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Treasuet  Department, 

W ashington,  December  2, 1918. 

Sir  : I have  the  honor  to  make  the  following  report ; 

During  the  past  year  the  stupendous  financial  needs  of  America 
and  the  nations  associated  with  her  in  the  prosecution  of  the  war 
have  been  met.  From  a peace  basis  the  Nation  has  gradually  ad- 
justed itself  to  a war  basis.  Nonessential  industry  has  largely  given 
way  to  essential  industry. 

• The  payment  into  the  Treasury  of  vast  sums  in  war  taxes  and  from 
bond  sales,  and  the  transformation  of  our  varied  and  complex 
economic  life  to  the  supreme  task  of  winning  the  war,  have  been 
accomplished  without  shock  or  financial  disturbance.  The  credit 
and  business  structure  of  the  nation  remain  sound  and  strong. 

The  fundamental  fact  underlying  these  great  economic  achieve- 
ments has  been  the  inflexible  spirit  and  purpose  of  America  to  secure 
for  the  world  the  blessings  of  that  kind  of  liberty  and  justice  in 
which  America  was  conceived,  and  without  which  neither  America 
nor  civilization  can  exist.  Falsely  reputed  by  her  enemies  to  be  a 
heterogeneous  people  incapable  of  united  action,  America  has  re- 
vealed herself  to  the  world  as  a solidified,  homogeneous,  altruistic, 
and  unselfish  nation,  willing  to  expend  her  blood  and  treasure  with- 
out stint  for  the  vindication  of  her  ideals  and  the  rights  of  mankind. 

The  war  has  been  won  and  peace  is  assured.  Our  heroes  on  land 
and  sea  have  illumined  the  pages  of  America’s  glory  with  immortal 
deeds.  Their  achievements,  with  the  valorous  deeds  of  their  com- 
rades in  arms,  have  given  a new  meaning  to  democracy  and  have 
brought  a new  order  into  being.  May  their  sjjlendid  triumphs  be 
unmarred  by  vengeance  and  unsullied  by  injustice.  May  the  new 
peace  of  the  world  be  in  truth  that  peace  of  justice  arid  humanity 
for  which  America  has  fought. 

The  results  of  the  four  Liberty ^loans  are  a tribute  to  the  patriotism 
of  the  American  people,  and  to  the  economic  strength  of  the  Nation. 
Following  the  first  and  second  loans,  which  were  discussed  in  the 
Annual  Eeport  of  the  Secretary  of  the  Treasury  for  1917,  the 
third  and  fourth  Liberty  loans  were  offered  and  largely  oversub- 
scribed. Unaccustomed  to  the  purchase  of  Government  bonds,  or, 
indeed,  to  the  purcha'fee  of  bonds  of  any  sort,  the'  American  people 
responded  to  the  calls  of  the  Government  with  .the  most  gratifying 
loyalty  and  patriotism.  In  the  third  Liberty  loan  $4,176,516,850  was 
subscribed  by  more  than  18,300,000  people,  an-  oversubscription  of 
$1,176,516,850 ; in  the  fourth  Liberty  loan,  $6,989,047,000  was  sub- 
scribed by  more  than  21,000,000  people,  an  oversubscription  of 
$989,047,000. 
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These  figures  indicate  the  wide  distribution  of  the  bonds  and  the  pop- 
ular character  of  the  loans.  In  addition  to  Liberty  bonds,  over  eight 
hundred  million  dollars  have  been  invested  in. war-savings  certificates 
by  the  American  people.  These  securities  are  assets  of  very  great 
value  in  the  hands  of  individuals  and  represent  the  benefits  of  saving 
and  economy.  The  hope  is  earnestly  expressed  that  with  the  return 
of  peace  the  American  people  will  continue  to  foster  the  habits  of 
thrift  and  avoidance  of  waste.  The  happiness  and  prosperity  of 
every  people,  individually  and  collectively,  rest  upon  their  ability  to 
save  more  than  they  spend.  The  campaign  for  war-savings  should 
have  a permanent  effect  in  stimulating  and  encouraging  peace  sav- 
ings. The  habit  of  thrift  is  one  of  the  benefits  of  the  war  that  must 
be  permanently  secured  to  the  American  people; 

Every  effort  has  been  made  by  the  Treasury  and  related  agencies  to 
strengthen  and  protect  the  economic  and  business  situation,  whatever 
the  duration  of  the  war.  The  special  instrumentalities  created  to 
meet  the  exceptional  conditions  have  proved  eminently  successful. 
The  War  Finance  Corporation  has  extended  assistance  to  war  indus- 
tries and  exercised  functions  of  great  value.  The  Capital  Issues 
Committee  has  exerted  a beneficial  influence,  and,  as  far  as  possible 
under  the  present  law,  has  regulated  the  issue  of  securities  in  com- 
petition with  the  Government’s  loans.  Farmers  have  been  assisted 
through  the  farm-loan  system  and  special  measures  have  been  taken 
for  their  protection  in  order  to  preserve  the  food  supply  of  the  nation. 

The  pressure  under  which  this  report  must  be  written,  the  limited 
time  for  its  publication  under  the  requirements  of  law,  together 
with  the  rapidly  changing  conditions  incident  to  the  transition  from 
war  to  peace,  make  it  impossible  to  do  more  at  the  moment  than  to 
give  a hastily  prepared  narrative  of  the  work  of  the  Treasury  dur- 
ing the  past  year.  The  discussion  of  many  of  the  policies  and  ques- 
tions affecting  the  problems  of  the  Treasury,  which  I should  have 
been  glad  to  incorporate,  must  be  deferred  to  a more  favorable  time 
and  when  conditions  have  been  more  fully  developed. 

The  situation  with  regard  to  taxation  for  the  fiscal  years  1919 
and  1920,  however,  has  developed  sufficiently  to  permit  of  a review 
of  the  problem  at  this  time  and  to  suggest  a program  which  it  is 
believed  will  meet  the  requirements  of  the  Treasury  and  at  the 
same  time  conserve  the  business  and  prosperity  of  the  country.  In 
view  of  the  assurance  of  peace,  it  has  accordingly  been  recommended 
to  the.  Congress  that  the  pending  revenue  bill  be  modified  so  as  to 
yield  $6,000,000,000  payable  in  the  calendar  year  1919  and  not  less 
than  $4,000,000,000  payable  in  the  calendar  year  1920.  This  is  a reduc- 
tion of  $2,000,000^000  for  1919  and  a further  reduction  of  $2,000,- 
000,000  for  1920,  as  compared  with  the  original  estimate  of  $8,000,- 
000,000,  which  was  submitted  in  June,  1918,  in  preparation  for  a 
long  war.  The  changed  situation  justifies  this  reduction,  and  it 
is  respectfully  suggested  that  a bill  providing  for  this  reduced  taxa- 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


SECRETARY  OF  THE  TREASURY. 


3 


tion  be  written  into  law  as  promptl}'  as  possible,  in  order  that  the  Treas- 
ury may  be  enabled  to  put  it  into  effect.  Unless  the  measure  becomes 
a law  in  the  near  future,  it  will  not  be  physically  possible  for  the 
Treasury  to  frame  the  necessary  regulations  and  to  print  and  dis- 
tribute the  necessary  forms  before  the  returns  and  taxes  will  be 
due;  the  enforcement  of  the  law  will  thereby  be  imperiled.  Aside 
from  the  necessity  of  prompt  determination  of  the  taxes  for  the  year 
1919,  it  is  believed  to  be  imperative  that  the  tax  law  for  the  year 
1920  be,  enacted  now  in  order  that  the  people  of  the  country  may 
know  in  advance  the  rates  and  the  subjfects  of  taxation  and  the 
dimensions  of  the  tax  burden  that  must  be  imposed  and  applied 
to  the  business  and  industry  of  the  country  for  the  calendar  year 
1919.  The  wisdom  of  such  action  is  emphasized  by  every  sound 
economic  consideration  and  wise  tax  policy.  It  is  desirable  and  nec- 
essary from  the  viewpoint  of  the  Treasury  in  financing  the  period  of 
readjustment  and  from  the  viewpoint  of  business  and  labor  and 
industry  generally.  We  must  lift  the  burdens  of  taxation  from  the 
people  to  the  greatest  possible  extent  during  the  period  of  read- 
justment now  at  hand,  and  by  so  doing  we  shall  make  more  certain 
the  continued  prosperity  of  the  country.  The  situation  is  discussed 
more  in  detail  elsewhere  in  this  report  under  the  heading  “ Internal 
Kevenue.” 

THE  COST  OF  THE  WAR. 

The  following  is  a statement  of  revised  receipts  and  expenditures 
for  the  fiscal  years  ended  June  30,  1917,  and  June  30,  1918: 

■ ft 

FISCAL  TEAR  ENDED  JUNE  30,  1917. 

Receipts; 

Ordinary  and  Panama  Canal $1,124,324,795. 02 

Public  debt 2,428,017,799. 61 

Total  receipts $3,552,342,594. 63 

Eirpenditures; 

Ordinary  and  Panama 

Canal $1,107,798,131. 74 

Purchase  of  obligations  of 

•,  foreign  Governments 885,000,000.00 

Payment  for  Danish  West 

Indian  Islands 25,000,000.00, 

Subscriptions  to  stock.  Fed- 
eral land  banks 8,880,315.00 

Total  ordinary  and 

special  expenditures 2,026,678,446.74 

Public  debt 677,544,782. 25 

' Total  expenditures 2,704,223,228.99 

FISCAL  YEAR  ENDED  JUNE  30,  1918. 

Receipts: 

Ordinary  and  Panama  Canal $4,180,425,155.99 

Public  debt 16,974,889,209.61 

Total  receipts 21,155,314,365.60 
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Expenditures: 

Ordinary  and  Panama 

Canal $8,392,464,986, 32 

Purchase  of  obligations  of 

foreign  Governments 4,739,434,750. 00 

Purchase  of  farm-loan  bonds  64,171,551, 08 

Total  ordinary  and  ' 

special  expenditures 13,196,071,287.40 

Public  debt 7,706,879,075,13 

Total  expenditures 2(1,902,950,362,  53 

An  analysis  of  the  above  table  for  the  fiscal  year  1917  shows  that 
exclusive  of  public  debt  transactions,  the  receipts  for  the  year 
amounted  to  $1,124,324,795.02,  and  expenditures  for  the  year 
$2,026,678,446.74,  including  $885,000,000  on  account  of  the  pur- 
chase of  obligations  of  foreign  Governments.  From  this  it  will  be 
, noted  that,  exclusive  of  public  debt  transactions,  55  per  cent  of  the. 
expenditures  for  the  year  were  paid  from  revenue  receipts.  If  the 
purchase  of  obligations  of  foreign  Governments  is  deducted  from  the 
total  ordinary  and  special  expenditures,  that  is,  expenditures 
exclusive  of  transactions  in  the  public  debt,  the  result  is  $1,141,678,- 
446.74,  and  the  above  figures  show  that  over  98.5  per  cent  of  this 
amount  was  paid  from  revenue  receipts. 

A similar  analysis  of  the  table  of  revised  receipts  and  expenditures 
for  the  fiscal’  year  1918  shows  that,  exclusive  of  transactions  in  the 
public  debt,  the  receipts  for  the  year  were  $4,180,425,155.99,  and 
expenditures  for  the  year  $13,196,071,287.40.  These  figures  indi- 
cate that,  exclusive  of  public  debt  transactions,  31.6  per  cent  of  the 
expenditures  for  the  year  were  paid  from  revenue  receipts.  If  the 
purchase  of  obligations  of  foreign  Governments  is  deducted  from  the 
total  ordinary  and  special  expenditures,  that  is,  expenditures  exclu- 
sive of  transactions  in  the  public  debt,  the  result  is  $8,456,636,537.40, 
and  the  above  figures  show  that  49.4  per  cent  of  this  amount  was 
paid  from  revenue  receipts. 

If  it  is  assumed  that  the  normal  expenditures  of  the  Government 
for  the  fiscal  years  1917  and  1918  on  a peace  basis  would  have  been 
’ $1,000,000,000  for  each  year,  the  cost  of  the  war  up  to  June  30,  1918, 

would  appear  to  be  as  shown  in  the  following  table: 

Total  ordinary  and  special  expenditures  for 

the  fiscal  year  1917 $2, 026,  678,  446.  74 

Estimated  normal  expenditures  for  the  year. . 1,000,000,000.00 

Estimated  war  expenditures  for  fiscal  year  1917  $1, 026,  678, 446.  74 

Total  ordinary  and  special  expenditiues  for  . ' 

the  fiscal  year  1918 $13,196,071,287.40 

\ Estimated  normal  expenditures  for  the  year. . 1,  000, 000, 000. 00 


Estimated  war  expenditures  for  the  fiscal  year 
1918 - 12,196,071,287.40 

Totalestimated  war  expenditures  to  June  30, 1918 13,222,749,734.14 
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With  regard  to  the  expenditures  for  1917  and  1918,  it  must  not  be 
assumed  that  the  entire  amounts  stated  have  been  permanently 
absorbed  because  a large  part  of  the  expense  (including  ordinary  ex- 
penditures and  war  expenditures)  is  represented  by  producdiiYe  invest- 
ments and  will  be  reduced  by  salvage,  etc.  It  would  require  several 
months  to  obtain  the  necessary  data  to  analyze  the  expenditures  for 
1917  and  1918  for  the  purpose,  of  giving  an  accurate  statement  of 
capital  outlays,  salvage,  etc.  The  following  table,  however,  incom- 
plete as  it  is  because  of  the  lack  of  available  information,  will  serve 
to  point  out  some  of  the  Government’s  investments  and  expenditures 
upon  property  of  a permanent  character  during  the  fiscal  year  1918; 


Navy  Department,  new  vessels,  equipage,  navy  yards,  stations,  etc $425, 000, 000 

War  Department,  land,  construction  equipment  and  extension  of 
buildings  (not  including  cantonments),  railroads  and  marine  equip- 
ment shop  and  power  machinery,  etc. , and  river  and  harbor  works . . 370, 000, 000 

Interior  Department: 

Reclamation  fund 5, 000, 000 

Construction  and  operation  of  Alaskan  railroads 11, 000, 000 

Department  of  Agriculture,  nitrate  of  soda  for  resale ; 6, 250, 000 

Treasury  Department,  public  buildings  under  control  of  Treasury  De- 
partment; i.  e.,  post  offices,  courthouses,  customhouses,  etc.. 10,000,000 

Grain  Corporation 50, 000, 000 

War  Finance  Corporation 44, 929, 000 

United  States  Shipping  Board  Emergency  Fleet  Corporation 770, 000, 000 

Panama  Canal  construction 4, 000, 000 

Purchase  of  obligations  of  foreign  Governments... 4,  739,  434,  750 

Purchase  of  farm-loan  bonds 64, 171, 000 


Total 6,499,784,750 


It  should  be  remembered  that  the  figures  in  the  foregoing  tabula- 
tion represent  costs  during  war  time  and  do  not  include  any  allow- 
ance for  depreciation. 

The  cash  expenditures  for  the''fiscal  years  1917  and  1918,  as  pub- 
lished in  the  daily  Treasury  statements,  and  classified  according  to 
Government  departments,  and  a statement  of  the  public  debt  as  of 
June  30,  1918,  are  attached  as  Exhibits  1 and  2,  respectively. 

THE  THU5D  LIBERTY  LOAN. 

In  the  spring  of  1918  the  condition  of  the  Treasury  and  the  ap- 
proaching maturities  of  outstanding  certificates  of  indebtedness  made 
it  necessary  to  consider  the  offering  of  another  Liberty  loan.  Ac- 
cordingly, the  Secretary  of  the  Treasury  sought  from  the  Congress 
authority  for  the  necessary  changes  in  terms  and  conditions  of  the 
proposed  new  loan. 

With  the  bonds  of  previous  loans  selling  below  par  and  industrial 
and  other  securities  yielding  a return  much  in  excess  of  the  intei’est 
rate  on  Government  bonds,  the  question  of  the  rate  of  interest  on 
the  new  bonds  became  acute.  It  was  the  general  banking  opinion 
that  the  rate  should  be  4^  per  cent,  and  few  believed  that  it 
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would  be  possible  to  sell  the  necessary  large  amount  of  bonds  at  a 
lesser  rate.  The  Treasury,  on  the  other  hand,  stood  firm  in  the  belief 
that  the  rate  of  interest  would  not  of  itself  maintain  Liberty  bonds 
at  par  in  the  financial  markets ; that  the  price  of  Liberty  bonds,  even 
though  quoted  at  less  than  par  on  the  exchanges,  would  not  deter 
the  American  people  from  buying  at  par  the  same  bonds  when 
offered  by  their  Government  to  secure  the  necessary  funds  to  carry 
on  the  war;  that  the  patriotism  of  the  American  people  was  not 
measured  by  interest  rates  nor  determined  by  the  fluctuations  in  the 
market  price  of  Government  bonds  on  stock  exchanges. 

The  situation  was  very  complex.  There  could  be  no  denying  the 
fact  that  existing  issues  were  selling  below  par,  nor  could  there  be 
any  refutation  of  the  claim,  except  by  actual  experiment,  that  the 
investing  public  would  not  buy  the  new  issue  at  par  when  the  same 
bonds  could  be  bought  in  the  open  market  below  par.  The  Treasury 
felt,  however,  that  to  raise  the  interest  rate  to  4^  per  cent  would 
mean  a corresponding  increase  in  the  cost  of  the  war  and  force  still 
higher  interest  rates  on  future  issues  of  industrial  and  other  securi- 
ties, as  well  as  further  to  depress  the  price  of  existi&g  long-term 
bonds.  On  the  other  hand,  it  seemed  clear  that  the  time  had 
arrived  when  every  effort  should  be  made  to  stabilize  the  interest 
rate  on  Government  bonds  and  to  reach  a point  where  there  would 
no  longer  be  expectation  of  further  increases  in  rates. 

It  was  decided,  therefore,  to  recommend  that  the  Congress  authorize 
the  issue  of  a per  cent  nonconvertible  bond,  or  an  increase  iii  the 
interest  rate  of  one-fourth  of  1 per  cent  instead  of  an  increase  of 
one-half  of  1 per  cent.  Such  a bond,  it  was  believed,  would  result  in 
accomplishing  two  things,  first,  the  stabilization  of  the  interest  rate 
as  far  as  it  was  possible  to  stabilize  it  in  the  extraordinary  circum- 
stances then  existing,  and,  second,  the  elimination  of  the  conversion 
privilege,  which  had  become  no  longer  necessary  for  the  sale  of  the 
bonds  and  which  in  itself  had  a tendency  to  create  a demand  for  a 
constantly  rising  rate  of  interest  on  successive  issues. 

Congress  by  the  act  of  April  4,  1918,  known  as  the  third  Liberty 
bond  act  (Exhibit  3),  indorsed  the  recommendation  of  the  Treasury 
and  authorized  the  issue  of  a 4^  per  cent  nonconvertible  bond.  A 
great  saving  in  interest  charges  to  the  Government  was  thereby  ef- 
fected. As  the  bonds  of  the  two  previous  Liberty  loans  were  con- 
vertible into  bonds  of  the  third  Liberty  loan,  an  increase  in  the  inter- 
est rate  to  4^  per  cent  would  have  imposed  a large  additional  burden 
upon  the  American  people  in  the  way  of  taxation  for  niany  years 
to  come.  Furthermore,  all  subsequent  issues  would  probably  have 
had  to  be  at  this  higher  rate  of  interest,  with  the  inevitably  enlarged 
interest  burden,  and  it  might  have  been  necessary  later  on  to  increase 
the  rate  of  interest  still  further. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


SECRETARY  OF  THE  TREASURY, 


7 


, The  third  Liberty  bond  act  increased  also  the  amount  of  bonds  au- 
thorized from  $7,538,945,460  to  $12,000,000,000.  The  amount  of  ob- 
ligations of  foreign  Governments  engaged  in  war  with  the  enemies  of 
the  United  States  which  the  Treasury  was  authorized  to  purchase  was 
increased  from  $4,000,000,000  to  $5,500,000,000,  and  the  amount  of 
Treasury  certificates  of  indebtedness  authorized  to  be  outstanding  at 
any  one  time  was  increased  from  $4,000,000,000  to  $8,000,000,000. 
Under  the  terms  of  the  new  law  the  bonds  issued  thereunder  were  re- 
ceivable under  certain  conditions  in  payment  of  estate  or  inheritance 
taxes  imposed  by  the  United  States,  and  the  Secretary  was  authorized 
to  purchase  each  year  5 per  cent  of  each  outstanding  issue  of  Liberty 
bonds  (other  than  3^  per  cent  bonds). 

The  third  Liberty  loan  was  offered  to  the  public  on  April  6,  1918, 
the  first  anniversary  of  America’s  declaration  of  war.  The -terms 
of  the  issue  are  described  in  Department  Circular  No.  Ill,  dated 
April  6,  1918,  which  is  attached  as  Exhibit  4.  The  form  of  appli- 
cation for  bonds  by  subscribers  generally,  and  the  form  of  appli- 
cation by  incorporated  banks  or  trust  companies  for  bonds  to  be 
sold  in  lots  of  $10,000  or  less  to  any  one  subscriber  upon  payment  in 
full  by  such  subscriber,  are  also  attached  as  Exhibits  5 and  6, 
respectively. 

The  bonds  are  dated  May  9,  1918,  and  are  payable  on  September 
15, 1928.  Subscriptions  for  $3,000,000,000  were  invited,  and  the  right 
was  reserved  to  allot  additional  bonds  up  to  the  full  amount  of  any 
oversubscription.  The  subscription  period  extended  from  April  6, 
1918,  to  May  4,  1918. 

The  loan  was  largely  oversubscribed.  The  results  by  Federal 
reserve  districts,  arranged  in  the  order  of  percentage  of  oversubscrip- 
tion, were  as  follows : 


Results  of  third  Liberty  loan  subscriptions  according  to  Federal  reserve 

districts. 


District. 

Quota. 

Subscriptions. 

Percent- 
age of 
quota 
sub- 
scribed. 

• 

Sub- 

scribers. 

Per  cent 
of  popu- 
lation 
sub- 
scribing.* 

Minneapolis 

Kansas  City 

St.  Louis 

Atlanta 

Dallas 

Philadelphia 1 

Richmond 

Chicago 

Boston 

San  Francisco 

Cleveland t 

New  York 

Grand  total 

$105,000,000 

130. 000. 000 

• 130,000,000 

90.000.  000 

80.000. 000 

250.000. 000 

130.000. 000 

425.000. 000 

250.000. 000 

210.000. 000 

300.000. 000 

900.000. 000 

$180,892, 100 
204,092,800 
199,835,900 
137,649,450 
116,220,650 
361,963,500 
186,259,050 
608,878,600 
354,537,250 
287,975,000 
405,051,150 
1,115,243,650 

172. 28 
156. 99 
153. 72 
152.94 

145. 27 
144.79 

143. 27 
143. 26 
141. 81 
137. 13 
135.02 
123.91 

1,221,504 
1, 190, 193 
1,186,377 
584, 196 
719,210 
1,670, 229 
858,358 
3, 479, 315 
1,512, 555 
1,402,584 
1,440,681 
3,043,123 

23.6 
16.0 

12.7 
, ..  5.8 

12.7 

25.2 
9.2 

24.7 
. 21.7 

21.1 

15.4 

23.2 

3,000,000,000 

18, 308, 325 
68,490 

17.7 



4,176,516,850 

139.  21 

18,376,815 

‘ The  percentage  of  population  subscribed  is  based  on  tbeestimated  population  of  the  United  Stateson 
July  1, 1917,  namely,  103,620,273.  ' 


Digitized  for  FRASER 

http://fraser.stiouisfed.org/  , ' 

Federai  Reserve  Bank  of  St.  Louis 


8 


EEPOBT  ON  THE  FINANCES, 


Subscription  to  the  third  Liberty  loan  by  States. 


State. 

Quota.* 

Subscriptions. 

Per  cent 
quota 
sub- 
scribed. 

Population. 

Number  of 
subscribers. 

Per  cent 
popula- 
tion sub- 
scribed. 

814,249,000 

4,766.756 

$23, 153.850 
11,176,450 
22,709,950 
174.823,150 
31,049,800 
70,319,550 
25,396, 400 
25,992,250 

18.031. 100 

39. 133.050 

10.657.050 
279,253,700 

84,729,200 
117,211,450 
47,390, 700 
43,672,600 
34,533,150 

18.348. 100 

162.4 

2,363,939 
263,  .588 

109, 800 
53, 288 
163,015 

4.62 

234.4 

20.2 

15,351,500 

147.9 

1,766  343 

9.2 

133,820,429 

130.  6 

3,0-''',032 

759,623 

25.07 

19.661.600 
41,243,500 

8,561,850 

12,870.000 

11.287.600 

• 157.9 

9SS,  .320 

177,937 

18.03 

168.07 

1,245,373 
215  160 

354, 382- 

28.4 

296.6 

42,940 

19.9 

219.6 

396, 282 
916, 185 

135. 824 

36.7 

159.7 

77,400 

8.4 

28.551.000 
7,909,366 

197, 138,050 
62, 907, 300 

71.050.000 
29,330,350 
25,525,450 
26,358,750 

12.762.000 

137.6 

2,895,841 

445,176 

167,000 
77, 196 

6.1 

135.9 

17.3 

141.6 

6,2.34,995 

1,607, 671 

25.7 

134.6 

2,835,  492 
2,224,771 
1,851,870 
2,394,093 

479,029 

16.1 

164.9 

660,942 

317,469 

29.07 

163.9 

17.5 

171.9 

191,042 
136, 600 

‘ 7.9 

131.3 

1, 856, 954 
777,340 

7.3 

144.6 

122,846 

15.8 

38.259.000 
162,386,000 

83, 600,000' 
71,500)000 
12,910, 700 
78,991,050 
9,000,000 
30.918, 650 
2,576,442 

10.162.000 
91,366,840 

3,593,750 
819,921,500 
18,655,000 
6,500,000 
164,079, 150 

48,729, 800 
228,329,750 

127.3 

1,373, 672 
3.775,973 

253,916 

18.4 

140.6 

807,410 

21.3 

107,671, 400 
98, 778,000 
17,804,950 

128.7 

3, 094,266 
2,312,445 

632,476 

598,595 

99,888 

20.4 

138.1 

25.8 

Mississippi 

137.9 

1,976, 570 

5.05 

110,811,350 

17,632,750 

50,684,850 

4,725,250 

14,252,000 

140.2 

3,429,595 
472, 936 
1,284,126 
110, 73S 
444,429 

649, 584 
113,038 

18.9 

195.9 

23.9 

163.9 

244,  484 

17.6 

Nevada 

183.4 

23,120 

20.9 

140.2 

88, 333 
647,382 
38, 766 
2, 456,349 
81,582 
135,044 
794,246 

19.8 

139.914,300 
5,998,500 
985,559,600 
24,582,250 
12, 100, 400 
225, 133,350 

153.1 

3,014,194 
423, 649 
10,460,  182 
2,434,381 
765,319 
5,212,085 
2,289, 855 
861,992 

21.4 

166.9 

9.1 

122 

23.5 

131.8 

3.3 

186 

17.6 

Ohio 

137.2 

15.2 

27,809,200 
18,470,955 
359, 170,000 

25.000. 000 

14.625.000 

22.000. 000 

24.205.000 

73.910.000 
10,300,080 

6,600,000 

29.809.000 
, 29,357,827 

21,770,300 

53.600.000 
4,864,700 

39,404,500 

28,291,700 

141.8 

272,917 
148, 588 

11.8 

153.2 

17.2 

467,753,550 

28,717,700 

19,426,250 

130.2 

8,660,042 

2,032,704 
165, 666 

87. 905 
208, 354 
105, 722 
611,741 

70.905 
66,651 

173,787 

258,335 

156,033 

530,938 

47,049 

23.4 

114.8 

625.865 
1, 643,205 

716,972 
2,304, 629 
4,515,423 

443.866 
364, 946 

2,213,025 
1, 597, 400 
1,412, 602 
2,527,167 
184, 970 

26.4 

132.8  • 

5.3 

31,443,600 

33,762,000 

97,322,500 

13,048,650 

9,330,750 

44,048,750 

42,908,350 

142.9 

. 29 

139.4 

6. 54 

131.6 

13.5 

Utah 

126.7 

15.9 

141.3 

14.8 

147.7 

7.8 

146.1 

16.1 

31.913.250 

86.484.250 
7,330,550 

146.5. 

11 

161.3 

21 

150.6 

25.9 

687,828 

3,610,317 

1,737,250 

4,819,850 

500 

252.6 

9,988 
17, 796 

• 133.5 

17,917,750 
529, 150 

68,490 

4,176,516,850 

n03,620,273 

18,376,815 

17,> 

> Quota  assigned  by  Federal  reserve  banks.  ^ Estimated  population  July  1, 1917. 
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IStatement  showing  estimated  number  of  subscribers  to  the  third  Liberty  loan^  the  par  value  of  bonds  subscribed  /or,  and  subscriptions  classified 
^ according  to  denominations. 


Federal  reserve  district 


Boston 

New  York . . . 
Philadelphia. 

Cleveland 

Riehmond, . . 

Atlanta 

Chicago 

St.  Louis 

Minneapolis.. 
Kansas  City.. 

Dallas 

San  Francisco 
Treasury 

Total . . . 


$50  to  $10,000,  inclusive. 

$10,050  to  $50,000, 
inclusive. 

$50,050  to  $100,000, 

inclusive. 

■ 

8100,050  to  3200,000, 
inclusive. 

Over  $200,000. 

Total. 

Number 

Number 

Number 

Number 

Number 

Number 

of  sub- 
scribers. 

Par  amount. 

of  sub- 
scribers. 

Par  amount. 

of  sub- 
scribers. 

Par  amount. 

of  sub- 
scribers. 

Par  amount. 

of  sub- 
scribers. 

Par  amount. 

of  sub- 
scribers. 

Par  amount. 

1, 509, 840 

$189, 597. 650 

1,961 

$50,892,800 

609’ 

$32, 220,050 

85 

$24, 219. 200 

60 

$57,607,550 

1,512, 555 

$354, 537,250 

3,036.980 

523,226, 650 

4,628 

127,456,850 

763 

68, 562, 600 

322 

50, 145, 050 

430 

345, 850, 500 

3,043,123 

1,115, 243,650 

1, 1)68,045 

259,056,350 

1, 107 

28, 225, 500 

967 

24,239, 760 

59 

9, 050, 450 

51 

41,391,450 

1, 670, 229 

361,963,500 

1,437,863 

255. 046. 600 

2, 249 

61,106,050 

355 

30, 764. 000 

134 

20. 979. 800 

80 

37, 154,700 

1, 440, 681 

405, 051, 150 

857, 420 

145, 602, 050 

• ■ 782 

19,304,750 

106 

8,751,100 

33 

5, 520, 100 

17 

7,080,850 

858,358 

186,259,050 

583, 495 

109, 708,  250 

596 

13,878,300 

74 

6,426,400 

16 

2, 726, 500 

15 

4,910,000 

584, 196 

137,649,450 

3,476,765. 

468, 469, 950 

2,061 

56,378,000 

295 

26,719,150 

102 

. 16,154,600 

92 

41,156,900 

3,479,315 

608, 878,600 

1,185.282 

161.385.300 

949 

20,672,700 

89 

6,966, 100 

43 

5,780,450 

14 

5,031,350 

1,186,377 

199,835,900 

1,221,100 

160, 344, >150 

334 

9,631,150 

41 

3,509,850 

20 

3,432,050 

9 

3,975,000 

1,221,504 

180,892, 100 

1,189,125 

179,014,150 

987=^ 

15,186,000 

55 

4,467,050 

22 

3, 120,  600 

4 

2, 305,000 

1, 190, 193 

204,092,800 

718,646 

94,490,900 

489 

12,257, 700 

53 

4,225,000 

17 

3,107,050 

5 

2,140.000 

719, 210 

-116,220,650 

1,401,265 

68,489 

219, 563, 450 
5,443,750 

1,093 

28,598,250 

131 

10,014,350 

02 

7, 720, 850 

43 

1 

22,078, 100 
12, 474,000 

1,402,584 

68,490 

287,975,000 

17,917,750 

18, 354,315 

2,770,933, 150 

17, 236 

443,587,950 

3,538 

226,865,400 

905 

151,956, 700 

821 

583,155,400 

18,376,815 

4,176,516,850 

\ 
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Amount  of  each  denomination  of  the  third  Liberty  loan  delivered  to  subscribers. 


[Oct.  15,  1918.] 


. - 1 

Federal  Reserve  bank  and  detail 

S50 

$100 

$500 

$1,000 

$50,000 

$100,000 

Total. 

1 

Boston:  ' 

$54,539,900 

626,550 

$40,941,200  , 
2,313,100  i 

$21,141,000 

2,455,500 

$131,732,000 

4,573,000 

326,030,000  • 
2,555,000 

$52,430,000 
9,650,000  I 

$326,814,100 

27,723,150 

$2,850,000 

$2,700,000 

55, 166,450 

43,254,300 

23,596,500 

136,305,000  . 

28,585,000  i 

62,080,000  j 

2,850.000 

2,700,000  ; 

354,537,250 

New  York: 

116,249, 950 
913,000 

112,265,400 

3,613,300 

60,505,000 

3,893.000 

555,000,000  i 
7,479,000  ' 

50,000,000 

3,885,000 

155,000,000 

7,140,000 

1,049.020.350 

66,223,300 

7,200,000 

32,100,000 

117, 162,950 

115,878.700 

64,398,000 

562,479,000 

53,885,000 

162, 140,000 

7,200,000 

32, 100,000; 

1,115,243,650 

Philadelphia: 

61,895,300 

286,250 

51,840,200 

1,609,900 

29,897.500 

1,886,500 

116,765,000 

4,782,000 

22, 130,000 
2,250,000 

58,000,000 

3,980,000 

340.528,000 

20,444,650 

990,850 

1,750,000 

3,w6,666 

Undelivered 

■ 62,181,550 

53,450,100 

31,784,000 

121,547,000 

24,380,000 

61.980,000 

1,750,000 

3,900,000 

361,963,500 

Cleveland: 

76,273,550 

1,034,400 

69,927,000 

4,971,900 

43,677,500 

6,768,000 

104,980,000 

10,093,000 

25,415,000 

3,930,000 

41,100,000 

5,150,000 

361,373,050 

43,647,300 

30,800 

4,900,000 

6,800,000 

Total.,.. 

77,307,950 

74,898,900 

50,445,500 

115,073,000 

29,345,000 

46,250,000 

4,900,000 

j 6,800,000 

405,051,150 

Richmond: 

32,114,400 

593,150 



34,228,500 

2,514,100 

20,257,000 

3,250,500 

54,061,000 

6,440,000 

10,100,000 

2,600,000 

14,690,000 

2,740,000 

! 

165,450,900 

20,437,750 

370,400 

1,400,000 

966,666 

Undelivered 

Total 

1 

32,707,550 

36,742,600 

23,507,500 

60,501,000 

12,700,000 

17,430,000 

1,400,000 

900,000 

. 186,259,050 

Atlanta: 

Coupon ' 

23, 264,600 
498, 700 

27, 163,000 
1,719,900 

16,295,500 

2,388,000 

41,908.000 
5, 168,000 

5.670.000 

2.620.000 

6.470.000 

2.380.000 

120,771,100 
15,724,600 
1, 153, 750 

1 450,000 

600,000 

Undelivered 

23, 763, 300 

28, 882, 900 

18,683,500 

47,076,000’ 

8,290,000 

8, 850,000 

^ 450,000 

500,000 

137, 649,  450 
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Chicago: 

Coupon 

Registered... 

Total 

St.  Louis: 

Coupon 

Registered... 

Total 

Minneapolis: 

Coupon 

Registered... 
. Undelivered. 

Total 

Kansas  City: 

Coupon 

Registered... 

Undelivered. 

Total 

Dallas: 

Coupon 

Registered.. 

Undelivered 

Total 

San  Francisco* 

Coupon 

Registered.. 

Undelivered 

Total 

Treasury: 

Coupon 

Registered.. 

Undelivered. 

Total 

Grand  total: 

Coupon 

Registered.. 

Undelivered 

Total 


120,265,600 
3, 762, 400 

140,212,200 

14,351,400 

74.385.500 

12.855.500 

-143,435,000 

14,211,000 

29,195,000 

4,165,000 

35,020,000 
3, 670,000 

542,513,300 
66, 365,300 

6,950,000 

6,400,000 

124,028,000 

154,563,600 

87,241,000 

157,646,000 

33,360,000 

38,690,000 

6,950,000 

6,400,000 

608,878,600 

42,862,000' 

1,197,100 

45,120,300 

3,782,500 

26,432,000 

5,046,000 

53,820,000' 

7,531,000 

5.225.000 

1.980.000 

4. 420.000 

1.370.000 

177,879,300 

21,956,600 

850,000 

200,000 

44,059, 100 

48,902,800 

31,478,000 

61,351,000 

7,205,000 

5,790,000 

850,000 

200,000 

199,835,900 

40,110,150 

1,431,300 

' 56,316,000 
5,946,900 

18, 177,000 
3,967,500 

27,716,000 

3,493,000 

6,940,000 

980,000 

11,330,000 

1,800,000 

160,589,150 

19,918,700 

384,250 

1, 100,000 

1,200,000 

41,541,450 

62, 262,900 

22,144,500 

31,209,000 

7,920,000 

13, 130,000 

1> 100, 000 

1,200,000 

180,892, 100 

43, 743, 550 
1,428,650 

50,973,400 

5,887,400 

26,473,500 

6,867,500 

36,215,000 

9,598,000 

' 6,235,000 
3,005,000 

6.470.000 

2.840.000 

170,  no,  450 
32,826,550 
1,155,800 

1,300,000 

1,900,000 

45,172,200 

56,860,800 

33,341,000 

45,813,000 

9,240^000 

9,310,000 

1,300,000 

1,900,000 

204,092,800 

25,501,850 

319,800 

27,513.600 

945,200 

12,075,000 

1,372,000 

25,476,000 

3,599,000 

7. 105. 000 

1.990.000 

7.170.000 

2.240.000 

104.841,450 

11,316,000 

63,200 

350,000 

500,000 

. 25,821,650 

28,458,800 

13,447,000 

29,075,000 

9,096,000 

9,410,000 

350,000 

500,000 

116, 220,650 

60,354,200 
338, 450 

59,601,600 

1,161,400 

29,950,000 

1,485,500 

93,322,000 

3,042,000 

12,315,000 
1,350, 000 

17.740.000 

4.130.000 

273,282,800 

13,407,350 

1,284,850 

700,000 

1,200,000 

60, 692, 650 

60, 763,000 

31,435,500 

96,364,000 

13,665,000 

21,870, 000 

700, 000 

1,200,000 

287,975,000 

7,400 

2,300 

100 

9,700 

12,475,600 

5,432,450 

500 

5,000 

70,000 

^12,400,000 

7,400 

2, 400 

500 

5,000 

70,000 

12, 400,000 

17,917,750 

697, 182, 450 
12,429.750 

716, 104,700 
48,817, 100 

379,266,500 

52,236,000 

1,384,430,000 

80,014,000 

206,360,000 

31,310,000 

409,840.000 
47, 160,000 

3,793,183,650 

372,466,850 

10,866,350 

29,800,000 

70,700,000 

709,612, 200 

764,921,800 

431,502,500 

1, 464,444,000 

237,670,000 

457,000,000 

29,800,000 

70, 700,000 

4,176,516,850 
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Number  of  bonds  of  the  third  Liberty  loan  delivered.  *-* 


Coupon. 

Registered. 

Total. 

Denomination. 

Number  of 
pieces. 

Amount. 

Number  of 
pieces. 

_ 

Amount. 

, Number  of 
pieces. 

Amount.  ..  ^ 

1100 

&500 

11,000 

1100.000 

13,943,649 

7,161,047 

758,533 

1,384,430 

41,272 

40,984 

$697, 182,450 
716,104,700 
379,266, 500 
1,384,430,000 

206.360.000 

409.840.000 

248,595 

488,171 

104,472 

80,014 

6,262 

4,716 

596 

707 

$12,429,750 

48,817,100 

52.236.000 

80.014.000 

31.310.000 

47.160.000 

29.800.000 

70.700.000 

14,192,244 
7,649,218 
863, 005 
1,464,444 
47, 534 
45, 700 
596 
707 

$709,612,200 
764,921,800 
431,502, 600 
1,464, 444,000 
237,670,000 
457,000,000  W 

29.800.000  g 

70.700.000 

. Total 

23,329,915 

3,793,183,660 

933,533 

372,466,850 

24/263, 448 

4,165,650,600  ^ 
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Third  Liberty  loan  per  cent  bonds  of  1928, 

(May  9 to  Oct.  15.  1918.) 

Amount  subscriptions  allotted ; 

Payments  received..., $4, 170,846,247. 75 

Balance  unpaid » 5, 670, 602. 25 


Bonds  issued: 

On  subscriptioi 
On  exchanges . 


Bonds  canceled: 
On  exchanges . 
By  purchase.. 


Bonds  deliverable  (including  unpaid  amounts) . 
Total  bonds  outstanding  and  deliverable . 


Coupon. 

Registered. 

$3,793, 183,650 
484,200 

S372,'466,.850 

51,121,350 

3,793,667,850 

423,588,200 

51, 121,350 
34,935,500 

‘484,200 

. 

86,056,850 

484,200 

3,707,611,000 

423, 104,000 

. 

$4,176, 516,850 
4,176, 516,8  5 
Total. 


* Includes  Army  subscriptions  on  special  payment  plan  extending  over 
period,  * 


$4, 165,050,500 
51,605,550 

4,217,256,050 


51,605,550, 

34,935,500 


4,130, 715,000 
I 10,866,350 

4, 141,581,350 

10  months 


THE  FOURTH  LIBERTY  LOAN. 


With  the  completion  of  the  third  Liberty  loan  the  Treasury  began 
immediate  preparations  for  the  financing  of  the  Government  during 
the  summer  of  1918.  A careful,  analysis  of  the  situation  justified 
the  expectation  that  the  expenditures  could  be  met  by  continuing 
the  policy  of  issuing  short-term  Treasury  certificates  of  indebtedness 
until  the  fall,  when  it  would  be  necessary  to  offer  another  long-term 
loan.  Accordingly,  on  June  12,  1918,  the  question  of  additional 
authority  for  the  issuance  of  bonds  was  taken  up  with  the  Congress, 
with  the  result  that  the  fourth  Liberty  bond  act  was  passed  and 
approved  July  9,  1918.  (Exhibit  7.)  . , • 

The  new  act  increased  the  authorization  for  Liberty  bonds  from 
$12,000,000,000  to  $20,000,000,000,  and  the  authorization  for  the  pur- 
chase of  obligations  of  the  foreign  Governments,  at  war  with  the 
enemies  of  the  United  States,  from  $5,500,000,000  to  $7,000,000,000. 

During  the  summer  the  conditions  materially  changed,  and  it 
became  necessary  to  give  further  consideration  to  the  terms  and 
conditions  of  the  new  issue  before  offering  them  to  the  public.  The 
revenue  bill  was  pending  in  the  Congress  and  the  uncertainties  as 
to  the  effect  of  the  new  taxes  upon  income  and  the  market  value  of 
the  bonds  rendered  it  essential  to  adopt  measures  tq  make  the  bonds 
as  attractive  as  possible,  to  protect  investors  in  them,  and  t» 
strengthen  further  the  investment  market  for  Government  obliga- 
tions. The  Treasury  desired  to  take  every  possible  precaution  not 
only  to  make  the  new  issue  a success  but  to  stabilize  the  rate  at  4^ 
per  cent.  The  situation  was  explained  in  detail  to  the  Ways  and 
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Means  Committee  of  the  House  of  Eepresentativps  in  the  following 
letter  to  the  chairman  of  that  committee : 

Washington,  September  5,  1918. 

Dear  Mr.  Kitchin:  In  connection  with  the  tax  bill  now  before  the  Congress, 
and  without  awaiting  its  enactment,  I feel  constrained  to  bring  to  your  atten- 
tion a matter  affecting  the  fourth  Liberty  loan.  The  delay  in  the  enactment  of 
the  tax  bill,  the  fact  that  the  rates  of  income  surtaxes,  to  which  the  interest  on 
Liberty  bonds,  except  the  first  Liberty  loan,  is  subject,  will  be  higher,  and  the 
rate  of  normal  income  tax  on  unearned  income  will  be  lower,  than  I had  con- 
templated, materially  affect  the  prospects  of  the  fourth  Liberty  loan. 

I do  not  mention  these  things  critically,  for  I realize  that  the  Ways  and 
Means  Committee  have  labored  faithfully  and  earnestly  during  the  hot  summer 
months  in  the  consideration  and  preparation  of  the  tax  bill.  I have  already 
expressed  my  acceptance  of  a normal  tax  of  12  per  cent  without  a differential 
against  unearned  incomes,  and  in  principle  I am  now  agreed  with  the  commit- 
tee that  a substantial  increase  in  surtax  rates  will  be  necessary  in  order  to 
produce  the  indicated  revenue. 

The  market  price  of  Liberty  bonds,  which  responded  favorably  to  the  sugges- 
tion of  an  increased  normal  tax,  from  which  the  bonds  will  be  exempt  by  their 
terms,  was  depressed  by  the  newspaper  reports  of  a greatly  increased  surtax, 
to  whicji  the  interest  on  the  bonds  will  be  subject.  I have  been  anxious  to 
stabilize  the  interest  rate  upon  Government  bonds,  believing  that  by  so  doing 
we  should  be  reducing  the  cost  of  the  war,  not  only  to-day  for  ourselves,  but 
in  the  future,  for  ourselves  and  for  our  brave  men  who  are  fighting  in  France 
and  who  will  have  little  or  no  opportunity  to  accumulate  and  invest  in  Liberty 
bonds  though  they  must  upon  their  return  join  the  army  of  taxpayers  who  must 
pay  this  interest.  I have  sought  to  avoid  the  issue  of  bonds  at.  such  a rate  and 
upon  such  terms  as  might  result  ultimately,  when  the  war  is  won,  in  the  accu- 
mulation of  great  wealth  in  the  hands  of  a relatively  small  proportion  of  our 
population,  carrying  interest  at  a high  rate  and  exempt  from  taxes. 

The  magnificent  patriotism  of  our  people  and  the  fervor  and  efficiency' of  the 
Liberty  loan  organization  have  made  it  possible  to  place  the  Liberty  bonds  in 
the  hands  of  many  millions  of  persons  who  had  never  before  been  Investors  in 
securities  of  any  kind.  Bonds  of  the  third  Liberty  loan  received  the  widest  pos- 
sible distribution,  and  I feel  that  we  all  owe  a duty  to  the  millions  of  sub- 
scribers of  smair  means,  not  merely  to  pay  them  a fair  rate  of  Interest,  which 
we  are  doing,  but  to  take  such  measures  as  may  be  necessary  to  Insure  to  them 
a market  for  the  bonds  at  approximately  par  in  case  their  necessities  are  such 
as  to  force  them  to  realize  upon  the  investment  which  they  have  made  in  the 
Government’s  obligations.  The  bond-purchase  fund,  which  was  provided  in  the 
third  Liberty  bond  bill,  has  been  very  useful  in  stabilizing  the  price  of  Liberty 
bonds,  but  it  has  not  been,  and  we  could  not  expect  it  to  be,  effective  to  sus- 
tain the  price  against  adverse  developments,  and  in  the  face  of  the  fact  that 
the  Government’s  recurring  demands  upon  the  absorptive  power  of  the  invest- 
ment community  are  in  such  proportions  and  of  such  frequency  as  to  prevent 
the  development  of  any  important  buying  power  in  the  investment  market 
between  Liberty  loan  campaigns. 

I have  been  much  Impressed  by  the  success  of  the  plan  which  has  been  adopted 
in  Canada  for  the  purpose  of  maintaining  the  market  value  of  Canada’s  victory 
bonds.  A careful  study  of  that  plan  is  being  made  in  the  Treasury  and  by  the 
■War  Finance  Corporation,  and  I am  glad  to  learn  that  the  bankers  of  the 
country  have  been  making  a similar  study.  I am  not  without  hope  that  some 
such  plan  may  be  made  effective  in  the  United  States,  although  conditions  here 
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are  very  different  and  it  will  not  do  to  depend  too  much  upon  the  experience  of 
our  neighbor.  In  any  event,  It  will  not  do  to  proceed  in  this  matter  abruptly, 
nor  without  the  creation  of  an  immense  organization  country  wide  In  Its  rami-, 
flcations.  To  make  such  a plan  effective,  it  would-be  necessary  to  put  an  end 
to  dealings  in  bonds  on  the  exchanges,  and  accordingly  to  substitute  an  active 
and  adequate  market  through  the  banking  houses  of  the  United  States  acting 
in  close  cooperation  with  an  instrumentality  of  the  Government,  probably  the 
War  Finance  Corporation.  At  the  same  time,  it  would  be  necessary  to  put  an 
end  to  the  numerous  schemes,  many  of  them  actually  fraudulent,  for  inducing 
inexperienced  holders  of  Liberty  bonds  to  exchange  them  for  merchandise  or 
property  of  less  inherent  value  though  carrying  the  promise  of  . a higher  value 
or  a higher  income  return.  In  order  that  the  Treasury  may  be  placed  in  a 
position  to  carry  such  plans  as  these  into  effect,  if'  they  should  be  found  ex- 
pedient, I suggest  for  your  consideration  the  present  enactment  of  appropriate 
legislation. 

Last  year  I had  the  privilege  of  explaining  to  you  and  your  colleagues  on  the 
Ways  and  Means  Committee  very  fully  the  reasons  why  I advocated  making  the 
Income  from  Liberty  bonds  subject  to  Income  surtaxes.  I still  believe  that 
that  course  was  wise  and  that  the  arguments  advanced  in  favor  of  it  were 
sound.  It  will  not  do,  however,  to  press  any  theory,  however  sound,  to  an 
extremity,  and  it  is  obvious  that,  as  a practical  matter,  we  can  not  keep  the 
Interest  rate  on  Government  bonds  stationary,  or  substantially  so,  and  continue 
Indefinitely  to  increase  the  surtaxes,  to  which  the  Income  from  those  bonds  is 
subject,  without  at  the  same  time  limiting  the  market  for  Liberty  bonds  to  those 
who  have  little  or  no  surtaxes  to  pay.  Since  the  bond  and  tax  legislation 
which  was  under  discussion  In  the  summer  of  1917,  and  which  was  enacted  In 
the  fall  of  1917,  the  interest  on  Liberty  bonds  has  been  increased  only  one-fourth 
of  1 per  cent,  whereas  the  surtax  rates  now  in  contemplation  would  carry  an 
Increase  in  the  taxes  to  which  the  interest  on  the  bonds  is  subject,  rising  above 
150  per  cent  Increase  in  some  classes.  Surtaxes  on  incomes  from  $5,000  to 
$200,000  would,  under  the  new  tax  bill,  on  the  average  be  doubled.  In  order  to 
give  the  numerous  small  holders  of  Liberty  bonds  the  advantage  of  a ma#:ket 
upon  which  they  may  sell  their  bonds  in  ca^  of  necessity,  aiid  also  to  attract 
subscriptions  from  the  great  number  of  investors  of  ample  means,  but  not  of 
great  wealth,  it  will  be  necessary  immediately  either  to  increase  the  interest 
rate  or  to  neutralize  the  increased  surtaxes  by  freeing  the  bonds  to  a limited 
extent  from  such  taxes. 

I recommend  that  a portion  of  the  income  of  these  bofids  should  be  free  from 
surtaxes  for  the  period  of  the  war  and  for  a brief  interval  thereafter.  This 
course  would  make  it  possible  to  meet  the  exigencies  of  the  present  situation 
and  to  counterbalance  the  adverse  effect  on  the  market  value  of  Liberty  bonds 
of  the  increased  surtax  rates,  and  at  the.  same  time  would  not  be  open  to  the 
very  grave  objection  which  exists  against  any  unlimited  or  permanent  exemp- 
tion, which  would  deprive  the  Government  of  the  United  States  of  the  power 
to  meet  its  necessities  in  the  future  by  supertaxes  on  incomes  derived  from 
Liberty  bonds.  If  the  surtax  rates  should  be  reduced  after  the  war,  the  interest 
which  Is  fixed  In  the  bonds  would  continue.  Having,  as  I,  believe,  in  fairness 
to  the  patriotic  people  who  will  subscribe  for  the  fourth  Liberty  loan,  to  choose 
between  one  of  two  methods  of  making  the  bonds  more  attractive,  neither  of 
which  is  wholly  satisfactory,  I am  Inclined  to  recommend  at  this  time  that  the 
holders  of  these  bonds  be  given  a qualified  and  limited  freedom  from  surtaxes 
in  respect  to  their  holdings  rather  than  that  the  interest  rate  should  be  in- 
creased. I believe  that,  on  the  whole,  the  wise  and  expedient  thing  is  to 
grant  a limited  exemption  calculated  to  counterbalance  the  increase  in  surtax 
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rates  now  contemplated,  and  which  I believe  will  be  only  temporary,  rather 
than  to  Increase  the  Interest  rate  on  Liberty  bonds  for  the  life  of  the  bonds. 

I am  influenced  in  this  determination  by  the  fact  that  it  continues  necessary 
to  sell  Liberty  bonds  in  competition  with  billions  of  dollars  of  bonds  of  the 
United  States,  the  various  States  and  municipalities,  which  are  wholly  exempt 
frord  surtaxes,  as  well  as  from  all  forms  of  taxation,  so  that  the  person  whose 
Income  is  subject  to  surtaxes  is  apt  to  make  a comparison  of  the  income 
return  from  the  Liberty  bonds  which  he  is  asked  to  subscribe  for,  not  with 
the  income  return  from  corporation  and  other  securities’ such  as  carry  no 
exemption  from  taxation,  but  with  the  income  return  from  wholly  exempt 
bonds  of  the  United  States  and  the  various  States  and  municipalities..  Under 
the  existing  state  of  the  Constitution  and  laws,  such  a comparison  can  not  be 
avoided.  In  these  circumstances,  we  must  find  a middle  ground  between  the 
sound  view  which  would  refuse  all  exemptions  from-  surtaxes  and  the  practical 
necessity  of  taking  into  account  the  fact  that  such  exemptions  will  in  any 
event  be  gained,  as  surtaxes  are  steadily  increased,  by  shifting  funds  into 
governmental.  State  and  municipal  bonds,  the  Income  from  which  is  exempt 
from  surtaxes  as  well  as  from  normal  taxes. 

In  granting  such  exemption,  I think  appropriate  provision  should  be  made 
to  the  end  that  those  who  subscribe  for  bonds  of  the  fourth  Liberty  loan  may, 
to  the  extent  of  a specified  portion  of  their  holdings,  participate  in  the 
exemption  in  respect  to  bonds  of  the  first  Liberty  loan  converted,  the  second 
Liberty  loan  converted  and  Unconverted,  and  the  third  Liberty  loan. 

Should,  these  views  commend  themselves  to  the  Congress,  I believe  that 
immediate  action  should  be  taken,  so  that  the  status  of  the  bonds  of  the  fourth 
Liberty  loan,  in  respect  to  taxation,  may  be  promptly  known.  It  is,  in  fact, 
imperative  that  this  status  should  be  quickly  known. 

There  are  certain  other  matters  to  which  I desire  to  call  the  attention  of 
your  committee  at  this  time : 

The  provisions  of  section  8 of  the  second  Liberty  bond  act,  as  amended  by 
the  third  Liberty  bond  act,  should  be  extended  so  as  to  authorize  the  Secretary 
to  deposit  the  proceeds  arising  from  the  payment  of  war-profits  taxes  with 
qualified  depositary  banks  and  trust  companies  in  the  United  States  in  the 
same  manner  as  the  proceeds  of  income  and  excess-profits  taxes. 

The  time  has  come  to  make  provision  for  the  sale  of  war-savings  certificates 
in  1919.  The  limit  of  $1,000  on  the  amount  which  may  be  held  by  any  one 
person  should  be  made  to  apply  separately  to  the  series  which  will  be  issued  in 
1919,  so  that  one  holder  may  own  $1,000  of  that  series  in  addition  to  $1,000  of 
the  series  of  1918.  At  the  same  time  the  limit'  of  $2, 000,000,000. now  imposed 
on  the  aggregate  amount  of  the  issue  should  be  enlarged,  or,  better,  removed, 
for  the  necessary  distribution. of  the  war-savings  stamps  among  thousands  of 
post  offices  and  other  agencies  engaged  In  making  sales  over  the  counter  may 
make  the  limit  very  embarrassing  long  before  the  cash  receipts  of  the  Treasury 
Indicate  that  the  limit  is  about  to  be  reached. 

In  the  negptiations  which  I have  had  and  am  having  with  or  in  foreign  coun- 
tries in  the  effort  to  stabilize  foreign  exchange,  I find  myself  seriously  hampered 
because  I am  without  the  freedom  of  action  which  is  possessed  by  the  finance 
ministers  of  European  countries.  I may  only  sell  bonds  or  Treasury  certificates 
of  indebtedness,  which  involves  often  international  complications,  and  may  not 
obtain  banking  credits  nor  operate  as  freely  as  may  be  necessary  in  the  effort 
to  stabilize  exchange.  Notwithstanding  these  restrictions,  the  Treasury  has 
been'  able  to  make  substantial  progress  in  dealing  with  this  difficult  problem. 
I urge  upon  you,  however,  the  incorporation  in  the  law  of  the  necessary  author- 
ity to  give  greater  flexibility  to  the  operations  of  the  Treasury  in  this  respect. 
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I believe  it  is  highly  desirable  at  this  time  that  the  President  should  be 
empowered  to  Investigate,  regulate,  or  prohibit  not  only  the  export  or  ear- 
marking of  gold  or  silver  coin  or  bullion  or  currency  but  also  the  hoarding  or 
melting  thereof.  . . 

Last  March  I called  the  attention  of  the  Congress  to  the  Importance  of 
amending  the  provisions  of  section  5200  of  the  Revised  Statutes  limiting  the 
amount  of  loans  which  national  banks  may  make  to  any  one  borrower.  A bill 
was  reported,  by  the  Banking  and  Currency  Committee  of  the  House  (H.  R. 
10691),  passed  by  the  House,  and  reported  with  amendments  by  the  Committee 
on  Banking  and  Currepcy  of  the  Senate,  but  not  acted  upon  by  the  Senate.  The 
Senate  did  pass  a bill  (S.  4099),  dealing  to  a certain  extent  with  the  same 
subject  matter,  prior  to  the  Senate  committee  report  on  the  House  bill ; and  on 
the  Senate  bill  no  action  has  been  taken  by  the  House.  It  is  essential  that  this 
matter  l?e  disposed  of  before  the  fourth  Liberty  loan  is  offered. 

By  way  of  suggestion  and  in  order  the  better  to  formulate  my  views  for  your 
consideration,  I have  taken  the  liberty  of  preparing  a bill  which  would  deal 
with  the  various  points  I have  mentioned,  in  this  letter.  A draft  of  this  bill 
is.  inclosed.  May  I not  ask  that  the  >Vays  and  Means  Committee  give  these 
points  its  immediate  attention  with  a view  to  the  enactment  of  the  necessary 
legislation,  if  my  suggestions  commend  themselves  to  the  committee,  in  ample 
time  to  become  effective  before  the  opening  of  the  fourth  Liberty  loan  campaign 
on  September  28?  I feel  that  the  success  of  this  lo°an  is  deeply  involved  In 
this  legislation. 

Mr.  Leffingwell  is  fully  informed  of  my  views  concerning  these  matters  and 
Is  authorized  to  speak  for  me  in  my  absence  should  the  committee  desire  any 
further  information. 

Cordially  yours. 


W.  G.  McAdoo. 


Hon.  Claude  Kitchin, 

Chairman  Ways  and  Means  Committee, 

Souse  of  Representatives,  Washington,  D.  C. 

P.  S. — I am  sending  a copy  of  this  letter  and  the  inclosure  to  Senator 
Simmons. 


These  recommendations  were  embodied,  substantially  as  presented, 
in  the  act  approved  September  24,  1918  (Exhibit  8) , known  as  the 
“ Supplement  to  second  Liberty  bond  act.” 

One  of  the  most  important  provisions  of  the  new  law  was  the  addi- 
tional exemption  from  taxes  granted  to  the  bonds.  It  was  pro- 
vided that  the  interest  on  $30,000  of  bonds  of  the  fourth  Liberty  loan 
should  be  exempt,  until  two  years  after  the  termination  of  the  war, 
from  surtaxes  and  excess  profits  taxes  and  war-profits  taxes.  The 
taxpayer  who  subscribed  for  $30,000  of  these  bonds  and  still  held 
them  at  the  time  of  making  his  tax  return  would  also  receive  an 
exemption  from  such  taxes  for  a like  period  as  to  the  interest  received 
after  January  1,  1918,  on  an  aggregate  amount  of  $45,000  of  bonds 
of  previous  Liberty  loans  (not  including  34  per  cent  bonds  of  the 
first  Liberty  loan,  which  are  permanently  and  totally  exempt  ex- 
cept as  to  estate  and  inheritance  taxes)  and  subscribers  in  lesser 
amounts  would  receive  a proportionate  similar  exemption.  The  new 
86429°— FI  1918 2 , ‘ 
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exemptions  were  in  addition  to  exemptions  already  granted  to  Liberty 
bonds  under  the  act  of  September  24,  1917,  as  amended. 

The  fourth  Liberty  loan  was  offered  to  the  public  on  September 
28,  1918,  through  Department  Circular  No.  121  (Exhibit  9),  and 
the  form  of  application  for  the  bonds  by  subscribers  generally,  and 
the  form  of  application  by  incorporated  banks  or  trust  companies  for 
coupon  bonds  for  advance  delivery,  are  attached  as  Exhibits  10  and 
11,  respectively. 

Subscriptions  were  invited  for  $6,000,000,000,  and  the  right  was 
reserved  to  allot  additional  bonds  up  to  the  full  amount  of  any  over- 
subscription. The  subscription  period  closed  on  October  19,  1918. 
Total  subscriptions  aggregated  $6,989,047,000,  an  oversubscription  of 
$989,047,000.  In  accordance  with  his  announcement,  the  Secretary 
made  allotment  in  full  upon  all  subscriptions.  The  estimated  num- 
ber of  subscribers  was  in  excess  of  21,000,000.  This  great  loan  was 
oversubscribed  in  spite  of  very  real  difficulties  incident  to  the  in- 
fluenza epidemic  which  swept  over  the  country  during  the  progress 
of  the  campaign  and  which  caused  the  abandonment  of  public  meet- 
ings on  a large  scale,  the  unenacted  revenue  bill  and  other  unfavor- 
able factors.  The  oversubscription  of  this  largest  of  all  loans  was 
the  greatest'  financial  achievement  in  all  history  and  a wonderful 
manifestation  of  the  strength  and  purpose  of  the  American  people.  , 

Following  are  the  approximate  final  figures  on  subscriptions  to  the 
fourth  Liberty  loan,  by  Federal  reserve  districts,  arranged  in  the 
order  of  oversubscription: 


ntstriot. 

Quota. 

Subscribed. 

Per  cent. 

S500,000,000  i 
280,000,000 

500.000. 000 

600.000. 000 
126,000,000 
210,000,000 

402.000. 000 

260.000. 000 
1,800,000,000 

192.000. 000 

260.000. 000 
870,000,000 

8632,221,850 
352,688,300 
598, 763, 650 
702,059,800 
145, 944,450 
241,628,-300 
459,000,000 
296,388,550 
2,044,778,600 
217,885.200 
• 294,649,450 
969, 209,000 
33,829,850 

126. 44 
125. 95 
119,  75 
117.00 
115. 82 
115. 06 
114. 17 
113. 99 
113.59 
113.48 
113.3'/ 
111.40 

6,000,000,000 

6,989,047,000 

1 116.48 

According  to  prelirninary  reports  received  November  6,  1918,  pay- 
ments on  account  of  subscriptions  to  the  fourth  Liberty  loan  as  of 
October  24,  1918,  the  first  installment  date,  reached  the  enormous 
total  of  $4,469,440,410,  of  which  $4,188,466,415  represented  payments 
in  full  for  subscriptions  and  $280,973,995  represented  installment 
payments.  Of  this  amount,  $868,516,267.80  was  paid  in  cash,  $2,030,- 
790,992.20  by  credit  in  depositaries,  and  $1,570,133,150  in  Treasury 
certificates  of  indebtedness.  The  following  table  shows  the  payments 
in  detail  by  Federal  reserve  districts: 
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Payments,  fourth  Liberty  loan  as  of  OH.  1918. 


Federal  reserve  districts. 

Total  payment. 

Form  of  payment. 

Total  full 
payments. 

o 

Total 

installment 

payments. 

In  cash. 

• By  credit. 

' In  Treasury 
certificates. 

Boston . 

New  York 

PWladelphia...- 

Cleveland ; i 

Richmond : 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City  - 

Balias 

San  Francisco 

Total.. / 

$423,792,380. 00 
1,482,910,135.00 

410.053.445.00 

450.154.120. 00 

195.960.930. 00 

127.016.980.00 

561.726.120.00 

204. 093. 055. 00 

129. 437.765.00 

189. 620. 110. 00 
74,099,220.00 

220.571.150.00 

$57,250,646.13 

99,568,363.90 

75.791.719. 00 

106.729.495.00 

72.932.105. 00 

40.171.073. 00 

133.596.454.00 

37.288.180.00 
60,606,943.33 
53, 109,574-36 
19, 253, 944. 08 

62.217.770.00 

$267,594,233. 87 
742,188, 771.10 

229.472.226. 00 

177.475.125. 00 

94.936.325.00 

70.966.407. 00 
144,728,166.  00 

90.900.875.00 
34,780,321.67 
67,830,535.64 
41,771,125. 92 

68.146.880.00 

$98,947,500. 00 
641,153,000. 00 

104.794.500.00 

165.949.500. 00 
■ 28,092,500.00 

15.879.500. 00 

233. 401.500. 00 

75.904.000. 00 

34.050. 500.00 

68.680. 000. 00 

13.074.150.00 

90. 206.500.00 

$400,633,550. 00 
1,420, 561,000. 00 

389.091.200. 00 
422, 257,650.  00 

- 178,718,000.00 

116.940.950. 00 
516, 482, 150.  00 

, 193,945,850.00 

117.070. 700.00 

178.581. 700.00 
66,415, 700.00 

187.767.965.00 

$23,158,830.00 

62. 349. 135. 00 

20.967.245.00 

27.896.470.00  cr. 

17.242.930.00  H 

10.076.030.00  O 

45.343.970.00  ^ 

10.147.205.00 

12.367.065.00  ^ 

11,038,410-00  £; 

7,683,520.00  3 

32.803.185.00  ^ 

4, 469, 440, 410. 00 

868,516,267-80 

2,030,790,992.20 

1,570, 133,150.00 

4,-188, 466,415.00 

280,973,995.00  . 
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TREASURY  CERTIFICATES  OF  INDEBTEDNESS. 

The  policy  adopted  at  the  beginning  of  the  war  of  issuing  short- 
term Treasury  certificates  of  indebtedness  in  anticipation  of  the  issue 
of  long-term  bonds  has  been  followed  throughout  the  year.  This 
plan,  which  operated  so  successfully  in  connection  with  the  several 
bond  issues,  was  extended  by  the  issue  of  similar  certificates  in  antici- 
pation of  the  payment  of  income  and  profits  taxes. 

This  method  of  temporary  borrowing  between  the  periods  of  Liberty 
loans  has  greatly  facilitated  the  war  financing  of  the  Government.  It 
has  permitted  the  use  of  the  proceeds  of  the  loans  gradually  over  com- 
paratively long  periods  of  time  and  correspondingly  distributed 
the  payments  into  the  Treasury.  This  same  principle  applied  in 
connection  with  the  issuance  of  Treasury  certificates  of  indebtedness 
in  anticipation  of  taxes  likewise  assisted  very  greatly  in  distributing 
the  tax  payments  over  a period  of  time  and,  together  with  the  ma- 
chinery established  for  making  temporary  deposits  with  qualified 
banking  institutions,  in  preventing  any  possible  stringency  in  June, 
when  the  large  payments  from  income  and  excess-profits  taxes 
were  due. 

The  proceeds  of  the  second  Liberty  loan  carried  the  Treasury 
well  over  the  close  of  the  calendar  year  ,1917.  In  order  that  the 
banks  might  have  as  much  advance  information  as  possible  with, 
regard  to  the  requirements  of  the  Treasury,  and  in  order  that  the  tem- 
porary financing  might  be  carried  out  on  a systematic  scale,  the  Sec- 
retary on  February  6,  1918,  sent  the  following  message  to  every 
bank  and  trust  company  in  the  United  States,  outlining  the  Treas- 
ury’s program  for  the  ensuing  months : 

Between  now  and  the  time  for  making  the  next  Liberty  loan  I shall  offer  for 
subscription  Treasury  certificates  of  Indebtedness  in  amounts  of  $500,000,000 
or  more  every  two  weeks.  I desire  to  postpone  the  next  Liberty  loan  issue 
until  conditions  will  insure  a wide  distribution  of  the  bonds  throughout  the 
country.  In  order  successfully  to  carry  through  this  program  and  to  provide 
for  the  expenditures  for  the  military  operations  of  the  United  States  and  the 
allies,  I must  have  the  whole-hearted  cooperation  of  the  bankers  of  the  United 
States,  and  to  that  end  I request  the  board  of  directors  or  trustees  of  each 
bank  and  trust  company  to  reserve  each  week  out  of  its  loanable  funds  for  the 
use  of  the  Government  of  the  United  States  about  1 per  cent  of  the  gross  re- 
sources of  their  Institution,  not  to  exceed  in  the  aggregate  10  per  cent,  and  to 
invest  that  amount  in  Treasury  certificates  of  indebtedness.  The  exact  amount, 
interest  rate,  date,  and  maturity  (not  exceeding  90  days)  of  each  issue  of  cer- 
tificates will  be  announced  from  time  to  time  by  me  through  the  Federal  reserve 
banks.  There  is  a steady  growth  in  the  movement  for  economy.  Banks  should 
be  able  by  participating  in  the  “campaign  for  economy,  which  means  economy 
of  credit  as  well  as  of ' expenditure,  to  teach  their  customers  to  save  and  ac- 
cumulate the  means  to  buy  the  Government’s  certificates  and  bonds.  By  this 
method  a distribution  of  Treasury  certificates  of  indebtedness  should  become 
possible  which  will  relieve  the  subscribing  banks  of  at  least  a part  of  their 
purchases  and  furnish  the  means  of  making  payments  for  the  next  issue  of 
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Liberty  bonds  without  undue  strain.  The  needs  of  the  Government  for  the  war 
are  great  and  imperative.  The  resources  of  the  country  are  ample  to  meet 
these  needs,  if  every  bank  will'  do  its  share.  I know  that,  once  it  is  realized 
that  by  complete  cooperation  all  around  and  by  everyone  doing  his  part  this 
vital  and  patriotic  service  can  be  performed,  every  bank  will  do  its  share.  We 
are  approaching  a critical  test  on  the  battle  fronts  in  Europe.  America’s  sons 
are  now  actually  shedding  their  blood  in  the  trenches.  If  the  banks,  which 
are  the  first  line  of  financial  defense,  fail  to  support  the  Government  fully  in 
its  necessary  operations  we  shall  imperil  America’s  Army  and  America’s  safety. 
I know  that  I have  only  to  state  the  case  to  command  the  support  of  every 
patriotic  bank  and  banker.  This  is  a supreme  duty  of  patriotism.  May  I 
count  upon  you  to  do  your  part  and  to  telegraph  me  immediately,  at  my  expense, 
that  you  will?  I am  sending  this  telegram  to  every  bank  and  trust  company 
in  the  United  States.  , 

In  accordance  with  this  plan  certificates  were  offered  at  intervals 
to  the  banks  for  subscription.  Including  an  issue  dated  January  22, 
1918,  six  issues,  aggregating  $3,012,085,500,  were  offered  in  anticipa- 
tion of  the  third  Liberty  loan.  In  the  execution  of  this  plan  the 
Treasury  received  the  patriotic  and  generous  cooperation  of  the  banks 
of  the  country,  which  deserve  great  credit  for  the  success  of  the  plan. 
Every  offering  was  fully  subscribed. 

After  the  completion  of  the  third  Liberty  loan,  preparations  were 
made  for  the  immediate  resumption  of  the  process  of  temporary 
financing  through  Treasury  certificates  of  indebtedness  in  anticipa- 
tion of  the  fourth  Liberty  loan  in  order  to  meet  the  mounting  ex- 
penses of  the  Government.  The  plan  adopted  on  February  6,  1918, 
of  advising  the  banks  in  advance,  of  the  Treasury’s  financial  program 
for  the  ensuing  months,  was  continued,  and  on  June  12,  1918,  the 
following  letter  was  sent  to  every  bank  and  trust  company  in  the 
United , States : 

Following  the  same  plan  as  that  announced  in  my  telegram  of  February  6, 
1918,  I am  writing  to  inform  you  of  the  program  for  the  ensuing  four  months, 
so  far  as  one  can  be  made  at  this  time,  in  order  that  every  bank  and  trust 
company  in  the  United  States  may  have  adequate  notice  and  be  able  to  prepare 
Itself  to  meet  patriotically  the  requirements  of  the  Government.  I am  sending 
a similar  letter  to  every  bank  and  trust  company  in  the  United  States. 

This  policy,  adopted  in  February  last,  was  successful,  and,  having  fulfilled 
expectations  in.  the  sale  of  certificates  of  Indebtedness  prior  to  the  third 
Liberty  loan,  demonstrated  that  the  Government  could  rely  upon  the  hearty 
support  and  cooperation  of  the  banks  when  given  opportunity  in  advance  to 
make  necessary  preparations. 

The  expenditures  of  the  Government,  as  nearly  as  can  be  estimated,  will 
require  the  sale  of  certificates  of  indebtedness  up  to  the  1st  of  November,  1918, 
aggregating  approximately  $6,000,000,000.  This  would  involve  the  issue  every 
two  weeks  of  about  $750,000,000  of  certificates  substantially  similar  in  character 
to  those  issued  prior  to  the  third  Liberty  loan,  except  that  they  will  have 
various  maturities,  not  exceeding  four  months.  For  the  months  of  July  and 
August  that  program  will  be  followed  as  nearly  as  possible. 

The  first  issue  of  the  certificates  will  be  dated  June  25 ; will  mature  October 
25,  with  interest  at  per  cent,  and  similar  issues,  it  is  expected,  will  be 
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made  on  Tuesday  of  every  other  week  following  June  25.  It  is,  however,  con- 
templated that  at  a convenient  and  favorable  period  during  the  summer  an 
offering  will  be  made  to  the  general  public  directiy,  and  through  the  banks,  of 
an  amount  yet  to  be  determined,  perhaps  $2,000,000,000  of  certificates  of  suitabie 
maturities  for  use  by  taxpayers  in  paying  next  year’s  taxes,  viz,  taxes  payable 
June,  1919,  levied  under  existing  and  pending  legislation.  To  the  extent  that 
certificates  of  that  character  are  sold,  substantially  an  equivalent  reduction 
in  the  amount  of  the  reguiar  fortnightly  sale  of  certificates  issued  in  anticipa- 
tion of  the  next  Liberty  loan  will  be  effected. 

In  giving  this  timely  advice  of  the  estimated  requirements  of  the  Treasury 
to  ail  the  banks  of  the  country,  and,  through  them,  to  those  who  expect  to 
make  payment  of  taxes  in  1919,  it  is  hoped  that  they  will  make  arrangements 
promptly  of  such  a character  that  no  delay  will  be  experienced  in  the  saie  and 
distribution  of  Treasury  certificates  of  both  issues. 

The  Federal  reserve  banks  will  advise  all  National  and  State  banks  in  their 
respective  districts  of  the  amount  of  certificates  which  they  are  expected  to 
take  from  time  to  time  in  pursuance  of  this  program,  which  amount  can  be  fig- 
ured roughly  to  equal  2i  per  cent  of  the  gross  resources  of  each  bank  and  trust 
company  for  every  period  of  two  weeks,  or  a total  of  5 per  cent  monthly.  It  will 
be  remembered  that  in  the  February  program  the  amount  which  the  banks  were 
asked  to  take  was  substantially  equal  to  2 per  cent  of  their  gross  resources  for 
each  period  of  two  weeks,  or  a total'  of  4 per  cent  monthly.  Jhe  total  number 
of  biweekly  offerings  of  certificates  to  be  made  to  the  banks  will  somewhat  de- 
pend upon  the  amount  to  be  raised  from  the  public  through  the  sale  of  tax  cer- 
tificates as  above  described. 

Already  more  than  700,000  of  our  splendid  American  boys  are  on  the  soil  of 
France,  and  many  of  them  are  actually  fighting  among  the  heroic  defenders 
of  the  western  front.  Fresh  contingents  of  American  troops  are  constantly  going 
forward  to  France,  and  this  stream  will  not  stop  until  there  is  enough  of 
American  manhood  and  valor  on  the  battle  line  to  defeat  the  Kaiser  and  his 
minions,  and  enforce  peace  upon  the  righteous  basis  which  will  make  secure  the 
liberties  of  mankind.  America’s  sons  are  dying  daily  in  those  battles  of  fire 
and  poison  gases  that  are  now  raging  in  France.  The  heart  of  every  American 
must  thrill  with  pride  and  emotion  as  he  thinks  of  the  sacrifices  our  sons  are 
making  for  our  safety  and  our  liberty.  The  bankers  of  the  United  States  can 
render  a peculiarly  helpful  service  to  our  gallant  sons  by  keeping  the  Treasury 
of  the  United  States  supplied  with  the  money  required  by  the  Government  to 
^ furnish  every  American  hero  with  the  things  he  must  have  to  fight  victoriously 
or  to  die  gloriously.  I am  sure  that  no  patriotic  banker  in  the  United  States 
will  fail  to  do  his  full  meed  of  essential  service  to  his  country  and  to  her  noble 
defenders. 

Certificates  were  issued  in  accordance  with  the  plan  outlined,  the 
offerings  ranging  from  $500,000,000  to  $750,000,000.  These  certifi- 
cates uniformly  had  a maturity  of  approximately  120  days  and  all 
bore  4^  per  cent  interest.  Seven  issues  were  offered,  and,  through 
the  patriotic . cooperation  of  the  banks  with  the  Treasury,  every 
offering  was  largely  oversubscribed,  a total  of  $4,659,820,000  being 
purchased. 

Beginning  November  30,  1917,  and  ending  May"  15,  1918,  the  Sec- 
retary offered  at  monthly  intervals,  in  anticipation  of  the  payment 
of  taxes,  certificates  of  indebtedness,  payable  June  25,  1918,  with 
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interest  at  the  rate  of  4 per  cent  per  annum.  These  certificates  were 
receivable  in  payment  of  income  and  excess  profits  taxes,  and  a total 
of  $1,624,403,500  were  issued. 

The  same  policy  is  being  continued  during  the  current  fiscal  year 
in  anticipation  of  the  payment  of  income  and  profits  taxes.  On 
August  16,  1918,  the  Secretary  addressed  the  following  letter  to  tax- 
payers of  the  United  States : 

Those  who  pay  taxes  to  the  Government  are  contributing  to  winning  the  war 
no  less  really  and  In  a spirit  no  less  patriotic  than  those  who  buy  Liberty  bonds 
and  war-savings  certificates.  It  may,  in  fact,  be  justly  said  that  the  taxpayer 
helps  more  patriotically  than  the  bond  buyer,  because  to  pay  taxes  is  to  part 
with  money — to  make  a genuine  sacrifice — whereas  to  buy  a Government  bond 
is  to  lend  money  on  impregnable  security — to  secure  a privilege — not  to  make  a 
sacrifice. 

Under  the  war-revenue  act,  which  became  a law  upon  the  President’s  ap- 
proval on  October  3,  1917,  some  $4,000,000,000  in  taxes  were  imposed  and  col- 
lected. For  the  fiscal  year  ending  June  30,  1919,  we  must  look  forward  to 
expenditures  on  the  part  of  the  Government,  including  loans  to^the  allies,  of 
nearly  double  the  amount  of  expenditures  for  the  fiscal  year  which  ended 
June  30,  1918,  and  in  order  to  pay  a proper  part  of  our  war  bills  as  we  go  and 
.avoid  the  economic  and  social  evils  incident  to  a disproportionate  public  debt, 
I have,  in  pursuance  of  the  duty  imposed  upon  meiby  law,  advised  the  Congress 
that  we  should  raise  by  taxation  for  the  fiscal  year  1919  twice  as  much  as  in 
1918,  viz,  $8,000,000,000. 

Just  as  the  number  of  bondholders  in  the  United  States  has  during  the 
period  of  the  war  increased  from  a few  hundred  thousand  to  some  twenty  mil- 
lion, so  will  the  number  of  those  who  have  income  and  profits  taxes  to  pay 
increase  from  a few  hundred  thousand  to  millions. 

I know  that  the  Treasury  Department  can  count  upon  the  same  loyal  and 
ungrudging  acceptance  of  the  burdens  which  the  war  must  cast  upon  those 
of  us  who  stay  at  home  and  keep  the  economic  and  industrial  machinery  revolv- 
ing to  support  our  boys  in  France,  as  was  given  in  the  fiscal  year  just  passed. 

In  order  that  those  who  have  income  and  profits  taxes  to  pay  may  prepare 
themselves  in  advance  for  these  large  payments  and  accumulate  gradually  the 
funds  necessary  to  meet  them,  an  issue  of  4 per  cent  Treasury  certificates  of 
indebtedness,  maturing  July  15,  1919,  is  offered  for  subscription.  These  certifi- 
cates will  be  accepted  at  par  with  an  adjustment  of  accrued  interest  in  pay- 
ment of  income  and  profits  taxes  when  payable  at  or  before  the  maturity  of 
the  certificates ; and  if  the  purchaser  does  not  have  occasion  to  use  them  in  that 
manner,  they  will  be  paid  in  cash  at  maturity  with  interest.  A circular  de- 
scribing these  certificates  (Exhibit  38)  is  inclosed  with  this  letter.  The  cer- 
tificates may  be  purchased  at  any  Federal  reserve  bank  or  through  your  own 
bank  or  trust  company. 

Similar  certificates  were  issued  in  connection  with  the  taxes  payable  during 
the  fiscal  year  just  ended  to  an  amount  in  excess  of  $1,600,000,000.  They  were, 
I believe,  purchased  chiefly  by  large  corporations  and  wealthy  persons.  I am 
addressing  this  letter  to  those  who  have  paid  income  and  profits  taxes  generally 
because  I believe  that  the  Increased  taxes,  and  the  probable  increase  in  the 
number  of  taxpayers,  make'  it  desirable  that  even  those  whose  taxes  are 
measured  in  small  amounts  should  be  preparing  themselves  to  meet  these  pay- 
ments, and  that  it  will  be  to  their  advantage  to  participate  in  purchases  of  this 
issue  of  Treasury  certificates. 
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The  taxpayer  who  buys  these  certificates  contributes  in  many  ways  to  help  in 
our  great  problem  of  winning  the  war.  First,  he  pays  the  Government  money  be- 
fore it  is  due,  receiving  interest  from  the  Government  meanwhile ; second,  he 
practices  economy  and  thrift  and  thereby  releases  goods  and  services  to  the  Gov- 
• ernment  which  are  greatly  needed  for  winning  the  war ; third,  he  saves  himself 
trouble  and  money  and  relieves  the  banking  institutions,  to  which  he  would 
otherwise  have  to  turn,  from  the  pressure  which  his  failure  to  prepare  in  ad- 
vance for  the  payment  of  his  taxes  would  involve; 

The  man  who  buys  Treasury  certificates  to  the  amount  of  the  taxes  he  will 
have  to  pay,  and  thereby  anticipates  their  payment,  will  do  a wise  and  helpful 
thing  not  only  for  himself  but  for  his  country,  and  will  contribute  in  a most 
definite  and  patriotic  way  to  the  triumph  of  America  in  her  mortal  combat  with 
the  enemies  of  liberty  and  democracy — the  Kaiser’s  legions  of  lust  and  license — 
and  share  in  the  new  glory  of  America’s  vindicated  ideals  of  justice  and 
humanity. 

In  accordance  with  the  above  letter  4 per  cent  tax  certificates  of  in- 
debtedness were  offered  to  the  public  through  Department  Circular 
No.  120,  dated  August  16,  1918  (Exhibit  38),  and  public  announce- 
ment of  the  same  date  (Exhibit  34).  These  certificates  are  due  July 
15,  1919.  This  issue  was  closed  at  the  close  of  business  November  6, 
1918  (Exhibit  38-A),  and  the  total  amount  of  such  certificates  sold 
was  $157,552,500. 

' On  November  6,  1918,  it  was  decided  to  increase  the  rate  on  tax  - 
certificates  of  indebtedness  from  4 per  cent  to  4^-  per  cent,  in  order 
to  make  the  rate  equivalent  to  the  rate  borne  by  certificates  of  in- 
debtedness issued  in  anticipation  of  loans.  Accordingly,  a new 
series  of  tax  certificates  was  offered  on  that  date  through  Depart- 
ment Circular  No.  124  (Exhibit  39),  bearing  interest  at  the  rate  of 
4^  per  cent  per  annum  from  November  7,  1918,  and  payable  March 
15,  1919.  This  issue  is  for -a  limited  amount,  and  tax  certificates  of 
the  preceding  series  will  be  receivable  with  adjustment  of  accrued 
interest  in  payment  for  tax  certificates  of  the  new  series.  It  is  the 
plan  of  the  Treasury  to  issue  tax  certificates  periodically  with 
maturities  coinciding  with  the  installment  dates  for  the  payment 
of  income  and  profit  taxes  contemplated  by  the  pending  revenue  bill. 

In  addition  to  the  regular  certificates  it  has  been  necessary  from 
time  to  time  to  issue  certificates  of  very  short  maturity  and,  for  tem- 
porary purposes. 

Public  announcements  of  the  offerings  of  the  various  issues  of 
Treasury  certificates  of  indebtedness  during  the  fiscal  year  1918  .and 
during  part  of  the  fiscal  year  1919  are  attached  as  Exhibits  12  to  39. 

The  following  table  shows  all  issues  of  certificates  of  indebtedness  . 
from  the  beginning  of  the  war  to  October  31,  1918 : 
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Issv^s  of  certificates  of  indebtedness^ 


[Since  the  beginning  of  the  war^=^pr.  6, 1917-Oct.  31, 1918.) 


Authorizing  act. 

Date  ofissue. 

Date  of  ma- 
turity. 

Kate,  per 
cent. 

Total 

amount. 

i Federal  reserve  district. 

! 

B<»ton. 

New  York. 

Philadelphia. 

Cleveland. 

Kichmond. 

Atlanta. 

Issued  in  anticipation  of  the  first 
Liberty  loan: 

Apr.' 24, 1917 

Do 

Do : 

Do: 

Apr.  25,1917 
May  10,1917 
May  25,1917 
June  8, 1917 

Junfe  30,1917 
July  17,1917 
July  30,1917 

3 

3 

3i 

3J 

$268,205,000 

200,000,000 

200,000,000 

200,000,000 

$15,800,000 

12.167.000 

11.200. 000 
18,200,000 

$136,150,000 

98,512,000 

125.300. 000 

100.500.000 

$14,000,000 
10,000,000 
■9,000,000 
10, 400,000 

$14,000,000 

15,000,000 

10,800,000 

19,100,000 

$5,350,000 

2.753.000 
2,000,000 

3.600.000 

$8,000,000 

2,606,000 

1,700,000 

1,000,000 

868,205,000 

57,367,000 

460,462,000 

43,400,000 

58,900,000 

■ 13,703,000 

13,305,000 

Issued  in  anticipation  of  the  second 
Liberty  loan: 

Apr.  24, 1917 

Do 

Do 

Sopt.  24,  1917 

Do 

Do 

Aug.  9, 1917 
Aug.  28,1917 
Sopt.  17,1917 
Sept.  26,1917 
Oct.  18,1917 
Oct.  24,1917 

Nov.  15,1917 
Nov.  30,1917 
Dec.  15,1917 

Nov.  22,1917 
Dec.  15,1917 

34 

3i 

3$ 

4 

4 

4 

300.000. 000 

250.000. 000 

300.000. 000“ 

400.000. 000 

385.197.000 

685.296.000 

19.400.000 

15.140.000 

12.171.000 

22.174.000 

30.149.000 

33.010.000 

175,000,000 

152.938.000 

204.347.000 

212. 100.000 

179.475.000 

543.683. 000 

12,800,000 

9.882.000 

8.850.000 
-20,000,000 

24,000,000 

13,600,000 

33.700.000 

24. 157.000 

25.113.000 

34.209.000 
38, 863, 000- 

26. 471.000 

2,800,000 

7.235.000 

3. 180.000 
7,004  000 

8.323.000 
11,472,000 

4,300,00 

4.848.000 

2.280.000 

8.289.000 

6.535.000 

5.883.000 

2,320,493,000 

132,044,000 

1,467,543,000 

89, 132,000 

182,513,000 

40,014,000 

32,135,000 

Issued  in  anticipation  of  the  third 
Liberty  loan: 

Sept.  24, 1917 

Do 

Do 

Do 

Do 

Sopt.  24, 1917,  as  amended  Apr. 
4, 1918. 

Total. .. 

Jan.  22,1918 
Feb.  8, 1918 
Feb.  27,1918 
Mar.  20,1918 
Apr.  10,1918 
Apr.  22,1918 

Apr.  22,1918 
May  9, 1918 
May  28,1918 
June  18,1918 
July  - 9, 1918 
July  18,1918 

4 

4 

45 

4J 

4i 

4i 

400.000. 000 

500.000. 000 
500,000,000 

543.032.500 
55i;226,500 

517.826.500 

20.025.000 

29. 134.000 

35.369.000 

53.690.000 

39.731.000 

36.468.000 

209.685.000 
241, 322;  000 

172. 666. 500 

193.700.500 

215.448.000 
222,48’6,000 

22,500,000 

30.000. 000 

33.000. 000 

38.000. 000 

38.000. 000 

35.000. 000 

26,000,000 

34.000. 000 
44,500,000 

48.400.000. 

46.000. 000 
'39, 133,500 

7,000,000 

12. 131.000 

18. 148.000 
16,234,500 

11.219.000 

11.097.000 

9,507,000 

12.391.000 

14.814.000 

14.557.000 

17.095.000 

11.209.000 

3,012,085,500 

214,417,000 

1,255,308,000 

196,500,000 

238,033, 500 

75,829,500 

79,573,000 

bO 

C71 
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Issues  of  certificates  of  indebtedness — Continued. 

[Since  the  beginning  of  the  war  ‘Apr.  6, 1917-Oct.  31, 1918.] 


bi> 

oi 


Authorizing  act. 

Date  of  issue. 

Date  of  ma- 
turity. 

Rate,  per 
cent. 

Total 

amount. 

Federal  reserve  district. 

Boston. 

New  York. 

Philadelphia. 

Cleveland. 

Richmond. 

- Atlanta. 

Issued  in  anticipation  of  the  fourth 

Liberty  loan: 

Sept.  24, 1917,  as  amended  Apr. 

June  ^,1918 

Oct.  24,1918 

£839,646,500 

$64,590,000 

$312,844, 500 

$53, 000,  000 

$80, 000, 000 

S19, 013,000 

$17, 233, 500 

4, 1918, 

Do 

July  9, 1918 

Nov.  7,1918 

753,938,000 

56, 273.500 

273, 219, 500 

53, 100, 000 

^66, 550, 000 

15,073,500 

16,021,500 

Do 

July  23,1918 

Nov.  21, 1918 

584,750,500 

48, 267, 500 

211,714,  000 

36, 872, 500 

55. 927, 000 

16,886, 000 

13, 168, 500 

Do 

Aug.  6,1918 

Dec.  5, 1918 

a 

575,706,500 

49, 509, 000 

207, 287, 000 

38, 400, 000 

52, 500,000 

14,397.000 

14, 968, 500 

Do 

Sept.  3,1918 

Jan.  2, 1919 

639,493,000 

57,424,000 

210, 068, 5Q0 

42. 061, 000 

74. 088. 000 

18, 957, 000 

16, 205, 500 

Do... 

Sept.  17, 1918 

Jan.  16,1919 

625.216.500 

54, 710, 000 

216, 264, 500 

45,778, 000 

59, 321,500 

18. 449, 000 

15, 872, 000 

Do ; 

Oct.  1, 1918 

Jan.  30, 1919 

641,069,000 

50,378, 500 

249, 591, 000 

46,808,500 

52, 182, 500 

15, 208, 000 

21,387, 500 

Total 

4,659,820,000 

381, 152, 500 

1,680’,  989, 000 

316,020, 000 

440, 569, 000 

117,983,500 

114, '857, 000 

Issued  in  anticipation  of  InternaU 

revenue  taxe.s,  1918: 

Sept.  24;  1917 

Nov.  30,1917 

June  25, 1918 

4 

691,872,000 

20,921,000 

494,070, 500 

11,492,000 

115, 230,500 

2, 415, 000 

1,555,000 

Do 

Jan.  2. 1918 

do 

4 

491.822,500 

16, 163,500 

239,954, 000 

34, 796, 000 

70, 069, 500 

8, 948. 500 

5, 551, 000 

Do 

Feb.  I.*!  1918 

74  inn  non 

790,  .')0n 

14  007  500 

4 680  non 

15  402  .500 

1,917,000 

1,269  non 

Do 

Mar.  15' 1918 

110, 962,000 

6^  7Zb,  500 

10'.  252. 500 

10^474^500 

55^  615'  500 

2, 725;  500 

826. 000 

Sept.  24,  1917,  as  amended  Apr. 

Apr.  15;  1918 

June  25,1918 

4 

71,880;000 

6^071,500 

12,000.500 

14i51L500 

10;  587;  500 

2;  049, 000 

2, 749,500 

■ 4, 1918. 

Do 

May  15,1918 

do 

4 

183,767,000 

24,578,000 

61,188, 000 

19,583,000 

. 18,547,000 

2,767, 000 

1,055,500 

Total?.  ^ 

1,624, 403,500 

8S',260, 000 

831, 473,  000 

95,537,000. 

285, 452,500 

20,822, 000 

13, 006, 000 

Issued  in  anticipation  of  internal- 

revenue  taxes,  1919: 

Sept.  24, 1917,  as  amended  Apr. 

iAug.20,1918 

July  15,1919 

4 

1 145,245,000 

11,394,500 

43, 428,500 

9,822,500 

28, 279, 000 

3,872,500 

3,139,500 

4, ‘1918. 

Special  issues  to  secure  Federal 

reserve  bank  notes: 

Sept.  24, 1917,  asnmended  Apr. 

Various,  be- 

1 year  from 

2 

61,217,000 

3,750,000 

24,955, 000 

3,356, 000 

4, 458, 000 

1,886, 000 

3,298,000 

A,  1918,  and  Apr.  23,  1918. 

ginning 

date  of  is- 

Aug.  20, 

sue. 

1918. 

ligitized  for  FRASER 
|!;i'://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


EEPOBT  ON  THE  FINANCES. 


Special  issues: 

Sept.  24, 1917 

Oct.  11,1917 

Oct.  18,1917 

4 . 

100,000,000 

100,000,000 

Do 

Oct.  16,1917 

do 

4 

10,000,000 

10, 000,000 

Do 

Oct.  17,1917 

do 

4 

20,000,000 

20, 000, 000 

Do 

Oct.  29,1917 

Oct.  31,1917 

2 

20,000,000 



20. 000, 000 

Do 

Nov.  15, 1917 

Nov.  19,1917 

2 

150,000,000 



150,000,000 

Do 

Nov.  19, 1917 

Nov.  20, 1917 

2 

150,000„000 

150,000,000 

Do 

Jan.  11,1918 

Jan.  15,1918 

2 

50,000,000 

50.000.000 

Do 

Jan.  15,1918 

Jan.  16,1918 

2 

50.000.000 

50,000,000 

Do 

Feb.  8, 1918 

Feb.  13,1918 

2 

70,000,000 

70,000,000 

Do 

Feb.  21,1918 

Feb.  26,1918 

2 

80,000,000 

. 80.000.000 

' Do 

Mar.  8, 1918 

Mar.  11,1918 

2 

40, 000,000 

40,000, 000 

Sept.  24, 1917,  as  amended  Apr. 

10,1918 

May  11,1918 

2 

75,000,000 

75,000,000 

- 

4,1918. 

Do 

May  17,1918 

May  21,1918 

2 

40,000,000 

40,000,000 

Do 

May  31,1918 

June  1,1918 

2 

60,000,000 

60,000,000 

Do 

June  11,1918 

June  18,1918 

3 

10,000,000 

Do 

June  20, 1918 

3 

15,000,000 

Do 

June  28, 1918 

June  29,1918 

2 

195,000,000 

i95, 660,060 

Do 

June  29,1918 

July  2,1918 

2 

190,000,000 

190.000,000 

Do 

July  12,1918 

July  13,1918 

2 

15,000,000 

15, 000,000 

Do 

.\ug.  8,1918 

Aug.  13,1918 

3 

20,000,000 

Do 

....;d0 

Aug.  16. 1918 

3 

10,000,000 

Do 

do. 

Aug.  20,1918 

3 

15,000,000 

Do 

Aug.  16.  1918 

Aug.  17, 1918 

2 

15,000,000 

15,000,000 

Do 

Aug.  26,  1918 

Aug.  27.1918 

3 

10,000,000 

Do 

do 

Sept.  3,1918 

3 

20,000,000 

• V 

Do .'.... 

do 

Sept.  -6,1918 

3 

10,000,000 

' Do 

Sept.  10,1918 

3 

20.000.000 

\ 

Do : 

do 

Sept. 13,1918 

3 

10,000,000 

Do. 

do 

Sept.  17,1918 

3 

.19,000,000 

Do 

Sept.  3,1918 

Sept.  4,1918 

2 

45,000,000 

45, 000, 000 

Do 

Oct.  7,1918 

Oct.  8,1918 

2i 

25,000,000 

Do 

do 

Oct.  10,1918 

2i 

10,000,000 

Do 

do 

Oct.  15,1918 

5,000,000 

Do 

Oct.  25,1918 

Oct.  28,1918 

2 

185,000,000 

185,-000,000 

Do 

Oct.  26,1918 

2 

18,000,000 

18,000, 000 

Do. 

do 

Oct.  28,1918 

2 

35,000,000 

Do 

do 

Oct.  26.1918 

2 

18,000,000 

Do 

Oct.  28,1918 

Oct.  29.1918 

2 

160,000,000 

160,000,000 

Do-.... ■ 

Oct.  29,1918 

Oct.  31,1918 

2J 

10,000,000 

Total 

2,000,000,000 

1,720,000,000 

18,000,000 

1 This  series  was  withdrawn  on  Not.  6,  1918,  at  which  time  the  total  amount  sold  was  8157,552,500. 

I ■ 
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Issues 


to 

00 


Federal  reseire  district. 

i 

Chicago. 

St.  Louis. 

Minneapolis. 

Kansas  City. 

Dallas. 

San  Fran- 
cisco. 

pepartment. 

116,400,000 

24.893.000 

16.600.000 
19,800,000 

$10,400, 000 

7.045.000 

7. 200.000 

8.100.000 

S2;500, 000 

4.500.000 

2.400.000 

5. 200. 000 

i 

$8, 000,000 

9. 500. 000 

7. 200.000 

5. 600. 000 

$7, 000.000 

5.525.000 

2.400. 000 

3.300. 000 

$20,000, 000 

7.500.000 

4. 200.000 

5.200.000 

$10,605,000 

*77,693,000 

32,745,000 

14, 600,000 

30, 300, 000 

18, 225, 000 

36,900,000 

10, 605, 000 

15.600.000 

15.095.000 

21. 169.000 

35.629.000 

32.963.000 

18.141.000 

7.900.000 

4.188.000 

4.874.000 
11,000,000 
12,710, 000 

5.028.000 

3. 700.000 

2.025.000 
2,000,000 
7,000,000 

9.541.000 

5. 205.000 

7. 100. 000 

4.542.000 

4.619. 000 
9,000,000 

10, 600,000 

2. 178. 000 

4.700. 000 

2.430.000 

2.367.000 

10.595.000 

12.038.000 
7, 217, *000 

13.000. 000 
7,520,000 

• 9,030,000 

‘ 23,000,000 

20.000.  000 
13,408,000 

138,597,000 

45, 700,000 

29,471,000 

38, 039, 000 

39,347,000 

85,958,000 

30.359.000 

42.352.000 

59. 168.000 

64.414.000 

65.850.000 

63.212.000 

18.090.000 

20.064.000 

25.709.000 

22.842.000 

21.181.000 
25,698,500 

10.750.000 

15.000. 000 

17.000. 000 

16.000. 000 

15.600.000 
15,000,000 

12,000,000 
21,411,000 
23, 736; 500 

26.116.500 
25,000,000 

20.260.500 

'13,084, 000 
14,076, 000 

19.000. 000 

15.000. 000 
' 16, 602,-500 

13, 162,500 

21,000,000 

25,000,000 

33.500.000 

30.250.000 

39.500.000 
23,540,500 

3.119.000 

3.389.000 

3.828.000 

1.559.000 

325,355,000 

133,584,500 

89,350,000 

128,524,500 

90,925,000 

172,790,500 

11,895,000 

REPORT  ON  THE  FINANCES. 


Issued  in  anticipation  of  the  fourth 

Liberty  loan: 

Sept.  24, 1917,  as  amended  Apr. 
4, 1918. 

June  25,1918 

Oct.  24,1918 

Do 

July  9,1918 

Nov.  7,1918 

’ . Do 

July  23,1918 

Nov.  21.1918 

Do 

Aug.  6,1918 

Dec.  5,1918 

Do : 

Sept.  3,1918 

Jan.  2,1919 

Do 

Sept.  17,19i8 

Jan.  16,1919 

Do 

Oct,  1,1918 

Jan,  30,1919 

Total 

Issued  in  anticipation  of  internal’ 

revenue  taxes,  1918: 

Sept.  24,  1917 

Nov.  30,1917 

June  25,1918 

Do 

Jan.  2,1918 

do 

Do .• 

Feb.  15.1918 

.....do.... 

Do 

Mar.  15,1918 

do 

Sept.  24,  1917,  as  amended  Apr. 
4, 1918. 

Apr,  15,1918 

do 

° Do.... 

May  15,1918 

do 

Total 

Issued  in  anticipation  of  internal’ 

revenue  taxes,  1919: 

Sept.  24,  1917,  as  amended  Apr. 

Aug.  20,1918 

July  15,1919 

4,  1918. 

Special  issues  to  secure  Federal 

reserve  bank  notes: 

Sept.  24,  1917,  as  amended  Apr. 

Various,  be- 

1 year  from 

4,  1918,  and  Apr.  23,  1918. 

ginning 

date  of 

Aug.  20, 

issue. 

1918. 

Special  issues: 

Sept.  24, 1917 

Oct.  11.1917 

Oct.  18,ftl7 

Do 

Oct.  16,1917 

do 

Do 

Oct.  17,1917 

do 

Do 

Oct.  29,1917 

Oct.  31.1917 

Do 

Nov.  15,1917 

Nov.  19,1917 

Do 

Nov.  19,1917 

Nov.  20, 1917 

Do 

Jan.  11,1918 

Jan.  15.1918 

t Do 

Jan.  15.1918 

Jan.  16,1918 

Do 

Feb.  8.1918 

Feb.  13.1918 

Do.. 

Feb.  21,1918 

Feb.  26,1918 

Do 

Mar.  8,1918 

Mar.  11.1918 
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Issues  of  certificates  of  indebtedness — Continued. ' w 


Authorizing  act. 

Date  of  issue. 

Date  of  ma* 
turity. 

Rate,  per 
cent; 

Federal  reserve  district. 

Treasury 

department. 

Chicago. 

St.  Louis. 

Minneapolis. 

Kansas  City. 

Dallas. 

San  Fran- 
cisco. 

Special  issues— Cont’d. 

Sept.  24, 1917,  as  amended  Apr. 
4, 1918. 

Do  . . ..  ■ 

May  10,1918 

May  17,1918 
May  31,1918 
June  11,1918 

May  11,1918 

May  21,1918 
Jiuie  1,1918 
June  18,1918 
June  20,1918 
June  29, 1918 
July  2,1918 
July  13,1918 
Aug.  13,1918 
Aug.  16,1918. 
Aug.  20, 1918 
Aug.  17,1918 
Aug.  27, 1918 
Sept.  3,1918 
Sopt.  6,1918 
Sept.  10, 1918 
Sept.  13, 1918 
Sept.  17, 1918 
Sept.  4,1918 
Oct.  8, 1918 
Oct.  10,1918 
Oct.  15,1918 
Oct.  28,1918 
Oct.  26,1918 
Oot.  28^1918 
Oct.  26,1918 
Oct.  29,1918 
Oct.  31,1918 

2 

2 

2 

3 

3 

2 

2 

2 

3 

3 

3 

2 

3 

3 

3 

3 

3 

3 

2 

2J 

2^ 

2 

2 

2 

2 

2 

2i 

Do 

Do 

810,000,000 

15,000,000 

Do 

Do 

June  28, 1918 
June  29,1918 
July  12,1918 
Aug.  8,1918 

Do  . . . 

Do  ...  . . 

Do 

20,000, 000 
10,000,000 
15,000,000 

Do 

Do 

Do 

Aug.  16,1918 
Aug.  26, 1918 

Do 

10,000,000 
20.000,000 
10,000,000 
20, 000,000 
10,000,000 
19,000,000 

Do 

Do  . , . 

< 

•* 

Do 

Do  

Do 

o Do 

Sept.  3,1918 
Oct.  7, 1918 

Do.. 

■ 

25.000. 000 

10. 000. 000 
5, 000,000 

Do.. 

Do 



Do 

Oct.  25,1918 

Do.: 

Do 

35,000,000 

Do. 

$18,000,000 

Do. 

Oct,  28,1918 
Oct.  29,1918 

Do 

10, 000,000 

35,000,000 

' 

18,000, 000 

209, 000, 000 
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RECAPITULATION. 


Issued— 

Total 

amount. 

Federal  reserve  district. 

Boston. 

New  York. 

Philadelphia. 

Cleveland. 

Richmond. 

Atlanta. 

In  anticipation  of  the  first  Liberty  loan .1 

In  anticipation  of  the  second  Liberty  loan 

In  anticipation  of  the  third  Liberty  loan 

In  anticipation  of  the  fourth  Liberty  loan.t 

In  anticipation  of  internal-revenue  taxes,  1918 

In  anticipation  of  internal-revenue  taxes,  1919 

To  secure  Federal  reserve  bank  notes 

$868,205,000 

2.320.493.000 

3.012.085.500 

4.659.820.000 

1.624.403.500 
145,245,000 

61,217,000 

2,000,000,000 

$57,367,000 

132.044.000 

214.417.000 
381,152,500 

83,260,000 

11,394,500 

3,750,000 

$460, 462,000 

1.467.543. 000 

1.255.308.000 

1.680.989.000 
831,473,000 

43, 428,500 
24, 955, 000 
1,720, 000, 000 

$43, 400, 000 

89. 132.000 

196. 500. 000 

316.020. 000 

95.537. 000 
9,822, 500 
3, 356,000 

18,000, 000 

$58,900, 000 

182.513.000 

238.033.500 

440.569.000 

285.452.500 
28, 279,000 

4,458,000 

$13,703,000 

40. 014. 000 
75, 829, 500 

117,983,500 

20. 822. 000 
3,872, 500 
1,886,000 

$13, 305,000 

32. 135.000 

79. 573. 000 
114,857,000 

13.006.000 
3, 139,500 
3, 298,000 

14,691,469,000 

883,385,000 

7, 484,158,500 

771,767,500 

1,238,205,000 

274,110,500 

259,313,500 

Issued— 

Federal  reserve  district. 

Treasury 

Department. 

Chicago. 

- 

St.  Louis. 

Minneapolis. 

Kansas  City. 

Dallas. 

San  Fran- 
cisco. 

In  anticipation  of  the  first  Liberty  loan 

In  anticipation  of  the  second  Liberty  loan 

In  anticipation  of  the  third  Liberty  loan 

In  anticipation  of  the  fourth  Liberty  loan 

In  anticipation  of  internal-revenue  taxes,  1918 

In  anticipation  of  internal-revenue  taxes,  1919 

To  secure  Federal  reserve  bank  notes - ; . . 

$77,693,000 

138.597.000 

325.355.000 

663.204.000 

162.934.000 
18,537,500 

9, 167,000 
35,000,000 

$32,745,000 

45.700.000 
133,584,500 
186,963,000 

22.703.000 
4,243,000 

. 4,071,000 


$14,600,000 

29.471.000 
89,  .350, 000 

127,560,000 

11.398. 000 

1.819.000 

1.350. 000 

$30,300,000 
38, 039, 000 
128,524,500 
176,866, 000 

21.036.500 

3.494.500 
2, 000,000 

$18, 225, 000 

39. 347. 000 

90.925. 000 

83.320.000 
28,950,500 

4. 127. 000 

1.176.000 

$36, 900, 000 

85.958.000 
172,790,500 
305, 020, 000 

47. 831.000 
13, 087, 500 

1.750,000 

18,000,000 

S10,605,000 

ii, 895, 666 
65, 316,000 

209,000,000 

1,430,487,500 

430,009,500 

275,548, 000 

400,260,500  1 266,070,500 

681, 337, 000 

296,816,000 

\ 
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WAR-SAVINGS  CERTIFICATES. 

The  sale  of  United  States  war-savings  certificates  and  thrift  stamps 
has  been  continued  throughout  the  year  without  interruption.  Not 
only  have  these  securities  given  every  man,  woman,  and  child  in 
the  country,  however  small  their  mean's,  an  opportunity  to  invest 
in  the  obligations  of  their  Government,  but  they  have  been  the  means 
of  carrying  the  message  of  thrift  and  economy  into  every  city,  town, 
and  hamlet,  and,  it  is  hoped,  into  every  home  in  the  country.  In 
addition  to  yielding  over  eight  hundred  millions  of  dollars  to  assist 
the  Government  in  the  prosecution  of  the  war,  the  war-savings  cer-  • 
tificates  and  thrift  stamps  have  been  the  means  of  showing  the  people- 
a way  to  save,  and  how  rapidly,  by  the  habit  of  thrift,  the  accumula- 
tion of  small  sums  increases  their  prosperity.  This  war-time  experi- 
ment has  been  so  successful  that  it  is  hoped  that  war-savings  cer- 
tificates will  become  a continuing  feature  of  the  Nation’s  financing 
even  after  the  restoration  of  peace. 

The  campaign  for  the  sale  of  war-savings  certificates  and  thrift 
stamps  opened  on  December  3, 1917,  under  the  immediate  supervision 
of  the  National  War-Savings  Committee  appointed  by  the  Secretary 
of  the  Treasury.  State,  county,  city,  and  town  committees  were 
organized  throughout  the  country  and  a campaign  in  the  interest  of 
thrift  and  economy  was  begun  on  a nation-wide  scale.  At  first  prog- 
ress was  slow.  The  gospel  of  thrift  had  not  as  yet  been  preached  in 
any  systematic  way.  The  principle  of  “ business  as  usual  ” was  the 
antithesis  of  the  principle  of  thrift  during  the  war.  The  opening  of 
the  campaign  resulted  in  much  passive  and  some  active  opposition. 
The  message  of  war-savings,  however,  slowly  but  steadily  gathered 
increasing  momentum.  The  clamor  for  “business  as  usual”  was 
heard  less  and  less,  until  it  entirely  faded  away.  The  appeal  of 
the  war-savings  campaign  was  gradually  understood  and  it  exer- 
cised^ great  influence  in  the  readjustment  of  the  economic  life  of  the 
Nation.  ■ 

From  the  beginning  the  Treasury  has  received  the  cordial  and 
effective  cooperation  of  the  Postmaster  General  and  the  entire  Postal 
Service.  In  addition  to  being  on  sale  at  every  post  office  and  by 
every  rural  carrier,  war-savings  certificates  were  placed  on  sale 
throughout  the  entire  country  by  agents  appointed  by  the  Secretary 
of  the  Treasury,  numbering  on  October  31,  1918,  233,287.  All  of 
these  agents  patriotically  offered  their  services  without  compensation. 
Up  to  November  1,  1918,  151,361  war-savings  societies  had  been 
formed  to  foster  the  spirit  of  thrift  and  economy  among  their  mem- 
bers. It  is  hoped  that  these  societies  will  perform  an  increasingly 
important  role  in  the  work  of  stimulating  savings. 
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The  cash  receipts  in  the  Treasury  from  the  sale  of  war-savings 
and  thrift  stamps  by  months  from  December,  1917,  to  October,  1918, 


were  as  follows: 

December,  1917 $10, 236,  451.  32 

January,  1918 24,  559, 722. 15 

February,  1918 41, 148,  244.  22 

March,  1918 53,967,864.49 

April,  1918 60,972,984.12 

May,  1918 57,  956, 640. 12 


June,  1918 $58,  250, 485.  Oo’ 

July,  1918 211,  417, 942.  61 

August,  1918 129,044,200.62. 

September,  1918 97,  614,  581.  48 

October,  1918 89, 084,  097.  31 


Up  to  November  1,  1918,  the  cash  receipts  totaled  $834,253,213.44, 
representing  an  average  maturity  value  estimated  as  slightly  in 
excess  of  $1,000,000,000.  The  total  redemptions  up  to  September 
30, 1918,  were  $7,552,839.44,  being  only  1 per  cent  of  the  cash  receipts. 

After  several  months  of  education  in  the  necessity  of  saving  for 
the  war  and  in  the  advantages  of  the  war-savings  certificates  it 
seemed  desirable  that  the  country  give  concrete  evidence  of  its  sup- 
port of  the  war^savings  movement  and  a nation-wide  enlistment 
campaign  was  inaugurated,  culminating  on  June  28,  1918.  In  that 
campaign  the  people  were  asked  to  pledge  themselves  formally  to 
save  and  economize  and  to  invest  during  the  year  a specified  amount 
in  war-savings  certificates. 

Early  in  September,  1918,  it  was  determined  that  the  organization 
which  had  charge  of  the  war-savings  campaign  should,  if  possible, 
be  brought  into  closer  coordination  with  the  efforts  of  the  Liberty  loan 
committees  under  the  supervision  of  the  War,  Loan  Organization  of 
the  Treasury.  This  change  was  suggested  by  F.  A.  Vanderlip,  chair- 
man of  the  National  War  Savings  Committee.  The  correspondence 
between  Mr.  Vanderlip  and  the  Secretary,  setting  out  the  reorganiza- 
tion in  detail,  follows: 


August  29,  1918. 

Dear  Mb.  Vanderlip;  Since  our  conference  last  week,  I have  received  your 
memorandum  concerning  the  war-savings  organization,  from  which  the  following 
is  a quotation; 

“ Present  organisation. — The  Secretary  of  the  Treasury  appointed  a National 
War  Savings  Committee,  consisting  of  a chairman  and  four  members.  Upon 
their  recommendation,  he  appointed  sis  Federal  directors,  each  having  general 
supervision  over  two  Federal  reserve  districts,  and  fifty-two  State  directors, 
each  of  whom  has  complete  charge  of  war-savings  activities  in  his  respective 
State  or  district. 

“ The  progress  of  the  campaign  to  date  has  shown  the  desirability  of  a modifi- 
cation of  the  present  organization,  to  bring  about  a greater  coordination  of 
existing  war-loan  organizations,  and  a closer  supervision  of  war-savings  activi- 
ties by  the  Treasury  Department.  ’ 

“ SUGGESTED  CHANGES. 


“Federal  reserve  district. — It  is  suggested  that  the  war-savings  organizations 
be  reorganized  to  conform  to  Federal  reserve  district  lines,  the  governor  of  the 
Federal  reserve  bank  in  each  district  to  have  general  supervision  over  all  war- 
86429  °—ei  1918 3 
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savings  activities,  occupying  the  same  relation  to  the  war-savings  organization 
that  he  now  does  to  the  Liberty  loan  organization. 

“ It  is  believed  that  by  placing  the  war-savings  organization  under  the  super- 
vision of  the  Federal  reserve  bank  the  activities  of  the  war-savings  and  Liberty 
loan  committees  can  be  coordinated  and  eventually  consolidated  into  one  war- 
loan  organization,  thus  eliminating  existing  duplication  of  effort,  and  perhaps 
decreasing  the  expense  incident  to  operation. 

"Director  of  war  savings  for  Federal  reserve 'districts. — The  appointment  by 
the  governor  of  each  Federal  reserve  bank  of  a director  of  war  savings  for  the 
district  is  suggested,  this  director  to  have,  supervision,  under  the  governor,  of 
all  war-savings  activities  in  the  district.  He  will  pass  upon  matters  of  policy, 
publicity,  expenditures  and  routine  management.” 


The  suggestions  thus  made  by  you  follow  the  lines  which  were  agreed  upon 
between  us  in  our  talk  and  have  my  hearty  approval.  We  are  agreed  also 
that  the  national  war-savings  activities  must  be  assumed  by  the  Treasury 
Department.  • 

I am,  in  accordance  with  your  recommendation,  advising  the  governors  of  the 
Federal  reserve  banks  of  the  future  policy  as  outlined  above  and  suggest  that 
meetings  of  the  State  directors  of  war  savings  with  the  governors  of  their 
respective  Federal  reserve  districts  be  called  by  the  National  War  Savings 
Committee  to  discuss  and  evolve  plans  for  the  harmonious  carrying  out  of  the 
foregoing  arrangements. 

Realizing,  as  I think  we  both  do,  that  the  work  of  the  National  War  Savings 
Committee  is  now  nearly  completed  and,  upon  the  consummation  of  the  plan 
above  outlined,  will  be  quite  completed,  I can  not  omit  to  say  to  you  how  pro- 
foundly I appreciate  the  service  wlflch  you  have  rendered  to  your  country  and 
to  the  Treasury  Department  in  creating  and  directing  the  war-savings  organ- 
ization. I have  not  been  unconscious  of  the  sacrifice  of  your  personal  interest 
which  this  involved,  more  particularly  in  recent  months  since  the  death  of  Mr. 
Stillman  and  later  of  Mr.  S.terling  have  made  indispensable  your  attention  to 
the  affairs  of  the  National  City  Bank,  and  I want  to  express  to  you,  for  myself 
and  my  Treasury  staff,  our  appreciation  of  the  spirit  of  good  will  and  hearty 
cooperation  in  which  you  entered  upon  and  fulfilled  this  great  service. 

May  I not  ask  you  to  express  to  the  fellow  members  of  your  committee,  and 
the  Federal  directors  also,  my  deep  appreciation  of  the  loyal  and  patriotic 
service  which  they  have  rendered  during  the  months  since  the  war  savings 
movement  was  Initiated. 

The  organization  in  Washington,  built  up  by  the  National  War  Savings  Com- 
mittee, I hope  to  retain  as  part  of  the  national  organization  in  the  Treasury 
Department.  From  the  members  of  the  war-saving  organization  throughout  the 
United  States  I know  I can  count  upon  a continuance  of  the  same  enthusiastic, 
efficient  and  unselfish  service  which  they  have  rendered  through  the  months 
past,  and  to  all  members  of  the  organization  I address  the  earnest  request  that 
they  give  their  hearty  cooperation  to  the  measures  of  reorganization  which  you 
and  I have  determined  will  make  most  effectively  for  the  continuance,  growth 
and  development  of  their  work. 

' With  assurance  of  my  high  regard,  l am. 

Cordially  yours. 


W.  G.  McAdoo,  Secretary. 


Hon.  William  G.  McAdoo,  Septembbb  5,  1918. 

Secretary  of  the  Treasury,  Washington,  D.  C. 

Dear  Mb.  Secbetaby:  I beg  to  acknowledge  your  cordial  letter  of  August  29. 
I am  truly  appreciative  of  your  words  of  commendation,  and  I shall  treasure 
your  generous  acknowledgment  of  what  service  I have  been  able  to  give. 
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The  plan  which  you  have  approved  I believe  will  meet  with  the  commenda- 
tion of  everybody  concerned  in  the  war-savings  work.  It  puts  the  movement  on 
a permanent  basis  closely  related  to  the  Treasury  and  properly  supervised  by 
the  directors  of  the  Federal  reserve  banks.  It  will  brmg  It  into  harmony  with 
the  Liberty  loan  activities,  and  It  makes  a happy  and  proper  analogy  in  the 
methods  of  administration  with  the  Liberty  loan  work.  I feel  confident  that 
the  work  will  go  forward  with  steady  Improvement. 

In  accordance  with  your  suggestion  I am  sending  copies  of  your  ietter  to, 
the  other  members  of  the  national  committee  and  to  the  Federal  directors.  I 
am  also  ascertaining  from  the  governors  of  the  Federal  reserve  banks  a date 
that  will  be  agreeable  to  each  to  meet  with  the  State,  directors  of  their  dis- 
trict, and  will,  on  behalf  of  the  National  War  Savings  Committee,  ask  the 
various  State  directors  to  meet  with  the  governors  of  their  respective  districts 
to  discuss  and  evolve  plans  for  carrying  out  these  arrangements. 

With  the  turning  over  of  the  responsibilities  of  the  work  in  accordance  with 
these  plans,  the  duties  of  the  members  of  the  National  War  Savings  Com- 
mittee and  the  Federal  directors  are  concluded.  In  bringing  these  duties  to  a 
conclusion  I can  not  refrain  from  saying  that  one  of  the  most  inspiring 
experiences  of  my  life  has  been  the  wonderful  response  to  the  call  to  voluntary 
service  which  has  been  made  by  practically  every  person  called  upon  by  the 
War  Savings  Committee.  Men  and  women  with  important  responsibilities 
upon  their  shoulders  have  laid  aside  their  work  and  have  given  unstintedly  of 
their  time  and  the  best  that  was  in  them  to  forwarding  this  rSovement. 

The  association  with  my  coworkers  has  been  an  inspiring  privilege.  We 
have  all  tried  to  carry  out  the  plan  which  you  conceived  when  you  asked 
Congress  to  authorize  this  issue  of  securities,  and  we  have  had  a deep  belief 
that  of  the  many  constructive  measures  which  you  have  advanced,  this  move- 
ment will  remain  as  one  of  the  most  permanent  monuments  to  the  wisdom  of 
your  remarkable  administration  of  the  Treasury.  ^ 

Sincerely  yours, 


F.  A.  Vandeklip. 


For  the  purpose  of  carrying  out  this  plan  of  reorganization  the 
governors  of  the  Federal  reserve  banks  held  meetings  with  the  State 
directors  of  war-savings  in  their  respective  districts  during  the  month 
of  September  and  discussed  plans  for  the  closer  coordination  of  their 
loan  activities.  The  governors  will  assume  supervision  of  the  war- 
savings  campaign  under  the  direction  of  the  War  Loan  Organization 
of  the  Treasury. 

By  the  act  approved  September  24,  1918  (Exhibit  8),  the  issuance 
of  an  additional  $2,000,000,000  in  war-savings  certificates  was  au- 
thorized, making  the  total  authorizations  of  these  securities  $4,000,- 
000,000.  The  same  law  repealed  the  limitation  contained  in  the 
original  act  of  September  24,  1917,  making  it  unlawful  to  sell  to 
any  one  person  at  any  one  time  an  amount  of  war-savings  certificates 
exceeding  $100,  and  authorized  the  holding  by  any  one  person  of 
war-savings  certificates  to  an  aggregate  amount  not  exceeding  $1,000, 
maturity  value,  of  each  series. 

In  accordance  with  this  authority,  the  Secretary  has  determined 
upon  the  issue  of  a new  series  of  war-savings  certificates  in  1919, 
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maturing  January  1,  1924,  arid  in  practically  all  respects  to  be 
issued  on  the  same  terms  and  in  the  same  manner  as  the  series  of  1918. 
A new  $5  war-savings  stamp,  blue  in  color,  bearing  the  head  of  Benja- 
min Franklin,  is  in  preparation  for  this  series.  The  same  thrift 
stamps  and  thrift  cards  now  in  use  will  be  continued  in  1919  and  will 
be  exchangeable  into  the  new  series  of  1919  war-savings  stamps,  pay- 
able January  1, 1924,  in  the'same  way  as  the  exchange  has  been  made, 
during  this  year  into  the  series  of  1918  war-savings  stamps. 

The  details  of  the;  appointment  of  agents  and  regulations  supple- 
menting those  published  in  the  annual  report  of  the  previous  fiscal 
year  are  set  forth  in  Treasury  Department  Circulars  Nos.  95,  96, 
101,  and  108,  attached  as  Exhibits  40,  41,  42,  and  43,  respectively, 

LOANS  TO  FOREIGN  GOVERNMENTS. 

By  the  acts  of  Congress  of  April  24,  1917,  September  24,  1917, 
April  4,.  1918  (Exhibit  3),  and  July  9,  1918  (Exhibit  7),  authority 
was  vested  in  the  Secretary  of  the  Treasury  on  behalf  of  the  United 
States,  with  the  approval ' of  the  President,  to  establish  credits  in 
favor  of  foreign  governments  engaged  in  war  with  the  enemies  of  the 
United  States,  and,  to  the  extent  of  the  credits  so  established,  from 
time  to  time  to  purchase  at  par  from  such  foreign  governments,  re- 
spectively, their  several  obligations.  A total  appropriation  of  $10,- 
000,000,000  was  provided  for  this  purpose.  Under  these  authoriza- 
tions credits  have  been  established  in  favor  of  the  Governments  of 
Belgium,  Cuba,  France,  Great  Britain,  Greece,  Italy,  Liberia,  Eou- 
mania,  Eussia,  and  Serbia,  and  advances  have  been  made  to  these 
Governments  as  indicated  in  the  following  tabulation,  which  includes 
all  such  credits  and  advances  from  April  24, 1917,  up  to  November  15, 
1918,  a period  of  a little  more  than  18^  months : 


Country. 

Credits 

established. 

Cash  advances. 

Other  charges 
against  credits. 

Balances  under 
established 
credits. 

$192,520,000 

15.000. 000 

2.445.000. 000 

3.945.000. 000 
15,790,000 

1.210.000. 000 
5,000,000 
6,666,666 

325,000,000 

12.000. 000 

$173,380,000 

10,000,000 

1.970.000. 000 

3.696.000. 000 

S19, 140,000 
5,000,000 

275.000. 000 

249.000. 000 

$200,000,000 

15, 790,000 

1,051,000,000 

159,000,000 

5,000,000 

1,666,666 

137,270,250 

1,395,000 

5,000,000 

187,729, 750 
10,605,000 

8,171,976,668 

7,098,714,750 

220, 790, 000 

852,471,916 

The  currencies  needed  in  F ranee.  Great  Britain,  and  Italy  for  our 
war  expenditures  in  those  countries  have  been  provided  by  the  re- 
spective foreign  Governments  under  an  arrangement  whereby  the 
dollar  equivalents  of  the  amounts  so  provided  have  been  made  ava.il- 
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able  to  the  respective  foreign  Governments  for  use  to  meet  their  war 
expenditures  in  the  United  States,  and  thus  the  needs  of  these  Gov- 
ernments for  advances  from  the  United  States  have  been  reduced  by 
a corresponding  amount.  The  following  tabulation  shows  the 
amounts  of  the  foreign  currencies  placed  at  the  disposal  of  the  United 
States,  and  the  dollar  equivalents  paid  therefor  in  the  United  States, 
for  the  period  commencing  during  the  month  of  January,  1918,  up 
to  November  15,  1918: 


Country. 

Francs. 

Pounds  sterling. 

Lire. 

Dollar  equiva- 
• lent. 

3, 57 1,436, 076. 38 

$631,275,365. 86 
115,633,978.20 
* 5,284,348.38 

24,270,545/1/6 

39,540,419 

752,193,692. 44 

On  the  morning  of  November  15, 1918,  there  remained  an  available 
authorization  for  the  establishment  of  credits  in.  favor  of  foreign 
Governments  amounting  to  $1,828,023,334.  To  what  extent  these 
Governments  will  require  ^further  credits  before  the  termination 
of  the  war  depends  upon  factors  that  can  not  now  be  determined. 
It  is  important  that  our  foreign  loans  be  discontinued  as  soon  as 
may  be,  having  due  regard  to  the  conditions  of  our  industries  and 
the  essential  needs  of  the  foreign  Governments;  in  the  meantime 
they  should  be  held  down  to  a minimum.  Nevertheless,  until  cer- 
tain of  the  allied  countries  can  resume  their  normal  activities  the 
United  States  should  be  prepared  to  sell  them  on  credit,  even  after 
the  declaration  of  peace,  foodstuffs,  raw  materials,  and  manufactured 
products  of  which  they  may  be  in  need.  I shall  recommend'  the 
enactment  of  legislation  extending  the  authority  to  establish  credits 
in  favor  of  foreign  Governments  for  a reasonable  period  and  within 
reasonable  limits  to  meet  needs  growing  out  of  the  war. 

Valuable  information  as  to  the  needs  of  the  Governments  of  the 
Allies  for  war  purposes,  their  urgency,  and  the  necessity  of  meeting 
them  from  advances  by  the  United  States  has  been  furnished  from 
Europe  by  the  Inter- Ally  Council  on  War  Purchases  and  Finance  and 
by  its  president,  Oscar  T.  Crosby,  formerly 'an  Assistant  Secretary 
of  the  Treasury  and  now  Special  Finance  Commissioner  of  the 
United  States  in  Europe. 

The  Inter-Ally  Purchasing  Commission,  constituted  in  August. 
1917,  through  formal  arrangements  entered  into  by  the  Secretary  of 
the  Treasury,  with  the  approval  of  the  President,  on  behalf  of  the 
United  States  with  representatives  of  the  Governments  of  the  Allies, 
has  been  of  great  assistance  both  to  the  foreign  Governments  con- 
cerned and  to  the  Treasury  in  securing  the  best  results  from  the  ex- 
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penditure  of  the  advances  made.  Through  the  relationship  of  the 
Purchasing  Commission  to  the  War  Industries  Board  the  purchases 
of  the  Allies  have  been  coordinated  with  those  of  the  United  States. 

Demand  certificates  of  indebtedness  signed  by  the  duly  authorized 
representatives  of  the  respective  Governments  are  now  held  for  all 
funds  which  have  been  advanced  and  now  bear  interest  equivalent  to 
' the  rate  of  five  per  cent  per  annum  upon  the  entire  amount  advanced. 
This  rate  has  been  fixed  upon  consideration  of  the  rate  of  interest 
paid  by  the  United  States  on  Liberty  bonds  and  certificates  of 
indebtedness  and  of  the  loss  of  revenue  resulting  from  the  tax 
exemptions  accorded  to  those  issues  and  other  incidental  costs  and 
expenses. 

FOREIGN  EXCHANGE. 

Since  the  entry  of  the  United  States  into  the  war  the  great  bulk  of  . 
its  exports  have  moved  to  the  Governments  of  the  Allies  in  Europe 
for  war  purposes.  These  exports  were  in  effect  sold  on  credit,  since 
payment  therefor  was  made  from  loans  granted  by  the  United  States. 
To  preserve  the  credit  of  the  Governments  of  the  Allies  and  to  main- 
tain their  purchasing  power  in  foreign  markets,  the  Treasury  has 
permitted  the  support  of  the  exchanges  of  Great  Britain  (and 
Canada),  France,  and  Italy  upon  the  United  States  exchange 
markets.  Therefore  the  foreign  exchange  situation  during  the  war 
ultimately  became  a question  of  the  trade  balances  of  the  United 
States,'  France,  Great  Britain,  and  Italy,  with  the  rest  of  the  world 
as  affected  by  the  collection  of  the  principal  and  interest  of  foreign 
investments,  ocean  freight  charges,  etc. 

War  restrictions  prevented  settlement  of  these  balances  by  gold 
shipment,  and  the  checking  of  imports  and  the  stimulating  of  exports 
(natural  methods  of  dealing  with  the  situation)  were  complicated 
by  questions  of  military  necessity  for  supplies  and  shipping,  as  well 
as"  by  the  question  of  blockade  and  other  considerations  as  to  the 
relations  between  the  belligerents  on  both  sides  and  neutral  countries. 

Subject  to  the  limitation  of  tonnage  and  other  war  requirements,  it 
was  most  important  to  pay  our  adverse  foreign  balances  through  the 
export  of  commodities  otherwise  nonessential,  and  this  consideration 
was  urged  upon  those  departments  of  our  Government  having  such 
matters  in  hand. 

While  the  United  States  supported  the  exchanges  of  France,  Great 
feritain,  and  Italy,  exports  were  almost  equally  valuable  from  a purely 
exchange  standpoint,  whether  made  by  the  United  States  or  by  such 
countries.  Those  countries  have  been  importing  vastly  more  than  they 
could  export,  so  there  was  ample-  tonnage  for  any  exports  they  were 
able  to  make.  The  need  of  tonnage  for  carrying  war  supplies  from  the 
United  States  was  so  great  as  to  make  it  difficult  to  provide  shipping 
space  for  exports  from  the  United  States  to  European  neutrals  that 
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did  not  own  shipping.  The  matter  of  exports  to  European  neutrals 
contiguous  to  the  central  powers,  whether  or  not  they  owned  ship- 
ping, was  controlled  by  considerations  of  blockade.  The  possibilities 
of  export  to  other  parts  of  the  world  were  limited  to  the  outward 
voyage  of  the  tonnage  required  to  bring  back  needed  imports  to  this 
country. 

Foreign  loans  and  credits  constitute  a,  means  of  temporarily  re- 
lieving the  exchange  situation  and  by  postponement  afford  an  oppor- 
tunity to  obtain  relief  by  means  of  proper  trade  measures.  The 
Treasury  has  urged  upon  the  Governments  of  the  Allies  the  necessity 
of  their  obtaining  neutral  currencies  through  loans  or  credits  or  the 
sale  of  the  foreign  securities  which  they  hold.  Tlie  Treasury  also 
itself  effected  arrangements  for  stabilizing  exchange  in  a number  of 
neutral  countries. 

The  results  achieved  by  the  Governments  of  the  Allies  and  by  the 
Treasury  materially  aided  in  maintaining  the  value  of  the  dollar 
in  foreign  countries.  The  trend  of  the  exchange  market  has  indi- 
cated a very  substantial  improvement  in  the  exchange  rate  of  the 
dollar.  The  following  tabulation  will  show  (1)  the  highest  premiums 
reached  in  certain  foreign  currencies  between  April,  1917,  and  July 
31, 1918,  (2)  the  month  in  which  such  highest  premium  was  reached, 
(3)  the  highest  premium  during  the  month  of  July,  1918,  and  (4)  the 
premium  on  November  15,  1918: 


\ 

Currency  of— 

Highest  premium  between 
April,  1917,  and  July  31, 1918. 

Highest 

Premium 
Nov.  15, 
1918. 

Per  ct. 

Month  in  which 
reached. 

July,  1918. 

69.78 

Per  cent.  * 
an. 

Per  cent. 

44.59 

17.91 

1.68 

44.59 

16. 79 
29. 35 

.75 
3.86 
3.21 
3.63 
10.14 
9.33 
. 6.04 
31.54 
3.10 
1.54 

29. 35 

35.28 

May'  1918 

31.50 

54.15 

April,  1918  

42.  75 

23.30 

••  7.82 

7. 82 

12.  25 

5. 61 

Chile 

78.  24 

• 75. 48 

20.83 

20.83 

10.25 

8.84 

In  Great  Britain,  France,  Italy,  Brazil,  and  Canada  the  dollar 
was  at  a premium  on  November  15, 1918. 

By  virtue  of  the  authority  vested  in  him  by  the  espionage  act,  ap- 
proved June  15,  1917,  the  President,  on  September  7,  1917,  issued  a 
proclamation  and  Executive  order  by  the  terms  of  which  the  Federal 
Reserve  Board,  subject  to  the  approval  of  the  Secretary  of  the 
Treasury,  was  authorized  to  administer  certain  regulations,  pre- 
, scribed  in  the  proclamation,  with  respect  to  the  restriction  of  the 
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exportation  of  coin,  bullion,  and  currency.  These  functions  are  ad- 
ministered by  a committee  of  the  board  known  as  its  gold  export 
committee,  consisting  of  three  members.  A representative  of  the 
Treasury  sits  with  the  committee.  Before  the  task  of  controlling 
the  movement  of  gold  had  been  carried  very  far  it  became  evident 
that  in  order  to  make  this  control  effective  it  would  be  necessary 
to  establish  control  of  foreign  exchange  operations.  Such  control 
was  found  necessary  not  only  to  prevent  transfers  of  funds  for 
enemy  account  or  for  the  benefit  of  enemies,  but  also  in  order, 
as  far  as  possible,  to  control  the  causes  leading  to  demands  on 
our  market  for  gold.  Accordingly,  under  tlie  authority  conferred  by 
the  espionage  act  and  the  trading  with  the  enemy  act,  which  latter 
became  a law  on  October  6,  1917,  the  President,  by  an  Executive 
order  of  October  12,  1917,  vested  in  the  Secretary  of  the  Treasury 
“ the  executive  administration  of  any  investigation,  regulation,  or 
prohibition  of  any  transactions  in  foreign  exchange,  export,  or  ear- 
marking of  gold  or  silver  coin,  or  bullion  or  currency,  transfers  of. 
credit  in  any  form  (other  than  credits  relating  solely  to  transactions 
to  be  executed  wholly  within  the  United  States) , and  transfers  of  evi- 
dences of  indebtedness  or  of  the  ownership  of  property  between  the 
United  States  and  any  foreign  country  or  between  residents  of  one  or 
more  foreign  countries  by  any  person  within  the  United  States.” 

This  ordei  further  empowered  the  Secretary  of  the  Treasury  to 
require  any  person  engaged  in  any  such  .ransaction  “ to  furnish, 
under  oath,  complete  information  relative  thereto.”  The  Secretary 
of  the  Treasury,  with  the  approval  of  the  President,  issued  an  order 
on  November  23,  1917,  adopting  certain  administrative  procedure 
for  the  administration  of  this  power,  and  designated  the  Federal 
Reserve  Board  to  act  as  his  agency,  subject  to  his  .approval,  to  carry 
out  such  administration. 

Subsequently,  on  January  26, 1918,  the  President  issued  an  Execu- 
tive order  amending  and  setting  forth  in  detail  regulations  in  respect 
to  such  administration  in  order  to  vest  all  necessary  authority  in  the 
Federal  Reserve.  Board  to  act  as  the  agency  of  the  Secretary  of  the 
Treasury  in  the  performance  of  the  duties  imposed  upon  it  by  such 
order,  and  no  such  transfers  can  be  made  by  any  person  living  in 
the  United  States  other  than  in  the  manner  prescribed  by  the  regu- 
lations. Pursuant  to  such  authority,  the  Board  established  a Divi- 
sion of  Foreign  Exchange,  with  headquarters  in  New  York  City,  to 
obtain  complete  reports  concerning  operations  in  foreign  exchange 
and  to  supervise  the  transmission  of  funds  to  foreign  countries. 
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The  postal  and  cable  censors  have  consulted  freely  with  the  division 
in  the  censorship  of  financial  mail  and  telegraph  and  cable  messages. 

SILVER. 

The  act  of  April  23,  1918,  commonly  known  as  the  Pittman  Act 
(Exhibit  44),  is  entitled  “An  act  to  conserve  the  gold  supply  of  the 
United  States;  to  permit  the  settlement  in  silver  of  trade  balances 
adverse  to  the  United  States;  to  provide  silver  for  subsidiary  coinage 
and  for  commercial  use;  to  assist  foreign  Governments  at  war  with 
the  enemies  of  the  United  States;  and  for  the  above  purposes  to 
stabilize  the  price  and  encourage  the  production  of  silver.” 

The  purpose  of  this  act  was  to  permit  the  use  of  silver  dollars  held  in 
the.  Treasury  against  outstanding  silver  certificates,  but  only  with  the 
concurrent  retirement  of  such  bertificates.  Silver,  as  is  well  known, 
is  the  principal  money  metal  of  the  Orient.  The  demand  for  products 
of  the  Orient  for  war  purposes,  such  as  jute,  hides,  etc.,  was  very  press- 
ing, and  it  was  impossible  to  settle  the  adverse  trade  balances  thus 
created  through  the  shipment  of  commodities  as  in  normal  times. 
The  shipment  of  gold  to  the  Orient  is  at  all  times  highly  undesirable, 
because  both  gold  and  silver,  but  particularly  goldj  are  there  hoarded 
and  disappear  from  commercial  use. 

It  seemed  wise  in  these  circumstances  to  put  to  use  the  silver  dollars 
' lying  in  the  Treasury.  This  could  only  be  accomplished  through 
the  simultaneous  retirement  of  a corresponding  amount  of  silver  cer- 
tificates. The  Pittman  Act  accordingly  authorizes  the  Secretary  of 
the  Treasury  from  time  to  time  to  retire  silver  certificates,  and  as  such 
certificates  are  retired  to  melt  or  break  up  and  sell  as  bullion  the 
silver  dollars  represented  by  such  certificates  up  to  the  limit  of 
350,000,000  standard  silver  dollars.  Upon  the  sale  of  any  such  bul- 
lion the  Secretary  of  the  Treasury  is  required  immediately  to  direct 
the  Director  of  the  Mint  to  purchase  in  the  United  States  of  the 
product  of  mines  situated  in  the  United  States  and  of  reduction 
works  so  located,  an  amount  of  silver  equal  to  the  amount  necessary 
to  recoin  the  silver  dollars  so  melted  or  broken  up.  Such  purchase  is 
to  be  made  in  accordance  with  the  then  existing  regulations  of  the 
mint  and  at  the  fixed  price  of  $1  per  ounce,  1,000  fine. 

Silver  bullion  derived  from  the  melting  of  standard  silver  dollars 
can  be  used  for  the  purpose  of  conserving  the  existing  stock  of  gold . 
in  the  United  States,  of  facilitating  the  settlement  in  silver  of  trade 
balances  adverse  to  the  United  States,  of  providing  silver  for  sub- 
■ • sidiary  coinage  and  for  commercial  use,  and  of  assisting  foreign  Gov-  ’ 
ernments  at  war  with  the  enemies  of  the  United  States. 

In  order  to  prevent  contraction  of  the  currency,  provision  is  made 
for  the  issue,  under  the  direction  of  the  Federal  Eeserve  Board, 
which  is  authorized,  at  the  request  of  the  Secretary  of  the  Treasury, 
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either  to  permit  or  to  require  such  issue,  of  Federal  reserve  bank 
notes  in  any  denomination  (including  denominations  of  one  and  two 
dollars)  in  the  aggregate  amount  of  not  exceeding  the  number  of 
silver  dollars  melted  or  broken  up.  Such  Federal  reserve  bank  notes 
can  be  issued  only  on  deposit  with  the  Treasurer  of  the  United  States 
as  security  therefor  of  United  States  certificates  of  indebtedness  or  of 
United  Statbs  one-year  gold  notes. 

From  time  to  time,  as  silver  bullion  is  purchased  by  the  Director 
' of  the  Mint  and  standard  silver  dollars  are  coined  therefrom  to  re- 
place the  silver  dollars  originally  melted,  an  equal  amount  of  such 
Federal  reserve  bank  notes  must  be  retired.  This  retirement  can  at 
the  proper  time  be  easily  effected  by  permitting  the  certificates  of 
indebtedness  deposited  as  security  to  be  paid  off  at  their  maturity. 

In  pursuance  of  the  authority  of  the  Pittman  Act,  the  Secretary  of 
the  Treasury  arranged  to  sell  to  the  Government  of  Great  Britain 
200,000,000  fine  ounces  of  silver  for  the  use  of  the  Government  of  In- 
dia. The  bullion  resulting  from  the  melting  of  1,000,000  silver  dollars 
f has  been  allocated  to  the  Director  of.  the  Mint  for  subsidiary  coinage. 
The  demand  for  the  shipment  of  silver  to  India  was  very  urgent 
and  far  exceeded  the  current  production  of  the  world’s  mines.  By 
making  available  the  silver  dollars  lying  in  the  Treasury  a difficult 
situation  in  India  was  met.  Against  delivery  of  the  bullion  result- 
ing from  the  melting  of  silver  dollars,  the  British  Government 
agreed  to  pay  for  the  silver  at  the  rate  of  $1  per  fine  ounce,  and,  in 
addition,  expenses  and  value  of  copper  content. 

The  following  table?  show  various  operations  under  the  Pittman  > 
Act  up  to  November  1,  1918 : 

Table  I. — Silver  dollars  melted. 

Dollars  melted  (whereof  $19,655,554  represented  dollars  in  the 
Treasury  and  the  balance  was  made  available  by  the  retire- 
ment of  silver  certificates) $137,465,554 

Fine  silver  weight  in  ounces . 106, 192,  429.  466 

Table  II. — Silver  certificates  withdrawn  from  circulation  and  canceled. 

Amount  net. 

$27,  052,  468 
14,  640,  082 
67,  505,  420 
4, 138,  990 
3,  345,  740 
1, 117, 100 
9,  700  , 
500 

Total  face  value 117, 810,  000 
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Table  III. — Federal  reserve  hanJc  notes  issued. 

, \ ' Amount. 

$1 ' ! $30,  324,  000 

2 7, 352,  000 

5 - 13, 060,  000 

10 2,  960,  000 

Total 53,  696,  000 

The  Federal  reserve  bank  notes  which  have  been  issued,  as  stated 
in  the  above  table,  are  secured  as  follows : 

One-year  3 per  cent  Treasury  notes $9, 295,  000 

Special  2 per  cent  certificates  of  Indebtedness 44,  401, 000 

Total 53,696, 000 


The  Pittman  Act  does  not  effect  any  change  in  the  permanent  cur- 
rency structure  of  the  country.  Silver  dollars  are  retired  and  re- 
placed by  Federal  reserve  bank  notes,  and  when  silver  dollars  are  in 
time  recoined  Federal  reserve  bank  notes  are  to  be  retired,  thus  auto- 
matically restoring  the  original  status.  Such  retirement  is  rendered 
possible  without  friction  by  the  fact  that  such  Federal  reserve  bank 
notes  are  in  all  cases  secured  only  by  short-term  obligations  of  the 
United  States  Government. 

GOLD. 

The  gold  monetary  stock  (coin  and  bullion  used  as  money)  in  the 
United  States  on  November  1, 1918,  is  estimated  to  have  been  $3,079,- 
800,000.  The  increase  since  January  1,  1918,  amounted  to  approxi- 
mately $39,400,000;  since  the  beginning  of  the  European  war, 
$1,192,500,000.  The  portion  of  the  world’s  gold  monetary  stock  held 
by  the  United  States  is  estimated  to  be  about  one-third. 

platinum. 

In  January,  1918,  the  facilities  of  the  New  York  assay  office  were 
placed  at  the  disposal  of  the  Ordnance  Department  and  the  War  In- 
dustries Board  for  the  receipt  and  treatment  of  platinum  and  kindred 
metals,  to  be  used  by  the  Government  in  connection  with  the  manu- 
facture of  munitions  and  in  other  scientific  operations  of  the  War 
Department.  The  assay  office  at  New  York  was  designated  for  the 
purpose  by  the  Treasury  at  the  request  of  the  War  Department,  and 
upon  the  recommendation  of  the  Bureau  of  Standards,  it  being  the 
one  institution  under  the  control  of  the  Government  where  the  difficult 
work  of  refining  platinum  metals  could  be  successfully  undertaken. 

Although  the  force  and  the  facilities  of  the  New  York  assay  office 
were  severely  taxed  by  the  extraordinary  increase  of  its  regular 
operations  on  gold  and  silver  since  the  outbreak  of  the  war,  the  work 
of  handling  the  platinum  business  of  the  Government  was  readily 
assumed. 
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Wide  publicity  was  given  to  the  needs  of  the  Government  for  plati- 
num to  be  use\i  for  war  purposes,  in  response  to  which  approximately 
2,500  deposits  were  received  during  the  current  calendar  year.  The 
gross  weight  of  the  deposits  approached  55,000  troy  ounces,  which 
carried  an  estimated  value  of  $4,200,000. 

The  deposits  were  received  in  various  forms — from  Russian  and 
Colombian  grains  to  jewelry  and  laboratory  scrap.  They  were  re; 
ceived  from  every  conceivable  source  and  through  various  agencies, 
such  as  Eed  Cross  societies  and  national  banks. 

The  metal  is  prepared  by  the  New  York  assay  Office  in  the  form 
of  platinum  chloride,  sponge,  bars,  gauze,  and  wire. 

INTERNAL  REVENUE. 

During  the  past  year  the  Internal  Revenue  Service  has  been  trans- 
formed as  the  result  of  the  rapid  development  of  internal  taxation 
and  the  radical  change  which  has  taken  place  in  the  character  and 
complexion  of  such  taxation.  For  50  years  preceding  191t  the  prin- 
cipal sources  of  internal  revenue  were  the  taxes  imposed  oh  fermented 
liquors  and  distilled  spirits,  and  even  during  1918  the  revenues  col- 
lected from  these  sources  exceeded  in  amount  the  corresponding  col- 
lections for  any  previous  year.  This,  however,  was  due  to  large 
increases  in  rates,  as  the  industry  that  produces  these  beverages  is 
declining  in  comparative  importance  as  a source  of  revenue.  Rela- 
tively, these  taxes,  which  have  long  been  the  chief  subject  matter  of 
the  Bureau  of  Internal  Revenue,  have  taken  a position  subordinate  to 
the  direct  taxation  of  income,  upon  which  the  principal  reliance  has 
been  placed  in  raising  the  large  sums  required  for  the  support  of  the 
war  program. 

During  the  year  ended  June  30, 1918,  the  total  collections  amounted 
to  $3,694,619,638.72,  compared  with  $3,400,000,000  estimated  at  the 
time  the  law  was  in  process  of  enactment  that  the  law  would  yield. 
The  collections  for  the  preceding  fiscal  year  were  $809,393,640.44  and 
exceeded  by  far  the  amount  collected  in  any  previous  year.  The 
collections  and  number  of  transactions  with  taxpayers  during  the 
fiscal  year  1918  exceeded  by  ten  times  the  revenue  yield  and  number 
of  transactions  of  any  year  prior  to  the  advent  of  the  income  tax  of 
1913.  Only  about  12  per  cent  of  the  entire  yield  for  1918  was  derived 
from  taxes  on  the  manufacture  and  sale  of  fermented  liquors  and 
distilled  spirits,  compared  with  68  per  cent  for  1912. 

The  transformation  of  the  policies,  organization,  and  methods  of 
the  service  was  made  necessary  not  only  by  the  change  from  a system 
of  particular  excise  taxes  to  a system  of  direct  income  taxes  but  also 
by  the  increase  in  the  number  of  transactions  and  in  the  relationships 
to  be  established  with  new  taxpayers.  The  importance  of  the  tax- 
gathering work  was  magnified  by  the  revenue  needs  of  the  country 
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and  by  the  effect  which  the  new  taxes  and  increased  rates  of  tax  might 
have  on  the  industrial  structure  of  the  country.  Millions  of  indi- 
viduals were  called  upon  for  the  first  time  to  make  direct  contribu- 
tions for  the  support  of  the  Federal  Government,  and  the  amount  of 
tax  imposed  on  thousands  of  enterprises  was  so  large  in  comparison 
with  previous  levies  that  there  was  much -apprehension  of  serious 
industrial  and  financial  disturbances. 

The  first  step  of  the  department  toward  meeting  the  grave  responsi- 
bilities imposed  by  the  war- revenue  legislation  was  to  lay  down  a 
general  policy  to  be  followed  in  the  administration  of  the  law. 
Without  abating  in  any  degree  the  determination  to  give  full  force 
and  effect  to  every  provision  of  the  law,  to  preserve  intact  every 
right  of  the  Government,  and  to  secure  the  entire  amount  of  rev- 
enue due  from  the  various  classes  of  taxpayers,  it  was  decided  to 
invite  the  cooperation  of  the  people  by  assuming  from  the  outset  an 
attitude  of  helpfulness,  sympathetic  attention,  and  scrupulous  regard 
for  the  rights  nf  the  taxpayer.  The  practical  application  of  this  policy 
has  extended  to  every  detail  of  the  work  and  has  prompted  important 
changes  in  organization  and  administrative  procedure. 

For  example,  the  assessment  of  income  and  excess-profits  taxes  obvi- 
ously required  an  intimate  understanding  of  actual  business  condi- 
tions. Accordingly,  a number  of  representative  men  of  recognized  abil- 
ity and  experience  in  law,  accountancy,  and  business  practice  were  in- 
vited to  assist  the  Commissioner  of  Internal  Revenue  in  interpreting 
and  administering  the  legislative  provisions.  Again,  for  the  verifi- 
cation and  auditing  of  tax  returns,  a corps  of  experienced  account- 
ants was  added  to  the  staff  and  a training  school  was  organized  for 
the  instruction  of  the  employees  engaged  on  this  wprk,  which  is  of 
vital  concern  to  the  Government  and  to  taxpayers  alike.  To  aid  the 
Commissioner  of  Internal  Revenue  in  reaching  decisions  in  difficult 
and  important  cases  arising  under  the  law  and  regulations,  a special 
group  of  advisers  was  employed.  A new  division  was  created  for  the 
express  purpose  of  carrying  on  a nation-wide  campaign,  through 
every  available  means  qf  publicity,  to  inform  and  educate  the  public 
regarding  the  requirements  of  the  law  and  the  procedure  to  be  fol- 
lowed in  complying  with  its  provisions.  Every  effort  was  made  in 
the  preparation  of  regulations  and  forms  to  facilitate  compliance 
with  the  law  by  the  taxpayers.  By  appropriate  instructions,  the  pol- 
icy of  cooperation  with  the  public  was  carried  into  the  field  force.' 
Effort  has  been  made  to  examine  every  complaint  of  inequity  in  the 
application  of  the  law,  and  formal  hearings  have  been  granted  when 
necessary. 

The  harmonius  and,  equitable  relations  which  the  Internal  Reve- 
nue Service  has  endeavored  to  establish  and  maintain  with  the  great 
body  of  citizens  have  required,  as  a nece.ssary  corollary,  the  vigorous 
pursuit  of  delinquencies  and  violations.  The  taxpaying  public,  as 

Digitized  for  FRASER 

http://fraser.stiouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


46 


REPORT  ON  THE  FINANCES. 


well  as  the  Government,  is  interested  in  the  impartial  administra- 
tion of  the  tax  laws  and  is  entitled  to  expect  that  persons  who, 
through  ignorance  or  willful  intent,  fail  to  make  returns  or  fail 
to  make  known  the  full  extent  of  their  tax  liability  shall  be  brought 
to  account.  In  carrying  on  this  work,  information  regarding  the 
incomes  of  possible  delinjquents  has  been  obtained  from  every  avail- 
able source  and  it  now  appears  that  several  hundred  million  dollars 
additional  taxes  will  be  assessed  and  collected  on  account  of  delin- 
quencies and  violations  for  the  fiscal  year  1918. 

The  police  functions  of  the  Internal  Revenue  Service  have  been  of 
especial  importance  during  the  past  year  on  account  of  their  bearing 
on  the  conservation  of  man  power  and  food  materials.  A force  of 
specially  trained  revenue  agents  has  been  kept  constantly  in  the  field 
for  the  purpose  of  suppressing  the  illicit  manufacture  and  sale  of 
intoxicants  and  narcotic  drugs  in  the  vicinity  of  Army  camps  and 
cantonments  and  in  other  localities  where  the  existence  of  these 
practices  has  become  known.  This  work,  as  well  as  the  adminis- 
tration of  the  laws  restricting  and  prohibiting  the  use  of  food  mate- 
rials in  distilling  and  brewing,  has  been  carried  on  effectively. 

During  the  fiscal  year  1918  the  Bureau  of  Internal  Revenue  has 
been  able  to  collect  the  largest  tax  ever  paid  by  any  country,  an 
amount  which  represents  a larger  proportion  of  the  Nation’s  war 
budget  than  any  other  belligerent  engaged  in  the  present  war  has  been 
able  to  defray  from  tax  revenues.  During  the  fiscal  year  1919,  how- 
ever, the  Bureau’s  task  probably  will  be  even  greater. 

Following  the  special  fnessage  delivered  by  the  President  to  the 
Congress  on  May  27,  1918,  the  Secretary  of  the  Treasury  in  June 
estimated,  on  the  basis  of  a long  war  and  an  increasing  military  pro- 
gram, that  the  expenditures  for  the  fiscal  year  ending  June  30,  1919, 
would  be.  $24,000,000,000,  and  recommended  that  one-third  of  that 
amount,  or  $8,000,000,000,  be  raised  by  taxation. 

The  conditions  were  explained  in  the  following  letter  to  the  chair- 
man of  the  Ways  and  Means  Committee  of  the  House  of  Representa- 
tives : 

Washington,  D.  C.,  June  5,  1918. 

Dear  Me.  Kitchin  : Replying  to  your  letter  of  June  3,  and  referring  to  our 
recent  conferences  on  the  question  of  new  revenue  legislation,  permit  me  to 
submit  the  following  for  your  consideration : 

If  the  present  rate  of  increase  in  expenditures  should  continue  for  six 
months,  the  Treasury  will  actually  have  to  disburse  during  the  fiscal  year  end- 
ing June  30,  1919,  approximately  $24,000,000,000. 

This  estimate  is  not  based  merely  upon  appropriations,  nor  merely  upon 
estimates  made  by  other  departments  as  to  their  probable  expenditures, 
although  they  have  been  obtained  and  considered ; it  is  based  upon  the  actual 
experience  of  the  Treasury  during  the  past  year,  which  has  shown  that  actual 
expenditures,  exclusive  of  transactions  in  the  principal  of  the  public  debt,  have 
increased  at  the  average  rate  of  $100,000,000  per  month  since  March,  1917. 
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You  will  observe  from  the  inclosed  statement  that  in  March,  1917,  the  ex- 
penditures were  in  round  figures  $100,000,000.  In  May,  1918,  they  were 
$1,508,195,000.  If  there  should  be  no  further  Increase  during  the  coming  fiscal 
year,  the  cash  expenditures  upon  the  May  basis  would  be  more  than 
$18,000,000,000.  If,  as  seems  Inevitable,  the  increase  in  expenditures  should 
continue  at  the  rate  of  $100,000,000  per  month  for  the  next  six  months,  or  until 
December,  1918,  and  if  thereafter  the  monthly  expenditures  should  remain  sta- 
tionary until  the  30th  of  June,  1919,  the  Treasury  would  have  to  finance  ex- 
penditures aggregating  $24,000,000,000  during  the  fiscal  year  ending  June  30, 
1919 ; or,  to  put  it  another  way,  if  the  average  monthly  expenditure  should 
exceed  that  for  the  month  of  May,  1918,  by  33J  per  cent,  we  shall  spend 
$24,000,000,000  in  the  fiscal  year  1919. 

In  the  fiscal  year  ending  June  30,  1918,  our  cash  disbur.semehts  will  amount 
to  between  $12,500,000,000  and  $13,000,000,000.  Of  this  amount,  about  one-third 
will, have  been  raised  by  taxes  and  two-thirds  by  loans,  all  of  which  will  be 
represented  by  long-time  obligations — that  is,  bonds  of  the  first,  second,  and 
third  Liberty  loans  and  war-savings  certificates.  We  shall  thus  have  com- 
pleted 15  months  of  the  war  with  a financial  record  unequaled,  I believe,  by 
that  of  any  other  nation. 

We  can  not  wisely  contemplate  nearly  doubling  our  cash  disbursements  in  the 
fiscal  year  1919  without  providing  additional  revenue.  We  can  not  afford 
to  rely  upon  $4,000,000,000  only  from  taxation,  because  we  shall  then  have  to 
rely  on  raising  $20,000,000,000  by  loans.  This  would  be  a surrender  to  the 
policy  of  high-interest  rates  and  inflation,  with  all  the  evil  consequences  which 
would  flow  inevitably  therefrom,  and  which  would,  I firmly  believe,  bring 
ultimate  disaster  to  the  country.  We  can  not  afford  to  base  our  future  financ- 
ing upon  the  quicksands  of  inflation  or  unhealthy  credit  expansion.  If  we  are 
to  preserve  the  flnacial  strength  of  the  Nation,  we  must  do  sound  and  safe 
things,  no  matter  whether  they  hurt  our  pockets  or  involve  sacrifices — sacri- 
fices of  a relatively  insignificant  sort  as  compared  with  the  sacrifices  our 
soldiers  and  sailors  are  making  to  save  the  life  of  the  Nation.  The  sound  thing 
to  do  is  unquestionably  to  increase  taxation,  and  the  increases  should  be 
determined  upon  promptly  and  made  effective  at  the  earliest  possible  moment. 

J doubt  seriously  if  the  Government  can  be  financed  with  only  $4,000,000,000 
derived  from  taxation,  because  with  a tax  bill  no  larger  than  this  sufficient 
economies  will  not  be  enforced  upon  the  people  of  America,  and  without  such 
economies  I see  no  way  in  w'hich  the  great  financial  operations  of  the  Gov- 
ernment can  be  safely  conducted. 

On  the  basis  of  the  present  revenue  laws  we  should  have  to  raise  in  the  fiscal 
year  1919  $20,000,000,000  by  the  sale  of  Liberty  bonds  or  by  loans  of  one  sort 
or  another.  I believe  that  if  we  are  to  preserve  the  soundness  and  stability  of 
our  financial  structure  we  should  raise  by  taxation  not  less  than  'one-third  of 
the  estimated  expenditures  for  the  fiscal  year  1919,  or  $8,000,000,000. 

There  are  also  certain  general  considerations  bearing  upon  the  problem  of 
taxation  which  I hope  I may  be  permitted  to  bring  to  your  attention. 

The  existing  excess-profits  tax  does  not  always  reach  war  profits.  The  rates 
of  excess-profits  taxation  are  graduated,  and  the  maximum  is  60  per  cent.  In 
Great  Britain  there  is  a flat  rate  of  80  per  cent  on  all  war  profits.  The  Gov- 
ernment departments,  under  great  pressure  as  they  are  to  get  necessary  war 
materials  and  supplies  with  the  utmost  expedition,  can  not  in  the  nature  of 
things  fix  their  prices  nor  guard  their  contracts  in  such  ff  way  as  to  avoid 
-the  possibility  of  profiteering.  The  one  sure  way  is  to  tax  away  the  excessive 
profits  when  they  have  been  realized.  I do  not  say  this  in  a spirit  of  criticism 
of  the  corporations  or  business  men  of  the  country,  who  have  for  the  most  part 
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loyally  supported  the  Government.  In  entering  into  war  contracts  they  take 
grave  risks.  They  are  called  upon  to  make  yast  expenditures  of  capital  for 
purposes  which  may  prove  unproductive  after  the  war.  They  are  not  to  be 
blamed  in  these  circumstances  for  asking  for  prices  and  terms  which  cover 
these  risks.  On  the  other  hand,  when  the  risk  has  been  liquidated  by  proper 
allowances  and  the  contract  has  proved  profitable  the  Government  should  take 
back  in  taxes  all  profits  above  a reasonable  reward.  Under  existing  law  that 
does  not  happen,  because  the  tax  rates  are  not  high  enough  and  can  not  safely  be 
made  high  enough,  since  the  test  now  is  not  how  much  of  the  profits  are  due 
to  tlie  war,  but  what  relation  the  profits  bear  to  the  capital  invested.  A.  com- 
pany with  a swollen  capital  and  huge  war  profits  escapes. 

Of  course,  no  one  objects  to  reasonable  profits-;  on  the  contrary,  everyone 
should  want — and,  I am  sure,  does  want — business  and  enterprise  to  be  re- 
warded with  reasonable  or  even  liberal  profits.  Prosperity  should  be  pre- 
served, and  can  be  preserved,  I believe,  on  the  basis  of  reasonable  profits.  The 
problem  of  statesmanship  is  to  establish  a just  relation  between  necessary  taxa- 
tion and  the  earning  power  of  the  Nation. 

This  brings  me  to  another  consideration  of  great  moment  in  the  .Government’s 
financial  plans.  I hope  that  It  will  not  be,  necessary  further  to  Increase  the 
interest  rate  on  Government  bonds.  The  number  of  subscribers  to  the  three 
Liberty  loans  aggregated  30,000,000.  The  people  who  subscribed  are  impatient 
of  those  who  have  not.  Various  plans  have  been  urged  upon  me  for  forcing  the 
people  to  buy  Liberty  bonds.  The  man  of  small  means  who  buys  a $100  bond 
wants  his  neighbor  to  do  so,  too.  There  is  a popular  demand  also  for  high  taxes 
upon  war  profits.  There  is  also  a popular  demand  that  all  the  people  should 
contribute  to  financing  the  war.  There  should,  therefore,  be  a substantial 
increase  in  the  normal  income  tax  rate  and  a higher  tax  should  be  levied  upon 
sorcalled  unearned  than  on  earned  Incomes.  Income  derived  from  Liberty  bonds 
would  be  exempt  from  this  taxation,  and  the  relation  between  income,  from 
Liberty  bonds  and  Income  from  other  securities  would  be  readjusted  without 
Increasing  the  rate  of  interest  on  Liberty  bonds.  It  would  not  tax  the  patriotic 
purchasers  of  Liberty  bonds  on  their  holdings,  but  it  would  weigh  heavily  upon 
the  shirkers  who  have  not  bought  them.  It  would  make  the  return  from  Lib- 
erty bonds  compare  favorably  with  the  return  from  other  securities.  It  would 
give  the  Government’s  bonds  an  essential  and  necessary  advantage  over  those  of 
corporate  borrowers,  and  would  very  greatly  decrease  the  relative  advantage 
which  State  and  municipal  bonds  now  enjoy  through  the  total  exemption  which 
they  carry.  It  would  produce  a gradual  readjustment  of  the  situation  in  the 
investment  markets  instead  of  an  abrupt  one,  as  would  be  the  case  if  the  interest 
rate  on  Liberty  bonds  should  be  increased. 

A normal  tax  falls  upon  all  alike.  Therefore,  as  I pointed  out  in  my  state- 
ment before  the  Ways  and  Means  Committee  last  summer,  there  is  not  the  same 
objection  to  the  exemption  from  normal  income  taxes  as  there  is  to  the  exemption 
from  surtaxes.  A substantial  increase  in  the  normal  income  tax  is  the  soundest 
and  surest  way  of  stabilizing  the  price  of  Government  bonds.  If  we  have  to 
increase  the  interest  rate  on  Government  bonds,  the  increased  rate  may  continue 
for  10  to  30  years  and  some  of  the  bonds  which  we  have  issued  will  go  to  great 
premiums  not  long  after  the  war  is  over.  If  we  make  the  bonds  at  the  present 
rate  more  attractive  by  Increasing  the  normal  tax,  then  the  decrease  in  taxation 
which  will  follow  the  close  of  the  war  will  automatically  adjust  the  situation. 
I believe  that  to  stabilize  the  price  of  Government  bonds  by  first  increasing  and 
subsequently  reducing  the  normal  income  taxes,  from  which  the  holders  of  these 
bonds  are  exempt,  is  sound  finance  and  sound  economics. 
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There  Is  another  feature  deserving  of  consideration.  We  are  asking  the  people 
to  finance  this  war,  and  we  are  offering  them  an  investment  paying  4i  per  cent 
Interest.  The  people  have  responded  wonderfully  to  this  appeal.  In  the  last 
Liberty  loan  campaign  17,000,000,  approximately,  subscribed.  There  is  a wide- 
spread feeling  that  many  people  who  are  able  to  do  so,  especially  those  who  are 
making  vast  profits  out  of  the  war,  are  not  doing  their  part,  either  in  the  pur- 
chase of  Liberty  bonds  or  in  the  payment  of  taxes — that  they  are  investing  in 
corporate  stocks  and  bonds  producing  high  returns  instead  of  in  the  bonds  of 
their  own  Government  producing  reasonable  returns,  when  the  first  duty  of 
patriotism  and  self-protection  demands  that  they  shall  buy  Government  bonds 
for  the  protection  of  the  Nation  in  its  hour  of  peril. 

There  is  a natural  feeling  among  the  masses  of  the  people  that  taxation 
upon  incomes  and  upon  war  profits  should  be  high  enough  to  bring  the  return 
from  corporate  investments  more  nearly  on  a parity  with  the  return  from 
Government  bonds ; that  the  Government  should  not  be  forced  to  compete  for 
credit  with  war  industries,  which  are  profiting  abnormally  and  which,  unless 
restrained  by  the  exercise  of  sound  and  just  taxation,  will  constantly  add  to 
the  difficulties  of  the  people  of  the  United  States  in  their  effort  to  supply  the 
the  Government  at  reasonable  Interest  rates  with  the  credit  it  needs  to  fight 
successfully  this  war  for  liberty. 

If  I may,  without  impropriety,  offer  a suggestion  as  to  the  proposed  revenue 
measure,  I should  recommend : 

(1)  That  one-third  of  the  cash  expenditures  to  be  made  during  the  fiscal 
year  ending  June  30,  1919,  be  provided  by  taxation.  According  to  my  esti- 
mates, this  would  involve  raising  $8,000,000,000  through  taxation. 

(2)  That  a real  war-profits  tax  at  a high  rate  be  levied  upon  all  war  profits. 
This  tax  should  be  superimposed  upon  the  existing  excess-profits  tax  in  such 
a way  that  the  taxpayer  should  be  required  to  pay  whichever  tax  is  the 
greater.  The  existing  excess-profits  tax  should  be  amended  in  certain  impor- 
tant particulars  so  as  to  remove  inequalities. 

(3)  That  there  should  be  a substantial  increase  in  the  amount  of  normal 
income  tak  upon  so-called  unearned  incomes.  Under  existing  law  earned 
incomes  above  certain  exemptions  are  taxed  4 per  cent  as  an  income  tax  and 
8 per  cent  as  an  excess-profits  tax,  making  a total  of  12  per  cent,  while  un- 
earned incomes,  derived  from  securities,  etc.,  are  taxed  only  4 per  cent.  The 
8 per  cent  tax  should  be  recognized  as  an  income  tax,  and  the  rate  of  12  per 
cent  (4  per  cent  normal  and  8 per  cent  excess  profits)  should  be  retained  in 
respect  to  earned  incomes,  while  a higher  rate  than  12  per  cent  should  be 
imposed  on  unearned  incomes. 

(4)  That  heavy  taxation  be  imposed  upon  all  luxuries. 

Sincerely  yours. 


W.  G.  McAdoo. 


Hon.  Claude  Kitchin, 

Chairman  Ways  and  Means  Committee, 

House  of  Representatives, 


86429°— El  1918 4 
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[Inclosure  accompanying  letter  ot  June  5,  1918.] 

Statement  showing  classified  disbursements,  by  months,  from  March,  1911,  to 
May,  1918,  as  published  in  daily  Treasury' statements. 


Ordinary.  I 

Foreign  loans. 

Other  special. 

Total. 

$72,773,903.20 

81,599,598.22 

114,102,809.68 

134,304,040.35 

$27, 176,896.12 
8,294,354.78 
4, 962, 746.28 
919,445.78 

$99,950,799.32 
289,893,953.00 
526,565,555.96 
412, 723,486.13 

April,  1917 

May,  1917 ' 

June,  1917 

July,  1917 

August,  1917 .t... 

SeptemW,  1917 

October,  1917 

November,  1917 

December,  1917 

January,  1918 

February,  1918 

March,  1918 

April,  1918 

May,  1918 

Total,  Mar.  1,  1917,  to  May  31,  , 
1918 1 

1 

8200,000, 000.00 

407.500.000. 00 

277.500. 000. 00 

402,780,351.45 

885,000, 000.00 

41,353, 442.96 

1,329, 133, 794.41 

208,299,031.05  ! 
277,438,000.64  I 
349,013,305.34 

462.045.359.94  1 
512,952,035.17  I 
611,297,425.62  1 
715,302,039.83  , 
675,209,068.43  ' 
819,955,367.26 

910.756.758.95 
1,068,203,026.82 

452. 500. 000.  00 

478. 000.  000. 00 

396. 000.  000. 00 

480.700.000. 00 
471,929,750.00 

492. 000. 000. 00 

370. 200.000.  00 

325.000. 000.00 

317. 500.000. 00 

287. 500. 000.  00 

424.000.  000.00 

1,511,814.92 

2,019,363.50 

1.364.980. 35 
1,623,392.58 

1.200.022.36 

. 1,914,433.70  . 
4, 854, 005. 86  • 
12,477,917.31 
18,338,441.98 
17, 031,020.28 
15, 992,206.83 

662,310,845.97 
757, 457,364. 14 
746, 378,285.69 

944.368.752.52 

986.081.807.53 
1, 105,211,859. 32 
1, 090, 356,045.69 
1,012,686,985.74 
1,155,793,809.24 
1,215,287,779. 23 
1, 508, 195, 233. 65 

6,610,471,419.05 

4,495,329, 750.00 

78,327,599. 67 

11,184,128,768. 72 

7,013,251,770.50 

5,380,329,750.00 

■119,681,042.63 

1 

12,513, 262,563.13 

. The  signing  of  an  armistice  in  November,  1918,  with  the  conse- 
quent prospect  of  peace,  however,  materially  changed  the  situation 
as  to  the  probable  needs  of  the  Government.  The  problem  was 
promptly  reviewed  in  the  light  of  developments,  with  the  result  that 
it  was  believed  that  the  tax  bill  for  the  year  1919  could  be  reduced 
from  $8,000,000,000  to  $6,000,000,000,  and  that  for  the  year  1920  the 
bill  should  provide  for' taxes  of  not  less  than  $4,000,000,000.  The 
situation  was  presented  to  the  members  of  the  Committee  on  Finance 
of  the  Senate,  before  whom  the  revenue  bill  was  then  pending,  in  the 
following  letter,  dated  November  14, 1918,  addressed  to  the  chairman 
of  that  committee ; 

Washington,  D.  C.,  November  H,  1918. 

My  Deab  Senator;  The  collapse  of  our  enemies  necessitates  instant  recon- 
sideration of  the  financiai  problems  before  the  Government,  the  most  immediate 
of  which  is  that  presented  by  the  new  revenue  biil  now  before  the  Finance 
Committee  of  the  Senate.  The  prompt  enactment  of  a revenue  bili  is  impera- 
tive. The  existing  law  is  not  satisfactory  to  the  country  por  to  the  Treasury. 
On  the  other  hand,  the  revenue  bill  which  passed  the  House  is  more  stringent 
than  the  changed  situation  will  justify. 

In  June,  in  preparing  for  a long  war  and  an  increasing  military  program, 
I estimated  the  expenditures  for  the  fiscal  year  ending  June  30,  1919,  at 
$24,000,000,000.  The  expenditures  for  the  first  four  months  of  the  fiscai  year 
1919— that  is,  for  the  months  of  July,  August,  September,  and  October- 
aggregated,  according  to  the  Treasury  Daiiy  Statement,  $6,635,922,423.72,  or 
within  $365,000,000  of  the  amount  which  I anticipated  for  that  period.  The 
saving  was  apparent  rather  than  real,  due  to  the  fact  that  the  Improved 
arrangements  which  the  Treasury  was  able  to  make  for  meeting  the  require- 
ments of  the  Army’s’  disbursing  officers  abroad  released  funds  which  had 
accumulated  to  tlielr  credit  and  made  them  available  for  current  expenditures, 
and  aiso  due  to  certain  other  adjustments.  I have  little  doubt,  therefore,  that 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Fedeial  Reseive  Bank  uf  Ot.  Luuis 


SECBETAEY  OP  THE  TREASURY. 


51 


had  the  war  continued,  the  expenditures  would  have  reached  the  amount 
estimated. 

Now,  however,  there  seems  every  reason  to  anticipate  a large  reduction  in 
the  Government’s  expenditures  during  the  balance  of  the  ■ fiscal  year.  How 
great  that  reduction  will  be  it  is  impossible  at  the  moment,  to  estimate.  Exist- 
ing contracts  will,  no  doubt,  be  liquidated  to  a considerable  extent.  That 
process  of  liquidation  might  actually  result  for  a time  in  acceleration  of 
demands  upon  the  Treasury  rather  than  retardation.  The  pay  of  the  Army 
and  Navy  and  the  expenditures  in  salaries  and  wages  of  the  war  establish- 
‘ments  must  continue  without  material  change  for  months  to  come.  It  seems 
reasonable  to.  suppose  that  the  decrease  in  the  Government’s  expenditures  can 
not  be  at  a very  rapid  rate,  if  a wise  policy  of  readjustment  and  transfer  of 
activities  from  a war  to  a peace  basis  is  followed. 

The  United  States  will  be  the  fortunate  possessor  of  foodstuffs,  raw  ma- 
terials, and  manufactured  products  of  which  Europe  and  the  rest  of  the  world 
are  in  dire  need.  Not  all  of  the  Allies  can  fully  pay  us  in  gold,  for  some  have 
little  and  others  none  to  spare ; nor  in  commodities  during  the  period  of  recon- 
struction, for  some  of  them  will  not  so  soon  be  able  to  resume  normal  activities ; 
and  the  United  States  must  be  prepared  to  continue,  therefore,  to  enable  the 
Governments  of  the  Allies,  or  some  of  them,  to  make  purchases  on  credit.  I 
shall  promptly  ask  the  Congress  for  authority  to  continue  to  establish  such 
credits  and  make  loans  within  reasonable  limits  to  these  Governments  for 
purposes  growing  out  of  the  war. 

It  is  of  the  utmost  importance  that  such  foreign  loans  should  be  held  down 
to  a minimum,  and  as  soon  as  may  be  discontinued,  and  that  every  reasonable 
argument  should  be  pressed  upon  the  Governments  of  the  Allies  to  prepare 
themselves  and  their  people  to  make  payment  for  their  exports  from  the 
United  States  by  Imports  into  the  United  States;  that  is,  in  effect,  to  make  cash 
payment  instead  of  payment  by  credit.  For  the^,  period  of  reconstruction, 
however,  some  of  the  Allies  must  have  working  capital  in  the  form  of  credits 
to  enable  them  to  pay  for  the  imports  without  which  they  can  not  place  them- 
selves and  their  industries  on  a peace  basis.  This  is  not  only  the  policy  which 
Is  actuated  by  a proper  desire  to  be  helpful  to  the  Governments  which,  with  us, 
have  borne  the  burden  of  the  war,  and  to  their  peoples,  but  is  also  the  policy 
of  enlightened  selfishness.  It  is  to  be  apprehended  that  the  sudden  cessation 
of  the  extraordinary  demands  upon  our  industry  and  products,  consequent 
upon  the  conclusion  of  the  war,  may  result  in  sudden  reduction  of  prices  and 
wages,  and  even  in  unemployment,  if  we  are  not  prepared  to  continue  to  sell 
on  credit  to  the  extent  that  may  be  necessary. 

These  considerations  lead  me  to  believe  that  the  Government’s  expenditures 
during  the  fiscal  year  ending  June  30,  1919,  may  be  in  the  neighborhood  of 
$18,000,000,000. 

I am  inclined  to  recommend  a substantial  reduction  in  the  amount  sought 
to  be  raised  by  the  House  bill.  Changes  have  beetf  made  or  are  in  contempla- 
tion by  the  Senate  which,  taken  together  with  the  anticipated  elimination  of 
revenue  from  liquor  taxes,  would  reduce  the  amount  to  be  raised  by  the  pending 
revenue  bill  from  the  $8,000,000,000  or  more  provided  for  in  the  House  bill,  and 
originally  suggested  by  me,  to  some  $6,300,000,000.  Further  changes  may,  I 
think,  with  safety  be  made  in  the  bill,  with  a view  to  reducing  the  amount  of 
taxation  to  $6,000,000,000,  which  may  be  paid  in  installments  during  the  cal- 
endar year  1919.  The  excess-profits  tax  rates  applicable  to  the  calendar  year 
1918  should  not  be  greater  than  those  provided  for  in  the  existing  law  of  Octo- 
ber, 1917,  and  should  be  payable  only  in  those  cases  where  such  excess-profits 
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tax  would  yield  a larger  return  than  the  proposed  war-proflts  tax.  The  80  per 
cent  war-proflts  tax  applicable  to  the  calendar  year  1918  should  be  retained. 
Contracts  have  been  made  during  past  months  in  the  expectation  of  a heavy 
war-proflts  tax.  Everyone  is  agreed  that  war  proflts  should  be  taxed.  They 
must  be  taxed  now. 

It  is  time  to  look  ahead  to  the  future  of  American  business  and  industry.  Our 
tax  measures  should  be  so  devised  as  to  encourage  and  stimulate  rather  than 
to  burden  and  repress  them.  I therefore  recommend  the  immediate  amendment 
of  the  pending  bill  so  as  to  provide  that,  with  the  collection  of  the  taxes  levied 
upon  war  and  excess  proflts  for  the  calendar  year  1918,  and  payable  in  the  year 
1919,  the  war  and  excess-proflts  taxes  shall  come  to  an  end,  except  in  so  far  as 
may  be  necessary  to  subject  to  these  taxes  proflts  which,  though  arising  from 
contracts  entered  into  during  the  war  period,  would,  under  existing  regulations, 
technically  be  proflts  of  1919  and  not  proflts  of  1918.  I can  think  of  nothing 
which  wonld  do  more  to  encourage  Industry  and  enterprise  than  this  measure, 
carrying  with  it,  as  it  would,  the  assurance  that  with  the  cessation  of  war 
there  will  come  cessation  of  taxes  on  so-called  war  proflts  and  war  excess 
proflts. 

It  seems  wise  to  provide,  with  the  elimination  for  the  calendar  year  1919  .of 
the  war  and  excess-proflts  taxes,  for  a suflScient  revenue  from  corporation  and 
individual  Income  taxes  applicable  to  the  calendar  year  1919  to  make  the  total 
revenue  payable  during  the  calendar  year  1920  not  less  than  $4,000,000,000.  It 
is  impossible  at  this  time  to  make  a forecast  of  the  aggregate  amount  which 
the  war  debt  will  have  reached  by  the  time  war  contracts  have  been  liquidated 
and  the  reduction  of  our  military  forces  to  a peace  basis  has  been  completed. 
What  will  be  the  Government’s  necessities  when  the  period  of  readjustment  is 
past  and  the  country  has  fully  reached  a peace  basis  can  not  now  be  foretold; 
but  having  regard  to  the  Interest  on  the  then  public  debt  In  excess  of  the 
interest  to  be  received  fro^  obligations  of  foreign  Governments,  the  necessity 
of  providing  from  taxes  for  the  gradual  retirement  of  the  war  debt,  and  the 
certain  permanent  increase  in  the  expenditures  of  the  Government  over,  pre- 
war expenditures,  the  flgure  of  $4,000,000,000  suggested  seems  a very  mod- 
erate one. 

In  connection  with  the  revision  downward  of  the  pending  revenue  bill,  I can 
not  too  strongly  urge  upon  you  the  necessity,  so  far  as  the  war  and  excess- 
proflts  tax  is  concerned,  of  providing  necessary  safeguards  in  the  form  of 
adequate  provisions  for  amortization,  conservative  valuation  of  inventories, 
and  the  ascertainment  of  the  minimum  Income  which  shall  be  exempted  from 
the  tax  on  lines  which  will  insure  the  taxpayer  from  injustice  and  avoidable 
injury.  Nor  can  I overemphasize  the  importance  of  determining  now  the  basis 
of  taxation  which  will  apply  to  the  calendar  year  1919  as  well  as  to  the  calendar 
year  1918.  Business  and  industry  and  individual  initiative  and  enterprise  are 
entitled  to  know  in  ■ advance  the  basis  of  taxation  upon  which  all  the  activities 
of  the  Nation  must  be  conducted.  Prosperity  can  not  be  maintained  if  business 
is  kept  in  uncertainty  as  to  taxation.  It  is  always  unfortunate  to  be  cqmpelled 
to  enact  a tax  bill  at  the  end  of  the  calendar  year,  with  retroactive  effect, 
instead  of  in  advance  of  the  calendar  year,  which  would  permit  contracts  and 
business  arrangements  generally  to  be  entered  into  with  certainty  as  to  the 
burden  of  taxation  to  be  borne.  This  is  a gross  injustice  to  business  and  to  all 
forms  of  enterprise.  It  is  costly  also  to  the  people  at  large,  as  they  are  re- 
quired to  pay  higher  prices  for  their  necessities,  because  producers,  in  order  to 
be  on  the  safe  side,  flx  prices  on  the  assumption  that  taxes  may  be  higher  than 
they  subsequently  turn  out  to  be.  Definiteness  and  certainty  as  to  the  basis  of 
taxation  should  be  given  in  the  pending  bill,  not  alone  as  to  the  calendar  year 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 


SECRETARY  OF  THE  TREASURY. 


53 


1918  but  as  to  the  calendar  year  1919.  This  will  enable  business  and  enterprise 
to  proceed  with  confidence  and  courage. 

Being  reasonably  assured  of  a decreasing  rather  than  an  increasing  scale 
of  expenditure,  the  Treasury  could  look  forward  with  composure  to  the  neces- 
sity of  temporary  borrowing  against  the  expected  revenue,  in  addition  to  such 
borrowing  as  may  be  necessary  to  meet  the  excess  of  current  expenditures  over 
revenue.  This  gives  an  opportunity  in  connection  with  the  pending  bill  to  take 
measures  which  heretofore  have  been  impossible  because  of  the  increasing 
scale  of  expenditures,  although  inherently  very  desirable,  for  the  spreading  of 
the  payments  of  income  and  profits  taxes'  over  the  entire  calendar  year  instead 
of  requiring  them  to  be  made  in  the  first  six  months,  and  I suggest  that  these 
taxes  be  made  payable  in  four  equal  installments,  say,  March  15,  June  15, 
September  15,  and  December  15.  This  will  give  great  additional  relief  to  tax- 
payers during  the  period  of  readjustment  now  before  us  and  will  initiate  a 
policy  which  should  be  to  the  permanent  advantage  of  the  Government.  For' 
many  years  to  come  the  Government’s  expenditure  for  interest  and  other  pur- 
poses wiU  be  vastly  increased,  and  that  expenditure  will  be  spread  over  the 
whole  year.  It  is  of  the  utmost  Importance  that  the  Government  should  be 
in  receipt  of  revenues  through  the  calendar  year  about  evenly  proportioned, 
so  that  it  will  not  be  under  the  necessity  of  accumulating  balances  beforehand 
or  borrowing  against  anticipated  revenue'  receipts  when  we  reach  again  a 
peace  basis.. 

To  summarize,  I venture  to  recommend: 

(1)  That  t-he  pending  revenue  bill  be  revised  with  a view  to  yielding  $6,000,- 
000,000,  payable  during  the  calendar  year  1919,  and  not  less  than  $4,000,000,000 
during  the  calendar  year  1920. 

(2)  That  Income  and  profits  taxes  be  payable  in  four  equal  quarterly  install- 
ments, beginning  March  15  in  each  year. 

(3)  That  the  excess-profits  tax  rates  in  respect  to  taxes  payable  In  the  year 

1919  be  not  higher  than  those  in  the  existing  law. 

(4)  The  amelioration  of  the  provisions  with  reference  to  the  determination  of 
war  and  excess-profits  taxes  in  respeqt  to  the  revenue  payable  in  the  year  1919 
and  the  elimination  of  those  taxes  in  respect  to  revenue  payable  in  1920,  except 
with  respect  to  profits  on  contracts  negotiated  during  the  war  period. 

(5)  That  to  compensate  for  any  reduction  of  revenue  beyond  the  desired 
amounts  above  Indicated,  there  should  be  an  increase  in  the  corporation  and 
individual  income  tax  levies. 

I am  sending  a copy  of  this  letter  to  Mr.  Kitchin,  chairman  of  the  'Ways  and 
Means  Committee. 

Cordially  yours. 


Hon.  P.  M.  Simmons, 

Chairman  Committee  on  Finance, 

United  States  Senate. 


W.  G.  McAdoo. 


As  a result  of  the  experience  gained  during  the  fiscal  year  1918  it 
is  believed  that  the  organization  and  methods  now  established  in  the 
Internal  Revenue  Service  are  capable  of  the  expansion  and  adapta- 
tion which  will  be  required  to  administer  effectively  the  legislation 
that  is  now  proposed.  But  such  expansion  and  adaptation  can  not 
be  achieved  overnight.  They  require  time  as  well  as  larger  appro- 
priations for  administration.  The  revenue  act  of  1917,  designed  to 
produce  about  three  billions  and  a half,  was  approved  October  3, 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Fe_derai  Reserve  Bank  of  St.  Louis 


54 


REPOET  ON  THE  FINANCES. 


1917,  and  could  not  be  put  into  effect  promptly  on  March  1,  1918, 
when  the  returns  from  taxpayers  were  normally  due.  The  revenue 
bill  of  1918,  designed  to  raise  a much  larger  sum,  has  not  yet  been 
passed  at  the  date  of  writing  this  report.  Whether  such  a law — 
probably  the  largest  revenue  measure  ever  introduced — can  be  satis- 
factorily and  effectively  administered  in  the  year  1919  depends  in 
large  part  upon  the  promptness  with  which  it  is  enacted  into  law. 

GT/ycerim,  discovery. 

The  chemical  laboratory  of  the  Bureau  of  Internal  Eevenue  dis- 
covered and  developed  during  the  year  a process  of  producing, 
glycerin  synthetically  by  fermentation  of  sugar.  This  was  a very 
important  achievement  and  afforded  the  assurance  that  there*  would 
be  no  shortage  in  the  supply  of  glycerin  for  the  purposes  of  the  war. 

During  the  spring  of  1917  information  reached  the  Government 
that  glycerin  was  being  produced  in  large  quantities  in  Germany 
by  a.  fermenting  process,  and  that  by  this  means  the  Germans  were 
able  to  produce  supplies  of  glycerin  ample  for  their  war  purposes, 
despite  the  tremendous  diminution  in  available  supplies  of  fats, 
from  which  glycerin  is  ordinarily  recovered.  The  chemists  at- 
tached to  the  laboratory  of  the  Bureau  of  Internal  Eevenue  were 
authorized  to  investigate  the  problem  and  undertake  its  solution. 

After  three  months  of  experimental  work  in  the  laboratory  the 
chemists  reported  discovery  of  a synthetic  process  by  which  glycerin 
could  be  produced  in  needed  quantities,  but  that  the  cost  of  quantity 
production  could  not  be  determined  from  the  small-scale  operations 
to  which  the  laboratory  was  necessarily  restricted.  In  order  to  de- 
termine whether  the  process  could  be  made  commercially  profitable, 
the  bureau’s  experiments  were  extended  to  a large  industrial  chemical 
plant.  By  February,  1918,  the  process  had  been  tried  on  a scale 
sufficiently  large  to  demonstrate  both  its  effectiveness  in  producing 
glycerin  and  the  feasibility  of  its  commercial  exploitation.  De- 
tailed reports  describing  the  process  were  made  by  the  chemists  and 
these  have  been  made  available  to  the  Governments  associated  with 
the  United  States  in  the  war  and  to  such  manufacturers  in  the 
United  States  as  have  expressed  interest  in  it  or  purpose  to  undertake 
the  commercial  exploitation  of  the  process. 

THE  FEDERAL  RESERVE  SYSTEM. 

During  the  past  year  the  Federal  Eeserve  System  has. continued  to 
render  important  service  to  the  Government  and  to  the  banks.  It 
is  difficult  to  see  how,  without  the  facilities  and  coordination  afforded 
by  this  system,  it  would  have  been  possible  for  the  country  to  have 
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adapted  itself  , to  the  changes  necessarily  incident  to  the  transition 
from  a peace  basis  to  a war  basis. 

Between  October  26,  1917,  and  October  25,  1918,  the  total  of  dis- 
counted bills  held  by  the  Federal  reserve  banks  has  grown  from 
$397,094,000  to  $1,546,164,000.  Of  the  latter  total  $1,092,417,000  is 
represented  by  paper  secured  by  Liberty  bonds  and  Treasury  certifi- 
cates. During  the  year  the  reserve  banks  also  increased  largely  their 
open-market  operations,  as  may  be  seen  from  the  growth  of  their 
holdings  of  bills  bought  in  the  open  market  from  $177,950,000  on 
October  26,  1917,  to  $298,623,000  on  the  corresponding  date  of  the 
present  year.  The  total  resources  increased  from  $2,528,365,000  to 
$5,270,785,000,  of  which  $2,045,132,000  consists  of  gold,  the  gold 
holdings  of  the  Federal  Reserve  System  between  October  26,  1917, 
and  October  25,  1918,  having  increased  by  $541,696,000,  and  the 
system  at  present  holding  about  two-thirds  of  the  stock  of  gold  known 
to  exist  in  the  country. 

The  effect  of  the  enormous  Government  loan  operations  on  the 
condition  of  the  banks  is  best  shown  by  the  course  during  the  past 
year  of  their  loans  and  discounts,  their  holdings  of  Government 
securities,  and  their  demand  deposits.  For  the  national  banks 
changes  in  these  three  items  during  the  period  from  June  20,  1917, 
to  August  31,  1918,  were  as  follows: 


Loans  and 
discounts.’ 

Government 

securities.’ 

Demand 

deposits.* 

June  20, 1917* 

8,818,312 

9,055,248 

9,535,527 

9,390,836 

9,139,225 

9,260,041 

9,620,402 

9,493,668 

1,076,256 
1,158,982 
2,354, 183 
1,624,529 
2, 120, 649 

7,431,029 

7,679,370 

8,066,948 

8,436,396 

Sept.  11, 1917 

Nov.  20, 1917 

Dec.  31, 1917 

Mar.  4, 1918 

May  l6, 1918 

2'  667' 523 

8,094,688 

7,838,160 

8,095,749 

2,116,785 

2,455,426 

Aug.  31 ' 1918 : 

< In  thousands  of  dollars. 


It  is  notable  that  the  condition  of  the  national  banks  on  Novem- 
ber 20,  1917,  and  August  31,  1918,  as  indicated  by  the  above  tabu- 
lation, shows  but  little  change;  loans  and  discounts  totaling  9.5 
billions,  demand  deposits  slightly  over  8 billions,  and  Government 
securities  held  about  2.4  billions.  Between  the  last-named  date  and 
October  18,  1918,  the  eve  of  the  consummation  of  the  fourth  Liberty 
loan,  according  to  partial  information  available,  the  banks  nearly 
doubled  their  holdings  of  certificates,  while  maintaining  at  about  the 
same  leveh  their  holdings  of  Liberty  bonds  and  slightly  increasing 
their  loans  secured  by  United  States  war  obligations. 

The  gold  held  by  Federal  reserve  banks  and  Federal  reserve  agents, 
which  amounted,  in  1916,  to  $674,103,000,  in  November,  1917,  had 
reached  the  total  of  $1,584,328,000,  .and  amounted  on  November  1; 
1918,  to  $2,052,229,000. 
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The  Federal  reserve  system  has  permitted  the  enormous  transac- 
tions connected  with  the  financing  of  the  war  to  be  carried  through 
without  shock  or  disturbance  and  its  services  -will  not  be  less  im- 
portant to  the  Government  and  to  the  Nation  in  facilitating  the 
readjustment  from  a war  basis  to  a peace  basis  and  to  assist  and 
foster  thereafter  the  development  of  agriculture,  industry,  and  com- 
merce under  normal  peace  conditions. 

To  facilitate  the  business  of  the  Treasury  the  Federal  Keserve 
Bank  of  New  York  during  the  year  opened  accounts  with  the  Bank 
of  Sweden  (Sveriges  Riksbank),  the  Bank  of  Norway  (Norges 
Bank),  and  the  Bank  of  Holland  (De  Nederlandsche  Bank). 

The  operations  of  the  Federal  Reserve  Board  in  connection  with 
(he  question  of  foreign  exchange  are  discussed  elsewhere  in  this 
report  under  the  heading  of  “ Foreign  exchange.” 

Amendments  to  the  Federal  reserve  act. 

By  an  act  approved  September  26,  1918,  the  Federal  reserve  act 
was  amended  in  various  particulars.  The  manner  of  electing  Class  A 
and  Class  B directors  was  changed ; the  act  was  amended  in  order  to 
put  national  banks  in  the  same  position  as  the  banks  and  trust  com- 
panies of  the  State  in  which  they  are  located  in  regard  to  the  exercise 
of  trustee  powers;  Federal  reserve  notes  were  authorized  to  be  issued 
in  denominations  higher  than  $100;  the  power  was  vested  in  the 
Federal  Reserve  Board  to  reduce,  in  their  discretion,  the  reserve 
requirements  of  banks  in  outlying  sections,  of  reserve  and  central 
reserve  cities. 

Minor  amendments  were  also  passed  dealing  with  transactions 
between  member  banks  and  their  officers  and  directors  and  amend- 
ing certain  of  the  penalty  provisions  of  the  act;  the  provisions  lim- 
iting loans  were  likewise  amended  in  certain  respects  where  such 
loans  were  secured  by  Liberty  bonds. 

WAR  FINANCE  CORPORATION. 

The  War  Finance  Corporation  act  (Exhibit  45)  was  passed  to 
create  an  instrumentality  to  supply  essential  credits  to  the  war  indus- 
tries of  the  country.  When  this  legislation  was  under  consideration 
it  was  feared  that  the  Government’s  enormous  borrowings  might 
absorb  so  large  a proportion  of  the  available  funds  of  the  country 
as  to  leave  even  the  Nation’s  essential  industries  without  the  neces- 
sary financial  resources  to  adjust  their  production  to  the  increased 
demands  of  the  war.  The  scheme  of  the  act  was  that  the  corporation 
should  extend  financial  assistance  to  these  industries  primarily  in- 
directly through  the  banks  of  the  country  and  only  in  “ exceptional 
cases”  directly  to  the  war  industries  themselves.  The  banks  did 
not,  however,  avail  themselves  to  any  great  extent  of  the  resources 
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thus  provided.  No  doubt  this  was  due  in  part  to  the  admirable 
way  in  which  the  Federal  Reserve  System  met  the  increased  de- 
mands upon  its  resources  resulting  from  the  war;  but  however 
that  may  be,  the  War  Finance  Corporation  has  undoubtedly  pro- 
vided additional  resources  in  case  of  need,  the  mere  existence  of 
which  has  had.  a steadying  and  highly  beneficial  effect  upon  the 
financial  condition  of  the  country,  and  in  those  “ exceptional  cases,” 
where  the  war  industries  were  unable  to  obtain  the  necessary  funds 
through  the  ordinary  banking  channels  or  from  the  general  public, 
the  corporation  has  afforded  the  necessary  relief. 

When  the  corporation  was  organized  it  was  feared  that  there 
might  be  demands  upon  the  savings  banks  of  the  country  which 
could  not  be  met  without  the  sale  in  an  unfavorable  market  of  high- 
class  railroad  and  industrial  bonds  or  other  securities  owned  by 
these  institutions.  In  that  case  not  only  would  these  institutions 
themselves  have  sustained  great  losses  but  the  general  effect  on  the 
value  of  these  high-grade  investment  securities  might  have  been  very 
serious.  The  corporation  was  therefore  authorized  to  make  loans  to 
these  institutions  and  thus  protect  the  savings  of  the  people.  The 
means  of  relief  having  been  provided,  the  anticipated  necessity  of 
resort  by  these  institutions  to  the  corporation  to  a large  extent 
promptly  disappeared.  In  the  meanwhile  the  market  for  this  class 
of  securities  has  improved. 

The  creation  of  the  corporation  illustrates  a common  phenomenon, 
namely,  that  to  afford  financial  relief  it  is  frequently  hot  money 
which  is  needed  but  the  assurance  that  money  may  be  had  should  it 
be  wanted.  Not  only  from  what  the  corporation  has  actually  done, 
but  perhaps  even  more  by  the  assurance  which  it  has  afforded  of 
relief  in  case  of  need,  there  is  no  doubt  that  the  corporation,  in  the 
circumstances  of  the  financial  situation  arising  out  of  war,  has  amply 
justified  its  existence.  It  involved  an  entirely  new  departure  in  the 
financial  operations  of  the  Government,  and  the  experiment  has 
proved  successful.  The  Government  has  effected  loans  of  a magnitude 
heretofore  undreamed  of,  and,  though  it  has  absorbed  a steadily  in- 
creasing proportion  of  the  Nation’s  available  funds,  industry  has  not 
been  starved.  The  War  Finance  Corporation  has  proved  itself  an 
effective  instrumentality  by  which,  in  part  at  least,  this  great  result 
has  been  accomplished. 

Directors  of  the  corporation,  nominated  by  the  President  and  con- 
firmed by  the  Senate,  took  the  oath  of  office  on  May  17,  1918,  the 
.Board  being  constituted  as  follows : 

W.  G.  McAdoo,  chairman. 

W.  P.  G.  Harding,  of  Alabama,  for  two  years. 

Clifford  M.  Leonard,  of  Illinois,  for  two  years. 

Eugene  Meyer,  jr.,  of  New  York,  for  four  years. 

Angus  W.  McLean,  of  North  Carolina,  for  foilr  years. 
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On  May  20,  1918,  the  authority  required  by  statute  to  commence 
business  was  received  from  the  President  and  an  organization  was 
effected  through  the  election  of  W.  P.  G.  Harding  as  managing  direc- 
tor and  Sherman  Allen  as  treasurer  and  secretary  pro  tempore. 

Up  to  October  31,  1918,  applications  for  aid  aggregating  $323,329,- 
232.22  have  been  received  by  the  corporation.  This  figure  includes 
only  such  applications  as  have  been  formally  brought  before  the 
board  of  directors ; it  does  not  include  a large  number  of  preliminary 
inquiries  regarding  contemplated  applications  for  advances,  aggre- 
gating a large  amount,  which  were  considered  and  acted  upon  by  the 
board  without  ever  being  formally  presented. 

From  a statement  of  the  corporation  for  October  31,  1918,  given 
below,  it  appears  that  the  total  advances  made  by  the  corporation 
aggregated  $67,716,342.49 : 

Statement  of  the  War  Finance  Corporation,  October  31,  1918. 

ASSETS.  ' 

Due  from  depositaries : 

Treasurer  of  the  United  States $17,749,537.13 

Federal  reserve  bank,  New  York,  N.  Y 9, 120, 224.  98 

Federal  reserve  bank,  St.  Louis,  Mo 32,  000.  00 

$26, 901,  762. 11 

Advanced  under  the  provisions  of  the  act : 

Section  7,  paragraph  No.  1 896,  542.  49 

Section  7,  paragraph  No.  2 1,  530,  600.  00 

Section  8 . 550,  000.  00 

Section  9 64,  739,  200,  00 


Total  amount  advanced 67, 716, 342.  49 

Less  repayments 29,  863,  747.  60 


Total  advances  outstanding 

United  States  bonds 

United  States  bonds  purchased,  not  yet  delivered 

Due  from,  cattle  loan  agencies 

Accrued  interest  on  obligations  when  purchased 

Accrued  Interest  receivable . 

Expense  account  “ reimbursable  ” 

Furniture  and  equipment 


.37,  852,  594.  89 
73, 400,  634. 00 
2,  785,  650.  93 
9, 463.  51 
400, 862.38. 
814,  532.  06 
113.  24 
7,  404.  73 


Total. 


142, 173, 017.  85 


UABIErriES. 

Capital  paid  in  (authorized,  $500,000,000) $140,000,000.00 

Gross  earnings $2,  228, 333.  49 

Less  administrative  expenses : 

Salaries $50,  354.  06 

Printing  and  stationery 2,  455.  68 

Supplies 81. 33 

Travel 1, 189.  75 

Sundry 4, 645.  81 

58,  726.  63 


Net  earnings 2, 169, 606. 86 

Interest  collected  but  not  earned 3, 410.  99 

Total - - 142, 173,  017.  85 
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The  number  of  applications  from  public-utility  companies  for  di- 
rect advances  under  the  “ exceptional-cases  ” clause  received  shortly 
after  the  corporation  was  organized  was  so  large  that  the  corporation 
issued  a statement  of  its  position  as  to  this  class  of  applicants.  This 
statement,  which  was  published  on  May  27,  1918,  is  attached  as 
Exhibit  46.  • . 

Next  to  the  public  utilities,  the  lumber  and  coal-mining  industries 
have  been  most  largely  represented  among  those  asking  assistance 
from  the  corporation.  Applications  were  also  received  from  manu- 
facturers and  producers  of  various  articles  and  commodities,  and 
from  persons  engaged  in  the  cultivation  of  land  and  stock  raising. 

When  the  corporation  was  organized  86  applications  had  already 
been  received,  of  which  37  were  from  public-utility  companies  for 
amounts  totaling  $185,000,000,  of  which  approximately  $136,000,000 
was  for  refunding,  etc.,  and  $49,000,000  for  improvements,  extensions, 
and  new  constructions.  Forty-nine  of  the  pending  applications  were 
for  miscellaneous  activities  aggregating  in  round  figures  $8,500,000. 
Only  three  of  those  applications  were  from  savings  banks  and  loan  • 
associations  under  section  8 of  the  act. 

Not  all  of  the  advances  made  by  the  corporation  have  been  for 
large  sums.  Applications  for  small  advances  have  received  the  same 
attention  as  those  for  large  amounts.  In  cases  where  advances  could 
not  be  made  the  directors  and  officers  of  the  corporation  have  at  all 
times  given  their  time  freely  for  the  purpose  of  examining  the  needs 
of  applicants  and  have  endeavored  to  give  advice  and  suggestions  of 
a helpful  character.  In  many  instances  these  conferences  have  re- 
sulted in  accomplishing  the  purpose  sought.  There  has  been  hearty 
cooperation  between  the  corporation  and  other  departments  of  the 
Government  in  Washington. 

Under  the  provisions  of  the  act  by  which  the  corporation  was  cre- 
ated, Federal  reserve  banks  are  permitted  to  act  as  its  fiscal  agents. 
This  privilege  has  been  of  great  assistance,  and  the  corporation  has 
received  valuable  cooperation  from  the  12  Federal  reserve  banks. 
These  banks  have  made  and  received  payments  on  behalf  of  the  cor- 
poration, and  also  in  many  cases  acted  as  custodians  for  collateral 
taken  against  advances  made.  Where  necessary,  for  the  convenience 
of  the  borrower,  national  or  State  banks  have  been  appointed  to  act. 

The  assistance  rendered  by  the  corporation  to  farmers  and  cattle- 
men and  in  financing  the  movement  of  crops  is  covered  elsewhere  in 
this  report  under  the  heading  “ Assistance  to  farmers.” 
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capital  issues  committee. 

In  the  annual  report  of  the  Secretary  of  the  Treasury  for  the 
fiscal  year  1917  reference  was  made  to  the  importance  of  avoiding 
unnecessary  capital  expenditures  during  the  period  of  the  war  in 
both  public  andprivate  enterprises.  A number  of  corporation  execu- 
tives, bankers,  and  municipal  officers,  inspired  by  the  idea  that  they 
should  do  nothing  which  would  in  any  way  hinder  the  efforts  of  the 
United  States  in  the  prosecution  of  the  war,  submitted  to  the  Secre- 
tary plans  for  controlling  new  enterprises  and  new  issues  of  se- 
curities. 

In  view  of  this  evident  disposition  of  cooperation,  the  Secretary, 
pending  action  by  the  Congress,  requested  the  Federal  Keserve  Board 
in  January,  1918,  to  pass  upon  such  proposals  for  new  security  issues 
involving  the  expenditure  of  capital  as  might  be  referred  to  it  by  the 
Treasury  or  otherwise  submitted  to  it  and  to  advise  whether  or  not 
such  issues  should  be  made.  The  board  consented  to  undertake  this 
. responsible  work.  Corporations  and  bankers  were  urged,  before  mak- 
ing contracts  requiring  the  use  of  labor  and  material  or  before  plac- 
ing new  security  issues  or  agreeing  to  purchase  new  security- issues, 
to  confer  with  the  Federal  Reserve  Board  in  order  that  it  might  de- 
termine whether  the  particular  undertaking  then  contemplated  was 
necessary  for  the  public  health  and  welfare  or  contributed  directly 
or  indirectly  toward  the  winning  of  the  war. 

It  was  not  only  a question  of  the  conservation  of  capital  but  of 
material  and  labor.  It  was  realized  that  private  enterprises  or  im- 
provements which  in  peace  times  might  be  entirely  proper  should, 
during  the  period  of  the  war,  be  considered  in  connection  with  the 
great  governmental  problems  arising  out  of  the  military  necessities. 

To  carry  on  this  work,  the  Federal  Reserve  Board  created  a Capital 
Issues  Committee,  which  passed  upon  cases  voluntarily  submitted  to 
it.  Allen  B.  Forbes,  Henry  C.  Flower,  and  Frederick  H.  Goff  were 
appointed  as  an  advisory  committee  and  served  voluntarily  in  co- 
operation with  the  Capital  Issues  Committee  of  the  Federal  Reserve 
Board,  consisting  of  Paul  M.  Warburg,  as  chairman,  F.  A.  Delano 
and  C.  S';  Hamlin. 

In  order  to  give  this  plan  the  sanction  of  law,  and  as  a necessary 
corollary  to  the  provision  for  the  extension  of  credits  by  the  War 
Finance  Corporation,  k Capital  Issues  Committee  was  created  by 
Title  II  of  the  War  Finance  Corporation  act,  the  committee  con- 
sisting of  seven  members  appointed  by  the  President  by  and  with  the 
advice  and  consent  of  the  Senate.  The  committee  was  composed  of 
the  following : C.  S.  Hamlin,  as  chairman,  J.  S.  Williams  and  F.  A. 
Delano,  all  of  whom  were  members  of  the  Federal  Reserve  Board, 
and  Henry  C.  Flower,  Frederick  H.  Goff,  John  S.  Drum,  and  Jaihes 
B.  Brown. 
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The  Secretary  of  the  Treasury  recommended  to  the  Congress  that 
this  Capital  Issues  Committee  provided  for  in  the  War  Finance 
Corporation  act  be  given  ample  powers  ofoinvestigation  as  to  pro- 
posed new  security  issues,  and  also  power  to  prohibit  the  sale  of  such 
securities  as  might  be  determined  not  to  be  compatible  with  the  public 
interest.  The  legislation  suggested  by  the  Secretary  therefore  pro- 
vided penalties  for  the  sale  of  any  such  securities  without  first  obtain- 
ing the  approval  of  the  committee.  During  the  progress  of  the  bill 
through  Congress,  however,  the  power  of  the  committee,  through  these 
penal  provisions,  to  compel  compliance  with  its  determinations  was 
eliminated.  While  the.  committee  was  given  power  to  investigate  pro- 
posed sales  of  securities  and  to  determine  whether  or  not  such  sales 
were  compatible  with  the  public  interest,  no  penalties  were  prescribed 
for  failure  to  submit  to  the  committee  proposed  new  security  issues. 

.In  carrying  on  its  work  the  committee  has  therefore  been  forced  to 
rely  upon  the  patriotism  of  persons  proposing  to  issue  securities  to 
submit  such  issues  to  the  committee,  and  also  upon  what  moral 
pressure  the  committee  could  bring  to  bear  to  induce  the  submission 
to  it  of  proposed  security  issues  and  to  compel  compliance  with  its 
determinations.  This,  unfortunately,  has  had  the  result  that  while 
the  committee  has  been  able  to  exercise  a beneficial  and  effective  con- 
trol over  the  patriotic  citizen  who  has  voluntarily  come  before  the 
committee  and  has  abided  by  its  determination,  it  has  been  powerless 
to  deal  with  the  thoughtless,  unpatriotic,  or  unscrupulous  citizen  who 
has  seen  fit  to  pursue  unhampered  his  own  course  regardless  of  the 
interests  of  his  country. 

Unquestionably,  however,  even  in  spite  of  this  handicap,  the  com- 
mittee has  been  able  to  do  an  effective  and  helpful  work  in  conserving 
the  resources  of  the  country  and  in  directing  them  into  channels 
where  they  would  be  most  helpful  toward  the  winning  of  the  war.  It 
had  examined  nearly  2,000  applications  from  May  17,  the  date  of  its 
organization,  down  to  October  21, 1918,  and  these  applications  covered 
proposed  security  issues  aggregating  approximately  $2,350,000,000. 
These  figures  indicate  the  magnitude  of  the  work.  About  20  per 
cent  of  these  applications  were  disapproved,  and  these  were  mostly 
of  a character  involving  new  extensions  which  would  not  be  contribu- 
tory to  the  winning  of  the  war.  The  prevention  of  approximately 
$450,000,000  of  unnecessary  issues  which  could  be  postponed  was  an 
important  contribution  to  the  conservation  of  the  Nation’s  resources. 

The  following  table  further  illustrates  the  work  of  this  committee : 
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Recapitulation  of  work  of  the  Capital  Issues  Committee  for  the  period  May  17 
to  Oct.  21,  1918,  inclusive. 


Classification 
of  applications. 

Num- 
ber of 
ap- 
plica- 
tions. 

Total  ap- 
plied for. 

0 . 

Amount  passed,  classified  by  purposes. 

Total  dis- 
approved. 

Construc- 
tion and 
equip- 
ment. 

Working 

capital. 

Refund- 

ing. 

Exchange, 

etc. 

Total 

passed. 

States  and  sub- 
divisions  

'Public  utilities. 
Manufacturing. 
Development. . 
Commercial  and 

financial 

Charitable  and 
- miscellaneous 

Total 

362 

227 

568 

469 

367 

3 

$147, 198,000 

649.843.000 

861.268.000 

341.885.000 

346.232.000 
450,000 

$58, 653,000 
152,651,000 

79.900.000 

31.295.000 

12.412.000 
325,000 

$5,387,000 

56.794.000 
6,791,000 

29.076.000 

$29, 734,000 

207.427.000 

187. 609.000 

35.543.000 

49.236.000 
105,000 

$5,384,000 

263.759.000 

412.114.000 
78, 101,000 

181. 789.000 

$93, 771,000 

629.224.000 

736. 417.000 

151.730.000 

272.513.000 
430,000 

$53,427,000 

20.619.000 

124.851.000 

190.155.000 

73.719.000 
20,000 

1,996 

2,346,876,000 

335,236,000 

98,048,000 

509, 654,000 

941,147,000 

1,884, 085, 000j462, 791,000 

T 


SUMMARY. 


Amount. 

Per  cent. 

$2,346,876,000 

100 

335.236.000 
98,048, 000 

509. 654.000 

14 

, 4 

22 

942, 938, 000 

40 

Securities  passed  involving  no  use  of  capital,  labor,  or  material,  because  issued 
directly.in  exchange  of  property  or  other  seciiritieis,  or  as  stock  dividends,  bonus, 

941,  147,000 
462.791.000 

40 

20 

l.40‘j,93S,00n 

60 

WAR  LOAN  ORGANIZATION. 

The  same  form  of  organization  which  so  successfully  conducted 
the  first  and  second  Liberty  loan  campaigns  was  continued  in  the 
third  and  fourth  campaigns.  With  the  Secretary  of  the  Treasury 
as  the  directing  head,  the  12  Federal  reserve  banks,  as  fiscal  agents 
of  the  Government,  continued  as  the  centers  of  the  organization  in 
their  respective  districts,  operating  through  Liberty  loan  commit- 
tees which  were  created  in  every  part  of  the  , country.  Banks  and 
bankers,  business  men,  associations  and  societies,  newspapers,  press 
associations,  and  thousands  of  men  and  women  throughout  the  coun- 
try patriotically  cooperated  with  the  Treasury  Department,  the 
Federal  reserve  banks,  and  the  Liberty  loan  committees  in  assuring 
the  great  success  of  these  loans.  They  unstintedly  gave  of  their 
services  and  talent  in  the  interest  of  the  Government  and  are  de- 
serving of  the  Nation’s  praise  and  thanks.  It  has  been  estimated 
that  during  the  third  and  fourth  campaigns  not  less  than  2,000,000 
men  and  women  devoted  themselves  to  the  work  of  distributing 
bonds. ' 


Digitized  for  FR/\SER  . 
http://fraser.stiouisfed.org/ 

r ederal  Reserve  Dani;  of  Ot.  Louis 


SECKETAKY  OF  THE  TEEASUKY. 


63 


In  order  that  the  efforts  of  the  Federal  reserve  banks  and  Liberty 
loan  committees  might  be  properly  directed  and  brought  into  har- 
mony with  the  Treasury,  the  War  Loan  Organization  in  charge  of 
Lewis  B.  Franklin  as  director  was  created  in  the  Department. 
This  organization  has  general  supervision  of  all  the  activities  di- 
rected toward  the  sale  of  Liberty  bonds  and  war-savings  certificates. 

Liberty  loan  publicity. 

\ 

A part  of  the  War  Loan  Organization  is  the  bureau  of  publicity, 
which  has  charge  of  the  preparation  and  distribution  of  posters, 
buttons,  honor  flags,  and  other  material,  the  preparation  of  adver- 
tising copy,  and  the  dissemination  of  news  relative  to  the  loans. 
This  bureau  has  conducted  a great  nation-wide  campaign  of  educa- 
ti6n  in  connection  with  each  loan,  pointing  out  the  urgent  needs  of 
the  Government  in  the  prosecution  of  the  war,  the  great  value  of 
Government  securities  as  investments,  and  endeavoring  to  inculcate 
thrift  and  saving  among  all  the  people  of  the  country.  Every  avenue 
of  publicity  was  availed  of  and  the  Treasury  received  the  patriotic 
cooperation  of  all. 

Through  the  cooperation  of  the  War  and  Navy  Departments, 
exhibits  of  captured  war  material,  soldiers’  and  sailors’  equipment, 
ordnance,  and  ammunition  were  assembled  and  transported  through- 
out the  country,  enabling  the  people,  particularly  of  the  more  re- 
mote districts,  to  inspect  some  of  the  things  for  which  part  of  the 
money  raised  by  the  loans  was  spent.  Veteran  soldiers  and  sailors 
and  civilian  speakers  accompanied  the  trains  and  urged  the  people 
to  subscribe  for  bonds.  In  the  third  campaign  6 of  these  trains 
were  used  and  in  the  fourth  there  were  24  completely  equipped  units. 
Much  of  the  material  had  been  captured  by  American  soldiers  in 
France,  and  no  other  single  method  of  arousing  enthusiasm  met  with 
greater  success. 

Speakers’  Bureau. 

The  Speakers’  Bureau,  which  is  also  a part  of  the  War  Loan 
Organization,  furnished  speakers  throughout  the,  country  to  arouse 
interest  in  the  loans  and  also  had  charge  of  the  soldiers  and  sailors 
who  assisted  in  the  campaigns. 

Liberty  Day.  ‘ ' 

During  the  second,  third,  and  fourth  Liberty  loans,  three  days — 
October  24,  1917,  April  26,  1918,  and  October  12,  1918 — were  desig- 
nated Liberty  Days  by  proclamation  of  the  President  in  order  to 
stimulate  interest  in  the  loans  and  to  set  apart  one  day  for  a climax 
of  effort  and  enthusiasm  in  each  campaign.  These  holidays  were 
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generally  observed  throughout  the  country  and  celebrations  were 
held  in  virtually  every  city,  town,  and  hamlet. 

The  President’s  second  Liberty  loan  proclamation  follows: 

The  second  Liberty  loan  gives  the  people  of  the  United  States  another  op- 
portunity to  lend  their  funds  to  their  GoveriJment  to  sustain  their  country  at 
war.  The  might  of  the  United  States  is  being  mobilized  and  organized  to  strike 
a mortal  blow  at  autocracy  in  defense  of  outraged  American  rights  and  of  the 
cause  of  liberty.  Bilfions  of  dollars  are  required  to  arm,  feed  and  clothe  the 
brave  men  who  are  going  forth  to  fight  our  country’s  battles  and  to  assist  the 
nations  with  whom  we  are  making  common  cause  against  a common  foe.  To 
subscribe  to  the  Liberty  loan  is  to  perform  a service  of  patriotism. 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  appoint  Wednesday,  the  24th  of  October,  as  Liberty  Day,'  and 
urge  and  advise  the  people  to  assemble  in  their  respective  communities  and 
pledge  to  one  another  and  to  the  Goyernment  that  represents  them  the  fullest 
measure  of  financial  support.  On  the  afternoon  of  that  day  I request  that 
patriotic  meetings  be  held  in  every  city,  town  and  hamlet  throughout  the  land, 
under  the  general  direction  of  the  Secretary  of  the  Treasury  and  the  immediate 
direction  of  the  Liberty  loan  committees  which  have  been  organized  by  the 
Federal  reserve  banks.  The  people  responded  nobly  to  the  call  of  the  first 
Liberty  loan  with  an  oversubscription  of  more  than  50  per  cent.  Let  the  re- 
sponse to  the  second  loan  be  even  greater  and  let  the  amount  be  so  large  that 
it  will  serve  as  an  assurance  of  unequaled  support  to  hearten  the  men  who  are 
to  face  the  fire  of  battle  for  us.  Let  the'  result  be  so  impressive  and  emphatic 
that  it  will  echo  throughout  the  Empire  of  our  enemy  as  an  index  of  what 
America  intends  to  do  to  bring  this  war  to  a victorious  conclusion. 

For  the  purpose  of  participating  in  Liberty  Day  celebrations  all  employees 
of  the  Federal  Government  throughout  the  country  whose  services  can  be 
spared,  may  be  excused  at  12  o’clock,  Wednesday,  the  24th  of  October. 

In  witness  whereof,  I have  hereunto  set  my  hand  and  caused  the  seal  of  the 
United  States  to  be  affixed. 

Done  in  the  District  of  Columbia,  this  12th  day  of  October  in  the  year  of 
our  Lord,  one  thousand  nine  hundred  and  seventeen  and  of  the  Independence 
of  the  United  States  of  America  the  one  hundred  and  forty-second. 

[SEAi,.]  , WooDEow  Wilson., 

By  the  President: 

Robekt  Lansing, 

Secretary  of  State. 

The  President’s  proclamation  for  Liberty  Day  during  the  third 
Liberty  loan  follows: 

. An  enemy  who  has  grossly  abused  the  power  of  organized  government  and 
who  seeks  to  dominate  the  world  by  the  might  of  the  sword,  challenges  the 
rights  of  America  and  the  liberty  and  life  of  all  the  free  nations  of  the  earth. 
Our  brave  sons  are  facing  the  fire  of  battle  in  defense  of  the  honor  and  rights 
of  America  and  the  liberty  of  nations.  To  sustain  them  and  to  assist  our  gal- 
lant associates  in  the  war,  a generous  and  patriotic  people  have  been  called 
upon  to  subscribe  to  the  third  Liberty  loan. 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  appoint  Friday,  the  26th  day  of  April,  1918,  as  Liberty  Day.  On  the 
afternoon  of  that  day  I request  the  people  of  the  United  States  to  assemble  in 
their  respective  communities  and  liberally  pletlge  anew  their  financial  support 
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to  sustain  the  Nation’s  cause.  Patriotic  demonstrations  should  be  held  in  every 
city,  town  and  hamlet  throughout  the  land  under  the  general  direction  of  the 
Secretary  of  the  Treasury  and  the  immediate  direction  of  the  Liberty  loan 
committees  organized  by  the  Federal  reserve  banks.  Let  the  Nation’s  response 
to  the  third  Liberty  loan  express  in  unmistakable  terms  the  determination  of 
America  to  fight  for  peace — the  permanent  peace  of  justice. 

For  the  purpose  of  participating  in  Liberty  Day  celebrations,  all  employees 
of  the  Federal  Government  throughout  the  country  whose  services  can  be 
spared,  may  be  excused  at  12  o’clock  noon,  Friday,  the  261;h  of  April. 

in  witness  hereof,  I have  hereunto  set  my  hand  and  caused  the  seal  of  the 
United  States  to  be  aflixed. 

Done  in  the  District  of  Columbia,  this  18th  day  of  April,  in  the  year  of  bur 
Lord  one  thousand  nine  hundred  and  eighteen,  and  of  the  Independence  of  the 
United  States  of  America  the  one  hundred  and  forty-second. 

[SEAx.]  Woodrow  Wilson. 

By  the  President: 

Robert  Lansing, 

Secretary  of  State. 

Following  is  the  proclamation  by.  the  President  for^iberty  Day 
during  the  fourth  Liberty  loan : 

Bt  the  President  of  the  United  States  of  America. 

A PROCLAMATION. 

Every  day  the  great  principles  for  which  we  are  fighting  take  fresh  hold  upon 
our  thought  and  purpose  and  make  it  clearer  what  the  end  must  be  and  what 
we  must  do  to  achieve  it.  We  now  know  more  certainly  than  we  ever  knew 
before  why  free  men  brought  the  great  Nation  and  Government  we  love  into 
existence,  because  it  grows  clearer  and  clearer  what  supreme  service  it  is  to 
be  America’s  privilege  to  render  to  the  world.  The  anniversary  of  the  discov- 
ery of  America  must  therefore  have  for  us  in  this  fateful  year  a peculiar  and 
thrilling  significance.  We  should  make  it  a day  of  ardent  rededication  to  the 
ideals  upon  which  our  Government  is  founded  and  by  which  our  present  heroic 
tasks  are  Inspired. 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  appoint  Saturday,  the  12th  day  of  October,  1918,  as  Liberty  Day. 
On  that  day  I request  the  citizens  of  every  community  of  the  United  States, 
city,  town  and  country  side,  to  celebrate  the  discpvery  of  our  country  in  order 
to  stimulate  a generous  response  to  the  fourth  Liberty  loan.  Commemorative 
addresses,  pageants,  harvest  home  festivals,  or  other  demonstrations  should  be 
arranged  for  in  every  neighborhood  under  the  general  direction  of  the  Secre- 
tary of  the  Treasury  and  the  immediate  direction  of  the  Liberty  Loan  Com- 
mittee in  cooperation  with  the  United  States  Bureau  of  Education  and  the 
public  school  authorities.  Let  the  people’s  response  to  the  fourth  Liberty  loan 
express  the  measure  of  their  devotion  to  the  ideals  which  have  guided  the  coun- 
try from  its  discovery  until  now,  and  of  their  determined  purpose  to  defend 
them  and  guarantee  their  triumph. 

For  the  purpose  of  participating  in  Liberty  Day  celebrations  all  employees 
of  the  Federal  Government  throughout ' the  country  whose  services  can  be 
spared  may  be  excused  on  Saturday,  the  12th  day  of  October,  for  the  entire  day. 

In  witness  whereof,  I have  hereunto  set  my  hand  and  caused  the  seal  of  the 
United  States  to  be  affixed. 

86429°— FI  1918 5 
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Done  in  the  District  of  Columbia  this  19th  day^of  September,  in  the  year 
of  our  Lord  one  thousand  nine  hundred  and  eighteen,  and  of  the  Independence 
of  the  United  States  of  America  the  one  hundred  and  forty-third. 

[SEAL.]  WOODEOW  WiLSON. 

By  the  President: 

Robeet  Lansing, 

Secretary  of  State. 

THE  NATIONAL  WOMAn’s  LIBERIT  LOAN  COMMITTEE. 

One  of  the  notable  factors  in  the  success  of  the  Liberty  loans  has 
been  the  work  of  the  women  of  the  United  States.  - It  was  with  the 
belief  that  the  women  of  the  Nation  would  constitute  a powerful 
moral  force  in  war  finance  that  the  National  Woman’s  Liberty  Loan 
Committee  was  appointed  by  the  Secretary  of  the  Treasury  in  May, 
1917.  That  they,  working  through  the  organization  effected  by  this 
agency,  have  not  only  accomplished  this  purpose  but  have  also 
become  an  essential  element  in  the  actual  labors  of  promoting  the 
loans  constitutes  one  of  the  most  interesting  chapters  in  the  financing 
of  the  war.  There  is  probably  no  war  service  in  which  so  many 
women  have  taken  more  active  part  than  in  the  raising  of  money  to 
pay  our  war  burden.  To  their  energy,  their  enthusiasm,  their  zeal, 
and  their  vision  is  due  a great  part  of  the  success  of  the  Liberty 
loans. 

When  the  United  States  went  into  war  with  Germany  the  business 
of  bond  selling  was  a field  so  new  to  women  that  all  work  within 
it  has  been  genuine  pioneering.  The  organization  of  women  for  the 
task  has  been  the  work  of  the  National  Woman’s  Liberty  Loan  Com- 
mittee, which  has  served  in  cooperation  with  the  Treasury’s  war-loan 
organization.  The  members  of  this  committee,  serving  as  volunteers, 
have  performed  the  work  of  enlisting  more  than  a half  million 
women  as  sellers  of  Liberty  bonds. 

The  first  labors  of  the  members  of  the  committee,  after  the  closing 
of  the  first  Liberty  loan  where  their  work  had  been  general  publicity 
of  war  finance  among  women,  were  concerned  with  the  adjustment 
of  established  organizations  of  women  throughout  the  country  to 
the  established  machinery  for  the  raising  of  the  loans.  ’Where  or- 
ganization existed,  the  women  of  the  Nation  were  organized  by 
States,  while  the  Treasury’s  loan  organization  was  based  upon  the 
twelve  fiscal  divisions  of  the  United  States.  It  was  the  problem  of 
the  committee  to  correlate  the  two  schemes  of  organization.  They 
Solved  it  by  the  appointment  of  both  State  and  Federal  reserve  chair- 
men, the  former  responsible  for  actual  organization  of  wornen  in 
their  respective  States,  the  latter  serving  as  the  representatives  of 
the  women  in  dealing  with  the  Liberty  loan  committees  of  the  re- 
spective Federal  reserve  districts.  Liberty  loan  committees  elected 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


SECBETABY  OF  THE  TBEASUBT.  67 

the  women  Federal  reserve  chairmen  members  of  their  executive 
committees. 

In  this  organization  during  the  second  Liberty  loan  60,000  women 
became  sellers  of  bonds.  Reports  of  the  women  State  chairmen, 
and  of  the  executive  committees  of  the  Federal  reserve  districts,  indi- 
cate that  the  woman’s  organization  obtained  subscriptions  for 
$1,000,000,000  of  the  second  loan.  In  the  third  loan  500,000 
women  were  enrolled  as  members  of  the  organization,  which  had 
a woman  chairman  in  almbst  every  county  of  the  United  States 
and  township  officers  in  almost  every  township.  In.  the  third  loan 
the  women  were  again  credited  with  having  been  the  selling  agents 
of  more  than,  a billion  dollars  in  bonds.  In  the  fourth  loan  between 
seven  and  eight  hundred  thousand  women  served,  but  it  is  not  pos- 
sible at  this  time  to  make  ah  estimate  of  the  amount  of  bond  sales 
attributable  to  the  woman’s  organization. 

No  mere  recital  of  results  achieved  can  show  the  extent  of  the 
service  which  women  have  given  to  the  Nation  through  their  par- 
ticipation in  war  finance.  That  hundreds  of  thousands  of  women 
assumed  the  burden  of  a new  kind  of  labor,  not  for  themselves 
but  for  their  country,  is  one  of  the  most  striking  and  character- 
istic facts  in  relation  to  the  women  of  America  that  the  war  has 
developed.  The  Liberty  loans  have  afforded  a new  proving  ground 
where  the  women  of  the  Nation  have  accepted  the  opportunity  to 
demonstrate  again  their  patriotism,  their  ability,  their  consciousness 
of  the  obligations  of  citizenship,  and  their  steadfastness  of  soul  in 
the  great  and  terrible  crisis  which  our  country  has  met. 

1 

CONVERSION  OF  UBEETT  BONDS. 

The  bonds  of  the  first  Liberty  loan,  bearing  interest  at  the  rate  of 
3^  per  cent  per  annum,  are  convertible,  under  the  terms  of  their  issue, 
into  bonds  bearing  a higher^  rate  of  interest  whenever  the  United 
States,  before  the  termination  of  the  war  with  Germany,  issues  bonds 
bearing  interest  at  a rate  greater  than  3|  per  cent  per  annum.  This 
privilege  of  conversion  with  respect  io  the  3^  per  cent  bonds  of  the 
first  Liberty  loan  is  recurrent,  and  upon  the  issue  within  the  pre- 
scribed period  of  any  series  bf  United  States  bonds,  with  the  excep- 
tion of  short-term  obligations,  at  a higher  rate  of  interest  than  3| 
per  cent  per  annum,  the  privilege  arises.  It  must  be  exercised, 
however,  with  respect  to  such  new  issues  within  six  months  after  the 
date  of  such  issues. 

Accordingly,  with  the  issiie  of  the  second  Liberty  loan,  dated 
November  16,  1917,  and  bearing  interest  at  the  rate  of  4 per  cent  per 
annum,  a conversion  privilege  arose  with  respect  to  the  bonds  of  the 
first  Liberty  loan  and  continued  for  a period  of  six  months,  ending 
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May  15,  1918.  During  that  period  $568,320,050  3^  per  cent  bonds 
of  the  first  Liberty  loan  were  converted  into  4 per  cent  bonds  of  the 
first  Liberty  loan  converted.  The  bonds  issued  upon  conversion 
retained  the  date  of  maturity,  the  terms  of  redemption,  and  the  dates 
of  interest  payment  of  the  3^  per  cent  bonds,  but  otherwise  had  the 
terms  of  the  new  issue.  Department  Circular  No.  93,  dated  October 
19,  1917,  covering  this  conversion,  appears  on  page  110  of  the  report 
of  the  Secretary  of  the  Treasury  for  the  fiscal  year  1917.  The  follow- 
ing is  a statement  of  such  conversions : 

Four  per  cent  convertible  gold  bonds  of  1932-19^7  of  the  first  Liberty  loan 

converted. 

[Nov.  15,  1917-May  15,  1918.] 


Surrendered  for  conversion : 

First  Liberty  loan  per  cent  interim  certificates $473,  919, 150 

First  Liberty  loan  3^  per  cent  coupon  bonds 89, 103,  200 

First  Liberty  loan  31  per  cent  registered  bonds 5,  297,  700 


Total 568,  320, 050 


Issued  upon  conversion : 

First  Liberty  loan  converted  4 per  cent  coupon  bonds. 498,  277,  300 

First  Liberty  loan  converted  4 per  cent  registered  bonds 70,  042,  750 


Total 568,  320,  050 


The  4 per  cent  bonds  of  the  second  Liberty  loan  also  carried  the 
privilege  of  conversion,  but  this  privilege  was  not  recurrent  and  was 
restricted  in  its  exercise  to  the  next  following  issue  of  bonds  at  a 
higher  rate  of  interest.  The  law  provided  that  if  the  privilege  arose' 
it  must  be  exercised,  if  at  all,  within  the  period  prescribed  by  the 
Secretary  of  the  Treasury  following  the  date  of  next  issue  at  a higher 
rate  of  interest.  The  same  provision  applied  to  the  4 per  cent  bonds 
issued  upon  conversion  of  the  3^  per  cent  bonds.  The  third  Liberty 
loan  was  issued  on  May  9,  1918,  and  bore  interest  at  4|  per  cent. 
Accordingly  on  that  date  holders  of  unconverted  3J  per  cent  bonds 
of  the  first  Liberty  loan,  of  4 per  cent  bonds  of  the  first  Liberty  loan 
converted,  and  of  4 per  cent  bonds  of  the  second  Liberty  loan  had  the 
right  of  converting  such  bonds  into  bonds  bearing  interest  at  4|  per 
cent.  This  privilege  continued  for  six  months,  terminating  on  No- 
vember 9,  1918,  and  can  not  under  existing  law  be  extended.  The 
subject  is  covered  in  Department  Circular  No.  114,  dated  May  9, 
1918.  (Exhibit  47.) 

As  the  4|  per  cent  bonds  of  the  third  Liberty  loan  are  non-con- 
vertible the  4^  per  cent  bonds  issued  upon  conversion  of  prior  issues 
likewise  are  non-convertible,  and,  in  accordance  with  the  terms  of 
their  issue  the  4 per  cent  bonds  of  prior  issues  have  no  further  rights 
of  conversion,  such  privilege  having  terminated  on  November  9, 1918. 
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The  following  is  a statement  of  the  per  cent  bonds  issued  upon 
conversion  to  October  16,  1918 : » 

per  cent  bonds  of  1932-19^7  (first  Liberty  loan  converted) . 

: Coupon.  Registered.  Total. 

Issued  upon  conversion  2i  per^  cent 

bonds $2,230,250  $850,850  $3,081,100 

Issued  upon  conversion  4 per  cent 

bonds 150,  698, 950  30, 119,  250  180,  818,  200 

I — — ■ . ■ — 

Total__ :: 152,929,200  30,970,100  183,899,300 

per  cent  bonds  of  1927-19^2  (second  Liberty  loan  converted). 

Coupon.  Registered.  Total. 

Issued  upon  conversion  second 

Liberty  loan  4 per  cent  coupon 

bonds i $1,  392,  447, 550  $40, 927,  750  $1,  433,  375,  300 

Issued  upon  conversion  second 

Liberty  loan  4 per  cent  regis- 
tered bonds 108,285,800  108,285,800 

Total I 1,  392, 447,  550  149,  213,  550  1,  541,  661, 100 

The  issue  of  the  fourth  Liiberty  loan  on  October  24,  1918,  gave  to 
the  holders  of  unconverted  3^  per  cent  bonds  a new  conversion 
privilege,  which  must  be  exercised  with  respect  to  such  new  issue 
within  the  six-month  period  ending  April  24,  1919.  This  conversion 
privilege  is  covered  in  Department  Circular  No.  123,  dated  October 
24,  1918.  (Exhibit  48.)  | 

EXCHANGE  AND  TEANSFER  OF  LIBERTY  BONDS. 

The  Treasury  has  constantly  urged  upon  subscribers  and  holders  of 
Liberty  bonds  the  great  advantage  of  registered  bonds  as  against  cou- 
pon bonds  from  the  standpoint  of  protection  against  loss.  Safe- 
keeping of  bonds  payable ' to  bearer  presents  a real  problem  to 
persons  who  do  not  have  access  to  safe-deposit  facilities^  and  bonds 
in  coupon  form,  if  lost  or  stolen,  may  not  be  replaced.  On  the  other 
hand,  registered  bonds  may  be  replaced  in  such  circumstances,  and 
the  owner  is  protected  in  his  principal  and  interest.  Of  course,  in 
some  respects  for  certain  purposes  coupon  bonds  are  more  desirable. 
Passing  by  delivery,  they  may  be  freely  negotiated  and  they  may  be 
used  as  collateral  without  formality.  But  to  the  person  who  sub- 
scribes for  Liberty  bonds  ias  an  investment  the  registered  bond 
presents  greater  advantages; 

In  order  that  no  possible  discrimination  might  exist  between  the 
holder  of  a registered  bond  and  the  holder  of  a coupon  bond,  the 
former  policy  of  the  Goveriiraent  with  respect  to  the  interchange  of 
coupon  and  registered  bonds  was  reversed  in  connection  with  Liberty 
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bonds,  and  provision  has  been  made  for  a free  interchange  of  coupon 
and  registered  bonds.  Prior  to  the  Liberty  loans  either  registered 
or  coupon  bonds  were  issued  upon  original  subscriptions.  Thereafter 
coupon  bonds  might  be  exchanged  for  registered,  but  registered  bonds 
could  not  be  exchanged  for  coupon  bonds.  The  holder  of  all  issues  of 
Liberty  bonds,  however,  may  exchange  registered  for  coupon,  or 
coupon  for  registered,  without  charge  by  the  United  States. 

The  subject  of  the  interchange  and  transfer  of  Liberty  bonds  is  cov- 
ered in  Department  Circular  No.  100,  dated  December  26, 1917  (Exhibit 
49).  This  circular  specifically  refers  to  bonds  of  the  first  and  second 
Liberty  loans,  but  its  general  provisions  apply  to  all  issues.  In  order- 
that  all  holders  may  be  fully  accommodated  in  the  matter  of  trans- 
fers of  registered  bonds  the  circular  authorizes  executive  officers  of 
all  incorporated  ba,nks  and  trust  companies  in  the  United  States  to 
witness  the  execution  and  acknowledgment  of  the  assignment  of  such 
bonds.  As  a further  act  of  accommodation  to  the  public.  Federal 
reserve  banks,  as  fiscal  agents  of  the  United  States,  are  utilized  as 
far  as  possible  in  the  matter  of  such  exchanges.  Coupon  bonds  of 
one  denomination  may  be  exchanged  for  coupon  bonds  of  another 
denomination  of  the  same  issue  at  any  Federal  reserve  bank,  and 
either  coupon  or  registered  bonds  may  be  presented  to  any  Federal 
reserve  bank  for  interchange. 

Many  banks  and  trust  companies  and  particularly  savings  banks 
have  offered  their  facilities  free  of  charge  in  the  matter  of  safe-keep- 
ing of  Liberty  bonds  of  small  denominations.  The  need  for  sugges- 
tions in  the  matter  was  so  apparent  that  the  department  examined 
a number  of  savings  bank  bond-custody  systems  already  in  use  and 
placed  the  result,  without  official  indorsement,  but  in  the  way  of  in- 
formation, at  the  disposal  of  savings  banks  contemplating  the  estab- 
lishment of  similar  systems.  . 

PURCHASES  OF  LIBEETT  BONDS  BT  THE  TREASURY. 

During  the  winter  of  1917-18  the  fact  that  Liberty  bonds  were 
quoted  at  less  than  par  in  the  market  and  that  prices  showed  a down- 
ward tendency  were  unfavorable  factors  with  respect  to  new  loans. 
The  situation  was  called  to  the  attention  of  the  Congress  by  the  Sec- 
retary in, connection  with  the  consideration  of  the  third  Liberty  bond 
bill  and  the  Congress,  in  section  6 of  the  act  approved  April  4,  1918 
(Exhibit  3),  authorized  the  Secretary,  from  time  to  time  until  the 
expiration  of  one  year  after  the  war,  to  purchase  bonds  issued  under 
authority  of  the  act  approved  September  24,  1917,  including  bonds 
issued  upon  conversion  of  bonds  issued  under  that  act  or  under  the 
act  approved  April  24, 1917,  at  such  prices  and  upon  such  terms  and 
conditions  as  he  might  prescribe.  Such  purchases  were  limited  for 
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any  12  months’  period  to  an  amount  not  exceeding  one-twentieth  of 
the  par  amount  of  bonds  of  each  series  originally  issued,  and  the 
average  cost  of  the  bonds  of  any  series  purchased  in  any  such  period 
was  not  to  exceed  par  and  accrued  interest. 

With  the  passage  of  the  act  the  authority  given  in  this  connection 
immediately  applied  to  the;  4 per  cent  bonds  issued  upon  conversion 
of  the  per  cent  bonds  of  the  first  Liberty  loan  and  to  the  4 per  cent 
bonds  of  the  second  Liberty  loan,  and  subsequently,  on  May  9,  1918,^ 
applied  to  the  4^  per  cent  bonds  of  the  third  Liberty  loan,  and  to  the 
4i  per  cent  bonds  issued  ^upon  conversion  of  prior  issues  at  a lower 
rate.  May  9 being  the  issue; date  of  the  third  Liberty  loan. 

As  such  action  was  deemed  necessary  from  time  to  time,'  bonds  of 
the  several  issues  have  been  purchased  at  the  market  price.  _ To  Oc- 
tober 31,  1918,  inclusive,  the  following  bonds  had  been  purchased, 
canceled,  and  retired : ! 


f 

1 

Principal 

amount 

purchased. 

Amount  paid. 

Amount  of 
accrued  interest 
paid. 

First  Liberty  loan  converted  bonds  of  1932-19-I7 

Second  Liberty  loan  4 and  4^  per  cent  bonds  of  1927- 
1942 

$656,000.00 

5631,621.80 

$10,266.77 

172,445,000.00 

165, 199,543. 55 

2, 843.;  264. 09 

Third  Liberty  loan  4^  per  cent  bonds  of  192$ ' 

70,935,500.00 

68, 479,278. 00 

1 

$15,812.25 

LIBERTY  LOAN  SUBSCRIPTIONS  BY  THE  MILITARY  AND  NAVAL  FORCES. 

In  the  offerings  of  each  qf  the  Liberty  loans  the  men  of  the  Army 
and  Navy  have  responded  with  extraordinary  patriotism.  The  de- 
sire of  officers  and  men  to  lend  to  the  Government  out  of  their  pay 
is  one  of  the  inspiring  incidents  of  the  war.  By  their  subscriptions 
they  have  shown  the  Army  and  the  Navy,  whether  recruited  through 
the  selective-service  act  or  by  voluntary  enlistment,  to  be  part  and 
parcel  with  the  country  at  large  in  their  understanding  of  the  issues 
of  the  war  and  in  their  purpose  to  use  every  means  to  exert  the 
supreme  might  of  the  country  to  bring  the  war  to  a victorious  con- 
clusion. Having  given  themselves,  they  were  not  yet  content  while 
more  remained  to  be  done.  ! It  is  a part  of  their  reward  that  there  was 
no  more  compelling  force  in  aid  of  the  distribution  of  the  loans  than 
the  example  of  these  gallant  sons  of  America. 

The  entire  Army  at  the  tinjie  of  the  first  Liberty  loan  was  practically 
within  the  United  States,  and  the  expansion  in  personnel  was  just 
commencing.  No  special  arrangement  was  made  for  Army  subscrip- 
tions as  distinguished  from  those  of  other  citizens.  Subscriptions 
were  made  either  on  the  Government  plan  to  the  Federal  reserve 
banks  or  on  private  plans  offered  by  individual  banks. 
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For  the  second  Liberty  loan  subscriptions  from  the  military  forces 
were  taken  on  a special  plan  to  enable  the  payments  to  be  spread  over 
an  extended  period  and  to  be  liquidated  by  allotments  of  pay.  These 
allotments  were  made  to  an  association  of  banks  formed  under  the 
leadership  of  the  Federal  Reserve  Bank  of  New  York  in  cooperation 
with  the  War  Loan  Organization  of  the  Treasury  Department.  These 
banks  undertook  to  advance  the  funds  necessary  to  make  payments 
for  the  bonds  subscribed  for  on  the  dates  specified  in  the  Government 
plan  of  payment  and  to  deliver  the  bonds  as  their  advances  were 
liquidated  through  the  operation  of  the  allotments  of  pay. 

Congress,  in  the  third  Liberty  bond  act,  approved  April  4,  1918 
(Exhibit,  3),  authorized  the  Secretary  of  the  Treasury  to  make 
special  arrangements  for  subscriptions,  at  not  less  than  par,  from 
persons  in  the  military  and  naval  forces  of  the  United  States.  Act- 
ing on. this  permission,  the  Secretary  promulgated  regulations,  on 
April  9, 1918,  defining  special  arrangements  for  such  subscriptions  to 
the  third  Liberty  loan.  (Exhibit  50-A.)  Under  these  regulations 
allotments  of  pay  to  the  Secretary  of  the  Treasury,  for  the  purchase 
of  bonds,  were  made  in  accordance  with  a defined  schedule ; and 
reservation  was  made  of  the  right  to  make  additional  regulations  or 
orders  governing  defaulted  subscriptions  and  termination  of  allot- 
ments for  any  cause. 

By  these  regulations,  bonds  of  the  third  Liberty  loan  were  offered 
to  persons  in  the  military  forces  on  a plan,  of  payments  extending 
over  10  months,  instead  of  the  official  plan  of  four  payments  extend- 
ing over  a period  but,  slightly  in  excess  of  three  months,  thereby 
accommodating  the  terms  of  offering  to  the  ability  of  the  subscribers 
to  pay,  without  depending ' upon  private  cooperation  for  financing 
such  extended  payments.  • 

On  June  22, 1918,  further  regulations  were  promulgated  governing 
termination  and  reduction  of  allotments  for  certain  causes.  (Exhibit 
50-B.)  These  causes  were:  death  of  allotter;  discharge  of  allotter 
(except  in  case  of  an  enlisted  man  discharged  for  the  purpose  of 
accepting  a commission) ; desertion  of  allotter  ; and  increase  of  obli- 
gation of  allotter  under  the  war-risk  insurance  act,  or  reduction  in 
rate  of  pay,  whereby  the  allotter  became  unable  to  provide  for  his 
dependents  and  take  out  necessary  insurance  without  reducing  the 
amount  of  his  pay  remaining  for  personal  uses  below  the  sum  of 
$7.50  per  month. 

For  the  fourth  Liberty  loan  substantially  the  same  plan  was  put 
into  effect,  with  respect  to  the  military  forces,  by  regulations  issued 
September  25, 1918.  (Exhibit  50-C.)  A difference  in  the  number  of 
days’  interest  covered  by  the  first  interest  coupon  made  necessary  a 
slight  change  in  the  amount  of  the  tenth  monthly  payment,  but  in 
essential  features  the  plan  was  the  same. 
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For  the  first  and  second  | Liberty  loans  the  Navy  Department  had 
made  arrangements,  thropgh  Federal  reserve  banks  and  private 
banks,  on  terms  somewhat ; similar  to  those  arranged  for  the  Army 
in  the  second  loan  campaign.  After  the  passage  of  the  third  Liberty 
bond  act  the  Navy  Department  preferred  to  continue  the  plans  used 
in  the  first  and  second  loans,  which  were  working  well.  For  this  rea- 
son the  permission  of  Congress  to  offer  special  arrangements  for  sub- 
scriptions to  the  naval  forces  of  the  United  States  has  not  been  ex- 
ercised. I 

Subscriptions  to  the  second,  third,  and  fourth  Liberty  loans  by  the 
Army  and  Navy  are  reported  by  those  departments  as  follows: 


I i 

Army. 

Navy. 

$89,803,300 
20,756, 650 
77,488,000 

$11,000,000 
18, 600,000 
47, 302,000 

Total : 

188,047,950 

76,902,000 

ACCEPTANCE  OF  LIBERTY  BONDS  IN  PAYMENT  FOR  MERCHANDISE  OR 

; SECURITIES.  ' 

Actuated  no  doubt  by  patriotic  motives,  but  failing  to  realize  the 
consequences  of  their  course,  numbers  of  merchants  throughout  the 
country  have  from  time  to  time  accepted  Liberty  bonds  in  pay- 
ment for  merchandise.  In  a public  statement  issued  December  28, 
1917  (Exhibit  51),  it  was  pointed  out  that  the  use  of  bonds  in  that 
way  discourages  savings  on  the  part  of  the  people  and  increases  the 
demand  upon  the  common  dtore  of  goods  and  materials.  The  practice 
also  tends  to  increase  the  volume  of  bonds  placed  upon  the  market 
for  sale  and  in  this  way  'injures  the  credit  of  the  United  States. 
Since  that  statement  was  issued  merchants  have  shown  a most  helpful 
spirit  of  cooperation  and  offers  of  this  kind  are  no  longer  being  made 
to  any  great  extent. 

A more  serious  situation  involving  the  exchange  of  Liberty 
bonds  for  other  securities  also  required  attention.  In  many  cases  the 
securities  offered  were  of  | doubtful  value,  and  in  order  to  protect 
the  holders  of  Government ‘bonds  from  fraud  a public  warning  (Ex- 
hibit 52)  against  all  such  exchanges  was  issued  on  January  20,  1918. 
The  newspapers,  investment  bankers,  and  Liberty  loan  committees 
have  joined  in  this  effort  tc(  prevent  the  sale  of  fraudulent  stocks  and 
bonds  and  the  exchange  of  securities,  even  if  of  sound  value,  for 
Liberty  bonds. 

I 

ACCEPTANCE  OF  LIBERTF  BONDS  AS  SECtTRITY. 

Under  regulations  prescribed  by  the  Treasury,  bidders  and  con- 
tractors are  permitted  to  deposit  coupon  or  registered  Liberty  bonds 
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accepted  at  par,  guaranteeing  proposals  or  securing  the  performance 
of  contracts.  The  regulations,  however,  are  restricted  to  contracts 
awarded  by  the  General  Supply  Committee  and  to  certain  classes  of 
United  States  internal-revenue  bonds.  Bidders  and  contractors  have 
readily  availed  themselves  of  the  privilege  of  using  Liberty  bonds  in 
lieu  of  other  acceptable  security.  With  a view  to  encouraging  a wider 
use  by  bidders  and  contractors  of  Liberty  bonds  as  security,  it  is 
respectfully  recommended  that  legislation  be  enacted  by  the  Congress 
authorizing  bond-approving  officers  of  the  Government  to  accept 
Liberty  bonds  in  lieu  of  any  other  security  which  may  be  offered 
wherever  a bond  is  required  by  law  or  regulation. 

Extension  of  seven  months  for  the  payment  of  floor  taxes  on  dis- 
tilled spirits,  tobacco  manufactures,  and  certain  other  commodities 
was  accorded  to_  taxpayers  by  section  1002  of  the  act  of  October  3, 
1917,  provided  bonds  were  filed  to  secure  the  payment  of  the  tax. 
Taxpayers,  however,  experienced  difficulty  in  availing  themselves  of 
this  relief,  because  it  was  impossible  for  them,  in  many  instances,  to 
procure  satisfactory  surety  bonds  in  sufficient  amounts.  To  overcome 
this  difficulty  and  obviate  the  expense  of  premiums  on  surety  bonds 
regulations  were  issued  under  which  Liberty  bonds  were  accept- 
able at  face  value  in  amounts  equal  to  the  tax  due  in  lieu  of  surety 
bonds  in  double  that  amount.  Nearly  $13,000,000  of  Liberty  bonds 
were  received  under  these  regulations.  A system  of  recording 
the  deposits  was  devised  which  enabled  the  receipt,  filing,  safekeep- 
ing, and  expeditious  return  of  the  bonds  on  payment  of  the  tax  due. 

The  plan  of  accepting  Liberty  bonds  in  lieu  of  surety  bonds 
was  later  extended  so  that  such  securities  might  be  received  as  col- 
lateral, in  connection  with  personal  bonds,  from  persons  permitted 
to  use  or  sell  distilled  spirits  for  other  than  beverage  purposes.  More 
than  $100,000  of  Liberty  bonds  were  on  deposit  with  the  Com- 
missioner of  Internal  Kevenue  under  this  plan  at  the  close  of  the 
fiscal  year. 

BANK  LOANS  SECUEED  BT  LIBERTY  BONDS  OR  CERTIFICATES  OF 

INDEBl’EDNESS. 

Section  5200,  United  States  Revised  Statutes,  which  prohibits  a 
national  bank  from  lending  to  one  person,  firm,  or  corporation  an 
amount  in  excess  of  10  per  cent  of  the  capital  and  surplus  of  the  lend- 
ing bank,  unless  such  loans  are  represented  by  bills  of  exchange 
drawn  against  actually  existing  value  or  commercial  or  business 
paper  actually  owned  by  the  person  negotiating  it,  was  amended  by 
section  6^ of  the  act  approved  September  24,  1918  (Exhibit  8),  so  as 
to  modify  this  limitation  under  certain  conditions  in  respect  to  loans 
secured  by  Liberty  bonds  or  Treasury  certificates  of  indebtedness. 
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The  following  is  a quotation  from  a statement  issued  by  the  Comp- 
troller of  the  Currency,  preiscribing  regulations,  with  the  approval  of 
the  Secretary,  in  accordance  with  this  section  as  amended: 

Section  5200  of  the  Revised  Statutes  of  the  United  States  as  amended  hy  the 
supplement  to  the  second  Liberty  bond  act  approved  September  24,  1918,  in 
effect  permits  any  national  bank.  In  accordance  with  such  amendment  and  regu- 
lations prescribed  pursuant  thereto,  to  lend  to  a single  borrower  an  amount  in 
excess  of  10  per  cent  of  such  bank’s  unimpaired  capital  and  surplus,  provided 
such  excess  is  secured  by  at  least  a like  face  amount  of  Liberty  bonds  or  cer- 
tificates of  indebtedness  of  the  United  States.  The  power  of  national  banks  to 
lend  upon  the  security  of  Liberty  bonds  and  certificates  of  indebtedness  has 
been  thus  greatly  increased.  ! 

Substantially  the  effect  of  this  amendment  and  the  amended  regulations 
which  have  been  prescribed  pursuant  thereto  is  to  permit,  until  November  1, 
1919,  any  national  bank  to  lend  to  a single  borrower,  upon  the  conditions  indi- 
cated below,  as  follows : ' 

1.  An  amount  not  in  excess  of  10  per  cent  of  the  bank’s  unimpaired  capital 
and  surplus,  whether  or  not  secured  in  whole  or  in  part  by  Liberty  bonds  or 
certificates  of  indebtedness,  as  perrultted  by  section  5200,  Revised  Statutes,  prior 
to  this  amendment,  and 

2.  An  additional  amount,  not  in  excess  of  10  per  cent  of  the  bank’s  unim- 
paired capital  and  surplus,  secured  by  at  least  a like  face  amount  of  Liberty 
bonds  or  certificates  of  indebtedness,  as  permitted  by  this  amendment  to  section 
5200,  Revised  Statutes,  and  ; 

3.  A further  additional  amount  (not  limited)  in  excess  of  the  sum  of  the  two 
foregoing  amounts — that  is,  in  'excess  of  20  per  cent  of  the  bank’s  unimpaired 
capital  and  surplus — which  must  be  directly  secured  by  at  least  $105  face 
amount  of  Liberty  bonds  or  United  States  certificates  of  Indebtedness  for  each 
$100  of  such  loans,  pursuant  to  general  or  specific  authority  conferred  upon  the 
officers  of  the  bank  by  its  board  of  directors,  as  permitted  by  the  regulations 
prescribed  pursuant  to  this  amendment  to  section  5200,  Revised  Statutes. 

Section  5200  of  the  Revised  Statutes  of  the  United  States,  as  amended  by 
section  6 of  an  act  entitled  “'Supplement  to  the  second  Liberty  bond  act.” 
approved  September  24,  1918,  reads  as  follows : 

“ Sec.  5200.  The  total  liabilities  to  any  association,  of  any  person,  or  of  any 
company,  corporation,  or  firm  for  money  borrowed,  including  in  the  liabilities 
of  a company  or  firm  the  liabilities  of  the  several  members  thereof,  shall  at 
no  time  exceed  10  per  centum  of  the  amount  of  the  capital  stock  of  such  asso- 
ciation actually  paid  in  and  unimpaired  and  10  per  centum  of  its  unimpaired  sur- 
plus fund:  Provided,  however,  That  (1)  the  discount  of  bills  of  exchange  drawn 
in  good  faith  against  actually  existing  values,  (2)  the  discount  of  commercial 
or  business  paper  actually  owned  by  the  person,  company,  corporation,  or  firm 
negotiating  the  same,  and  (3)  |the  purchase  or  discount  of  any  note  or  notes 
secured  by  not  less  than  a like  face  amount  of  bonds  of  the  United  States 
Issued  since  April  24,  1917,  or  certificates  of  indebtedness  of  the  United  States, 
shall  not  be  considered  as  money  borrowed  within  the  meaning  of  this  section ; 
but  the  total  liabilities  to  any  association,  of  any  person  or  of  any  company, 
corporation,  or  firm  upon  any  note  or  notes  purchased  or  discounted  by  such 
association  and  secured  by  sucli  bonds  or  certificates  of  indebtedness  shall  not 
exceed  (except  to  the  extent  permitted  by  rules  and  regulations  prescribed  by 
the  Comptroller  of  the  Currency,  with  the  approval  of  the  Secretary  of  the 
Treasury)  10  per  centum  of  such  capital  stock  and  surplus  fund  of  such 
association.” 
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Under  authority  of  section  5200,  Revised  Statutes,  as  thus  amended,  the 
Comptroller  of  the  Currency,  with  the  approval  of  the  Secretary  of  the 
Treasury,  has  prescribed  the  following  amended  regulations : 

“ Until  November  1,  1919,  or  until  such  later  date  as  the  Comptroller  of  the 
Currency,  with  the  approval  of  the  Secretary  of  the  Treasury,  may  prescribe,  any 
national  bank  may  purchase  or  discount,  pursuant  to  general  or  specific  author- 
ity conferred  upon  the  officers  of  the  bank  by  its  board  of  directors,  the  note  or 
notes  of  a person,  firm,  company,  or  corporation  maturing  in  not  more  than  six 
months  from  the  date  of  such  purchase  or  discount,  in  an  amount  in  excess 
of  10  per  cent  of  the  aggregate  amount  of  the  capital  stock  actually  paid  in 
and  unimpaired  and  the  unimpaired  surplus  fund  of  such  bank : Provided,  Any 
such  note  or  notes  shall  be  directly  secured  by  at  least  105  per  cent  of  bonds  or 
certificates  of  indebtedness  of  the  United  States  issued  since  April  24,  1917 ; 
that  is  to  say,  there  must  be  pledged  as  security  for  each  $100  so  loaned  at 
least  $105  face  value  of  Liberty  bonds  or  certificates  of  indebtedness.  The 
amount  which  a national  bank  may  thus  lend  upon  Liberty  bonds  and  certificates 
of  indebtedness  under  section  5200,  Revised  Statutes,  as  amended  September 
24,  1918,  and  pursuant  to  this  amended  regulation,  is  in  addition  to  other  loans 
which  such  national  bank  is  permitted  to  make,  whether  or  not  such  other 
loans  be  secured  in  whole  or  in  part  by  Liberty  bonds  or  certificates  of  indebt- 
edness.” 

LIBERTY  BONDS  IN  PAYMENT  OF  ESTATE  OR  INHERITANCE  TAXES. 

The  act  of  April  4,  1918;  provided  that  bonds  of  the  United 
' States  bearing  interest  at  a higher  rate  than  4 per  cent  annually 
might  be  accepted  in  payment  of,  any  estate  or  inheritance  tax 
imposed  by  the  United  States  if  the  bonds  had  been  owned  con- 
tinuously by  the  decedent  for  at  least  six  months  prior  to  the  date 
of  death.  The  bonds  are  receivable  at  par  and  accrued  interest. 
This  legislation  was  designed  to  stimulate  the  purchase  and  holding 
of  Liberty  bonds. 

INTERIM  CERTIFICATES  ON  FIRST  LIBERTY  LOAN. 

It  was  reported  in  the  annual  report  for  the  fiscal  year  1917  that 
6,526,675  full-paid  interim  certificates,,  representing  completed  sub- 
scriptions to  the  first  Liberty  loan,  had  been  issued  through  the 
Federal  reserve  banks.  These  were  in  the  form  of  bearer  obliga- 
tions, redeemable  upon  presentation  to  the  Federal  reserve  bank  of 
issue,  by  the  delivery  of  a definitive  bond.  A number  of  such  cer- 
tificates have  been  reported  to  the  department  to  have  been  lost  by 
theft  or  otherwise,  or  to  have  been  defaced  or  destroyed. 

The  Attorney  General  advised  the  Secretary  that  on  satisfactory 
proof  of  loss,  defacement,  or  destruction,  bonds  might  be  issued 
against  these  certificates,  on  proper  indemnity,  without  requiring 
the  production  of  the  original  certificates.  Kegulations  were  there- 
upon promulgated  (Exhibit  53)  defining  the  procedure  to  be  fol- 
lowed in  such  cases. 
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The  occasion  for  the  issue  of  these  interim  certificates  was  the  vast 
volume  of  work  thrown  suddenly  on  the  Bureau  of  Engraving  and 
Printing  by  the  first  Liberty  loan.  At  the  time  of  the  issue  of  these 
regulations  the  engraving  of  the  definitive  bonds  had,  many  months 
before,  reached  the  point  at  which  deliveries  could  be  made  imme- 
diately on  presentation  of  the  interim  certificates.  Consequently, 
there  was  incorporated  in  the  regulations  a statement  that  a reason- 
able time  had  elapsed  for  the  presentation  of  such  certificates,  and 
authority  was  given  to  the  Federal  reserve  banks  to  require  holders 
presenting  certificates  thereafter  to  establish  identity  with  the  origi- 
nal subscriber  or  title  from  the  original  subscriber.  This  notice  was 
publicly  given  in  order  to  protect  those  who  might  otherwise  be 
moved  to  purchase  these  overdue  obligations  from  a thief  or  finder. 

PAYMENT  OF  SPANISH-AMERICAN  WAR  BONDS. 

The  3 per  cent  loan  of  1908-1918  matured  on  August  1,  1918. 
Public  notice  inviting  attention  to  the  fact  that  such  bonds  were 
payable  on  that  date  was  given  on  April  15,  1918,  in  Department 
Circular  No.  113  (Exhibit  54).  In  accordance  with  the  terms  of 
their  issue  and  the  provisions  of  the  circular,  the  outstanding  bonds 
ceased  to  bear  interest  on  August  1,  1918,  when  the  bonds  became 
pay£(,ble. 

For  the  convenience  of  the  public,  owners  of  coupon  bonds  of  this 
loan  were  permitted  to  present  them  for  payment  at  any  Federal 
reserve  bank.  This  action  applied  to  the  payment  of  long-term 
' bearer  obligations  of  the  United  States  the  precedent  established 
with  respect  to  the  payment  at  Federal  reserve  banks  of  short-term 
bearer  obligations. 

The  3 per  cent  loan  of  1908-1918,  popularly  termed  the  Spanish- 
American  War  loan,  was  issued  in  June,  1898.  Subscriptions  were 
invited  for  $200,000,000  and  in  response  to  that  invitation  320,226 
subscriptions  were  received,  amounting  to  more  than  $1,500,000,000. 
Bonds  to  the  amount  of  $198,792,660  were  allotted  and  of  this  orig- 
inal issue  $132,449,900  were  refunded  into  the  2 per  cent  consols 
of  1930,  and  $2,397,300  were  purchased,  the  balance,  $63,945,460, 
maturing  on  August  1,  1918.  To  and  including  October  31,  1918, 
$60,878,560  of  such  bonds  had  been  paid. 

RETIREMENT  OF  ONE-YEAR  TREASURY  NOTES. 

Section  18  of  the  Federal  reserve  act  provides  for  the  retirement  of 
bond-secured  circulation  of  the  national  banks  and  the  refundkig  of 
2 per  cent  bonds  bearing  the  circulation  privilege  into  one-year  3 per 
cent  Treasury  notes  and  thirty-year  3 per  cent  bonds.  That  provision 
of  law  became  operative  at  the  close  of  the  calendar  year  1915,  and  on 

% 
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April  1,  1916,  Federal  reserve  banks  were  first  authorized  to  present 
2 per  cent  bonds  for  conversion.  At  that  time  $10,290,600  2 per  cent 
bonds  were  presented  for  conversion  and  $5,900,600  thirty -year  3 per 
cent  conversion  bonds  and  $4,390,000  one-year  3 per  cent  Treasury 
notes  were  issued  in  lieu  thereof.  Further  amounts  of  2 per  cent 
bonds  were  presented  at  each  recurring  quarter  and  issues  of  bonds 
and  notes  made  in  lieu  thereof  until  with  the  issue  of  April  1,  1917, 
$56,256,500  2 per  cent  bonds  had  been  retired  and  in  lieu  thereof 
there  were  outstanding  $28,894,500  thirty-year  3 per  cent  conversion 
bonds  and  $27,362,000  one-year  3 per  cent  Treasury  notes.  The  bonds 
are  definitely  payable  thirty  years  after  date  of  issue  and  for  con- 
venience all  those  issued  during  a calendar  year  are  deemed  one 
series  and  are  dated  January  1 of  such  calendar  year.  As  the  notes, 
however,  ran  for  one  year  only,  a new  series  was  issued  each  quarter. 
These  notes  were  payable  in  gold  and  the  Federal  reserve  banks  to 
which  they  were  issued  were  obligated,  on  each  recurring  maturity 
on  the  request  of  the  Secretary  of  the  Treasury,  to  purchase  from 
the  Treasury  an  equal  face  amount  of  similar  notes. 

The  increased  activities  in  the  United  States  preceding  and  fol- 
lowing the  entrance  of  the  United  States  into  the  war  created  addi- 
tional currency  demands,  and  offers  of  national  banks  to  retire  their 
circulation  became  and  have  since  continued  negligible.  Nor  since 
that  date  have  Federal  reserve  banks  been  required  to  purchase  2 
per  cent  bonds.  During  the  first  year  of  the  war  the  note^  maturing 
at  quarterly  periods  were  paid,  and,  in  accordance  with  the  option 
given  the  Secretary  under  the  provisions  of  the  law.  Federal  reserve 
banks  were  required  to  purchase  an  equal  amount  of  similar  notes. 
This  process  continued,  however,  only  until  April  1,  1918.  At  that 
time  the  Secretary  decided  not  to  exercise  hi's  option  to  have  the 
banks  repurchase  the  notes  then  maturing,  and  $8,212,000  notes  then 
payable  were  finally  retired.  The  same  policy  was  followed  on  July 
1, 1918,  when  $4,785,000  of  notes  were  retired,  and  on  October  1, 1918, 
when  a further  amount  of  $5,064,000  of  notes  was  paid. 

The  following  table  shows  the  different  classes  of  2 per  cent  bonds 
having  the  circulation  privilege  which  have  been  retired  and  the 
thirty-year  3 per  cent  bonds  and  the  one-year  3 per  cent  Treasury 
notes  issued  in  lieu  thereof  : 


Two  per  cent  bonds  retired. 


Date. 

Consols  of 
1930. 

Panamas  of 
1916-1936. 

Panamas  of 
191&-1938. 

Total. 

Apr.  1, 1916 

$9,990,600 

8,938,700 

7.193.800 
13,838,200 

6.664. 800 

$175,000 

627,500 

1.975.000 

2.037.000 
863,300 

$125,000 
8,000 
966,400 
2,722,000 
231, 200 

$10, 290,600 
9,574,200 

10. 135. 200 

18.597.200 
7,659, 300 

July  i.  1916 

Oc£.  1, 1916 

Jan.  1.’  1917 

Apr.  1, 1917 

46,5^,100 

1 5,677,800 

4,052,600 

56,256,500 
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Three  ner  cent  l)onds  and  notes  issued. 


Date. 

30*year  conver- 
sion bonds. 

1-year  Treasury 
notes. 

■Total. 

Apr.  1, 1916 

$5,900,600 

4.789.200 

5.071.200 

9.296.200 
3,837,300 

1 $4,390,000 
>4,785,000 
8 5,064,000 
<9,301,000 
8 3,822,000 

$10,290,600 

9,574,200 

10. 135. 200 

18. 597. 200 
7,659,300 

July  l'  1916 

Oct.  1,'  1916 

Jan.  1. 1917 

Apr.  1,  1917 

28,894,500 

27,362,000 

56,256,500 

1 Renewed  Apr.  1, 1917;  not  renewed  Apr.  1, 1918. 

3 Renewed  July  1, 1917;  not  renewed  July  1, 1918. 

3 Renewed  Oct.  1, 1917;  not  renewed  Oct.  1, 1918. 

< Renewed  Jan.  1, 1918;  amount  outstanding  Oct.  31, 1918. 

‘Not  renewed  Apr.  1, 1918. 

PUBLIC  MONETS. 

The  policy  adopted  at  the  beginning  of  the  war  of  depositing  the 
proceeds  from  Liberty  loan  subscriptions  and  purchases  of  certifi- 
cates of  indebtedness  in  incorporated  banks  and  trust  companies 
designated  by  the  Secretary  as  special  depositaries  for  the  purpose 
has  been  continued  and  enlarged.  « 

The  income  and  excess  profits  taxes  due  in  June,  1918,  were  the 
largest  tax  receipts  payable  at  one  time  in  the  history  of  the  country. 
Much  apprehension  was  expressed  as  to  the  effect  upon  the  financial 
structure  of  the  country  of  the  payments  of  these  taxes  into  the 
Treasury,  particularly  during  this  period  of  war  when  the  de- 
mands of  the  Government  upon  credit  facilities  were  so  very  great. 
These  payments  became  due  in  the  closing  days  of  the  fiscal  year  and 
meant  the  transfer  from  taxpayers  to  the  Government  of  a larger 
sum  of  money  than  ever  before  attempted. 

The  situation  was  met,  however,  without  the  slightest  tremor  of 
excitement  or  disturbance,  by  the  following  means : 

(1)  The  sale  of  $1,624,403,500  of  Treasury  certificates  of  indebted- 
ness over  a period  of  several  months,  which  were  receivable  in  pay- 
ment of  income  and  excess  profits  taxes  due  in  June,  1918,  and  re- 
ferred to  elsewhere  in  this  report  under  the  heading  “ Treasury 
certificates  of  indebtedness,”  and 

(2)  The  deposit  of  income  and  excess  profits  tax  receipts  in  incor- 
porated banks  and  trust  companies  designated  by  the  Secretary  for 
the  purpose. 

The  latter  authority  was  exercised  under  the  provisions  of  section  8 
of  the  act  of  September  24, 1917,  as  amended.  Under  the  plan  adopted, 
deposits  of  this  character  were  made  beginning  in  the  mdnth  of  J une 
in  any  bank  or  trust  company  upon  which  checks  in  payment  of  in- 
come or  excess  profits  taxes  had  been  drawn  and  which  had  qualified 
or  should  qualify  as  a depositary  for  Liberty  loan  funds.  This  pro- 
cedure permitted  the  banks  to  offer  securities  for  such  deposits  of  the 
pharacter  mentioned  in  Department  Circular  No.  92,  and  obviated 
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the  necessity  of  a bank  purchasing  additional  security  to  cover  such 
deposits.  This  policy  rendered  unnecessary  the  withdrawal  and 
transfer  of  the  large  sums  paid  to  the  Government  at  that  time  on 
account  of  income  .and  excess-profits  taxes  and  avoided  what  un- 
questionably would  have  been  a heavy  strain  upon  banking  institu-^ 
tions  and  a curtailment  of  credit  so  essential  for  the  purposes  of  the 
war  and  the  business  of  the  country. 

The  provisions  of  Department  Circular  No.  92,  of  October  6,  1917 
(Exhibit  H to  the  Eeport  of  the  Secretary  of  the  Treasury  for  1917), 
governing  special  deposits  of  public  moneys  under  the  act  of  Septem- 
ber 24,  1917,  were  extended  by  the  supplement  dated  April  10,  1918, 
attached  as  Exhibit  55-A,  to  deposits  of  the  proceeds  of  bonds  of  the 
third  Liberty  loan  and  Treasury  certificates  of  indebtedness  issued 
under  said  act  as  amended,  and  were  further  extended  by  the  supple- 
ment dated  May  29,  1918,  attached  as  Exhibit  55-B,  to  deposits  aris- 
ing from  the  payment  of  income  and  excess-profits  taxes.  Depart- 
ment Circular  No.  92  was  further  amended  and  supplemented  under 
(^te  of  September  21, 1918,  and  is  attached  as  Exhibit  55-C. 

At  the  beginning  of  the  fiscal  year  1918  there  were  1,577  incor- 
porated banks  and  trust  companies  qualified  as  special  depositaries; 
4,933  were  designated  during  the  fiscal  year  1918,  and  2.613  were  des- 
ignated between  July  1 and  October  31,  1918,  making  a total  on  the 
latter  date  of  9,123  special  depositaries  for  the  proceeds  from  Liberty 
bonds,  certificates  of  indebtedness,  and  income  and  excess  profits 
taxes.  The  banks  so  designated  included  4,382  national  hanks  and 
4,741  State  banks  and  trust  companies.  Both  national  and  State 
banks  were  designated  as  such  depositaries  in  every  State  in  the 
Union. 

The  amoimt  of  Government  deposits  in  such  depositaries  was  on 
June  29, 1918,  $1,473,727,000,  and  on  October  31,  1918,  $1,678,762,000. 

Deposits  in  the  special  depositaries,  like  deposits  in  the  regular  de- 
positaries for  Government  funds,  paid  the  Treasury  interest  at  the 
rate  of  2 per  cent  per  annum.  The  amount  of  interest  received  from 
such  depositaries  from  the  date  of  their  creation  in  the  early  part  of 
the  war  to  October  31, 1918,  was  $19,184,683.65. 

UNITED  STATES  DEPOSITARIES  IN  FOREIGN  COUNTRIES. 

For  the  purpose  of  enabling  the  disbursing  officers  of  the  Army 
and  Navy  and  other  branches  of  the  Government  service  to  make 
prompt  payments  and  to  transact  public  business  in  foreign  countries 
depositaries  of  public  moneys  of  the  United  States  were  appointed  in 
France,  Great  Britain,  Italy,  Spain,  Switzerland,  Argentina,  and 
Canada.  These  depositaries  were  designated  in  accordance  with  the 
authority  vested  in  the  Secretary  of  the  Treasury  under  the  provisions 
of  section  8 of  the  act  of  September  24,  1917,  as  amended.  Checks 
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drawn  by  disbursing  officers  on  these  depositaries  are  cashed  without 
charge. 

METHOD  OF  PEOVnjING  FUNDS  FOR  ARMY  PAYMENTS  IN  EUROPE. 

With  the  increase  of  Army  payments  in  Europe,  it  became  evi- 
dent that  it  was  unsatisfactory  for  Army  disbursing  officers  to  draw 
their  checks  in  dollars  on  the  Treasurer  of  the  United  States,  because 
of  the  effect  on  exchange  rates  and  because  of  the  danger  that  such 
checks  would  be  lost  in  transmission  to  the  United  States.  Such 
losses  cause  great  inconvenience  to  payees  and  holders  in  Eurppe, 
since  they  are  required  hy  existing  statutes  to  secure  duplicate  checks 
before  payments  can  be  made  by  the  Treasurer  of  the  United  States. 

At  first  funds  were  placed  with  depositaries  designated  under  the 
act  of  September  24,  1917,  in  France,  Great  Britain,  and  Italy,  to  the 
credit  of  disbursing  officers,  subject  to  their  checks.  Later,  as  the  de- 
mand for  advances  of  funds  to  these  disbursing  officers  under  various 
appropriations  became  heavier,  a plan  was  put  into  effect  which  makes 
it  unnecessary  to  carry  large  balances  to  the  credit  of  disbursing  offi- 
cers under  particular  appropriations.  Pursuant  to  this  plan,  a 
financial  requisition  officer  for  France  and  a financial  requisition 
officer  for  Great  Britain  were  appointed  by  the  War  Department. 
Funds  are  now  placed  to  the  credit  of  these  financial  requisition  offi- 
cers with  the  Treasurer  of  the  United  States  in  Washington,  upon 
the  approval  of  the  War  Department’s  requisitions  in  their  favor. 
Fixed  working  balances  in  the  designated  depositaries  are  carried 
in  the  name  ofithe  financial  requisition  officers  and  these  fixed  balances 
are  maintained  by  transfers  chargeable  against  the  credit  of  these 
financial  requisition  officers  with  the  Treasurer  of  the  United  States 
at  Washington.  The  funds  are  actually  transferred  from  accounts 
of  the  Treasurer  of  the  United  States  which  have  been  established 
and  are  maintained  with  the  French  Treasury  in  Paris  and  the  Bank 
of  England  in  London. 

Disbursing  officers  no  longer  maintain  individual  credit  balances 
in  the  depositaries  in  France  and  Great  Britain,  but  draw  checks 
against  the  balances  therein  to  the  credit  of  the  financial  requisition 
officers  up  to  the  limits  of  the  authorizations  given  them  by  the 
financial  requisition  officers.  This  system  has  materially  reduced  the 
balances  of  funds  which  otherwise  would  have  been  carried  in  deposi- 
taries in  France  and  Great  Britain.  Under  it  all  Government  funds 
on  deposit  in  France  and  Great  Britain  are  available  to  meet  Army 
payments  and  only  balances  carried  there  in  the  name  of  the  financial 
requisition  officers  have  been  charged  in  the  Treasury  Daily  State- 
ment as  disbursements. 

Prior  to  the  installation  of  this  system,  all  funds  deposited  in 
France  and  Great  Britain  to  the  credit  of  disbursing  officers  were 
86429°— FI  1918 6 
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carried  on  the  daily  statement  as  disbursements,  although  the  money 
was  not  actually  paid  out  by  disbursing  officers  until  considerably 
later. 

ATTDITING  OF  ACCOUNTS  OF  THE  MILITARY  ESTABLISHMENT  ABROAD. 

The  audit  of  the  accounts  of  the  military  establishment  abroad  was 
undertaken  during  the  year  in  accordance-  with  the  provisions  of 
section  12  of  the  act  of  September  24,  1917.  The  plan  called  for  the 
establishment  abroad  of  a branch  of  the  office  of  the  Comptroller 
of  the  Treasury  and  a branch  of  the  office  of  the  Auditor  for  the  War 
Department,  these  branch  offices  having  authority  to  perform  abroad 
the  same  duties  as  are  performed  by  the  Comptroller  and  the  Auditor 
at  the  seat  of  Government  with  reference  to  the  accounts  of  the  mili- 
tary establishment.  The  assistant  comptroller  and  the  assistant  audi- 
tor were  appointed  by  the  Secretary,  and,  after  organizing  a cleri- 
cal force,  left  for  France  in  November,  1917.  Their  offices  were 
opened  in  Paris  December  29,  1917,  and  since  that  time  they  have 
been  performing,  under  the  direction  of  the  Comptroller  of  the  Treas- 
ury and  the  Auditor  for  the  War  Department,  the  duties  prescribed 
in  the  act. 

In  order  to  facilitate  the  issuance  of  duplicate  checks  in  lieu  of 
those  lost  or  destroyed  abroad,  the  Secretary  issued  regulations  (Ex- 
hibits 56-A,  56-B,  56-C,  and  56-D)  authorizing  the  assistant  comp- 
troller in  Paris  to  approve  such  duplicates  and  the  bonds  given 
in  connection  with  them  for  the  protection  of  the  Government.  The 
handling  of  these  matters  abroad  avoided  the  necessity  of  having  all 
papers  come  to  Washington. 

ACCOUNTS  OF  GOVERNMENT  CORPORATIONS. 

When  the  United  States  Shipping  Board  Emergency  Fleet  Cor- 
poration began  operations,  its  funds  were  deposited  with  national 
banks  in  various  sections  of  the  country.  These  funds  consisted  of 
advances  from  the  Treasury  Department  for  purchase  and  construc- 
tion of  ships,  and  of  collections  from  sales,  rentals,  charters,  etc. 
Under  the  law  the  net  proceeds  from  the  collections  eventually  be- 
come Treasury  receipts.  By  the  end  of  January,  1918,  the  funds  of 
the  corporation  on  deposit  with  banks  amounted  to  nearly  $15,000,000. 

After  careful  consideration,  the  Secretary  decided  to  offer  to  the 
corporation  the  facilities  afforded  by  the  Treasurer  of  the  United 
States  for  keeping  these  funds  and  paying  checks  of  disbursing 
agents  of  the  corporation  drawn  thereon.  The  offer  was  accepted 
by  the  corporation  on  February  28, 1918,  and  these  funds,  on  deposit 
with  banks,  were  transferred  to  the  Treasurer  of  the  United  States 
gradually  so  as  not  to  embarrass  the  banks.  The  total  amount  of 
checks  drawn  by  the  disbursing  agents  of  the  corporation  from  the 
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opening  of  the  accounts  to  October  31, 1918,  which  were  paid  by  the 
Treasurer  of  the  United  States,  was  $324,515,331.96.  The  total  bal- 
ances on  deposit  with  the  Treasurer  of  the  United  States  on  October 
31  for  credit  of  these  disbursing  agents  amounted  to  $102,784,857.22. 
In  this  way  the  Treasurer  of  the  United  States  has  acted  as  banker 
for  the  corporation,  the  stock  of  which  is  owned  by  the  Government. 

When  the  United  States  Housing  Corporation  began  operations 
the  Secretary  similarly  offered  the  facilities  afforded  by  the  Treasurer 
of  the  United  States  for  keeping  the  funds  and  paying  the  checks  of 
its  treasurer  and  disbursing  agents.  This  offer  was  accepted.  The 
total  amount  of  checks  drawn  by  the  treasurer  and  disbursing  agents 
of  the  Housing  Corporation  up  to  October  31,  1918,  which  were  paid 
by  the  Treasurer  of  the  United  States,  was  $10,715,943.22.  The  total 
of  balances  on  deposit  with  the  Treasurer  of  the  United  States  for 
the  credit  of  these  disbursing  agents  on  October  31,  1918,  was 
$23,527,280.69.  ' ' 

The  Treasurer  of  the  United  States  has  also  served  in  this  way 
the  War  Finance  Corporation.  The  total  amount  of  checks  drawn 
by  the  treasurer  of  that  corporation  up  to  October  21,  1918,  which 
were  paid  by  the  Treasurer  of  the  United  States,  was  $198,417,187.67. 
The  total  of  balances  on  deposit  with  the  Treasurer  to  the  credit  of 
the  War  Finance  Corporation  on  October  31, 1918,  was  $25,901,799.20, 
against  which  there  were  outstanding  checks  amounting  to 
$8,152,262.07. 

The  Treasurer  has  performed  this  service  also  for  the  United 
States  Food  Administration  Grain  Corporation  so  far  as  that  corpo- 
ration found  convenient. 

WAR-RISK  INSURANCE. 

The  war-risk  insurance  act,  under  which  the  Bureau  of  War  Eisk 
Insurance  is  operating,  makes  generous  provision  for  the  fighting 
forces  of  America  and  for  their  dependents.  No  other  Government 
has  ever  dealt  so  liberally  with  its  soldiers  and  sailors  and  Army 
and  Navy  nurses,  nor  has  any  other  Government  apportioned  its 
benefits  more  scientifically  and  equitably  among  those  who  have  just 
claims  upon  the  gratitude  of  their  country. 

The  work  of  the  War  Eisk  Insurance  Bureau  may  be  generally 
described  as  threefold:  (1)  That  of  insuring  officers  and  enlisted 

men  in  the  Army  and  Navy  and  Army  and  Navy  nurses,  and  in- 
suring merchant  ships  and  their  cargoes-  and  officers  and  crews; 
(2)  that  of  compensating  men  or  their  dependents  for  the  disability 
or  the  death  of  such  men  incurred  while  in  the  military  or  naval 
service;  (3)  that  of  assisting  the  familes  of  enlisted  men  during  the 
time  that  the  latter  are  in  the  military  or  naval  service.  Enlisted 
men  or  their  dependents  may  benefit  by  all  three  activities  of  the 
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bureau,  being  eligible  for  Government  insurance,  compensation, 
and  family  allowances.  Officers  are  eligible  for  the  insurance  and 
compensation  benefits  only. 

The  nucleus  of  the  present  bureau  was  found  in.  a bureau  created 
in  September,  1914,  for  insuring  the  hulls  and  cargoes  of  American 
vessels  against  the  risks  of  war.  The  functions  of  this  bureau  were 
increased  in  June,  1917,  to  include  insurance  on  the  personnel  of 
the  merchant  marine.  On  October  6,  1917,  the  activities  of  the 
bureau  were  very  greatly  enlarged  by  an  act  of  Congress  approved 
on  that  day  which  made  provision  for  a Division  of  Military  and 
Naval  Insurance  in.^e  bureau,  in  addition  to  the  Division  of  Marine 
and  Seamen’s  Insurance,  already  in  operation.  During  the  year 
that  has  elapsed  since  then  the  work  of  the  bureau  has  grown  so 
enormously  that  it  is  now  one  of  the  largest  single  administrative 
units  in  the  Government  service,  if  not  the  largest.  It  is  certainly 
one  of  the  greatest  business  enterprises  in  the  world,  and  indubitably 
the  largest  life  insurance  concern  on  the  globe,  having  on  October 
31,  1918,  nearly  thirty-six  billions  of  life  insurance  in  force. 

Just  what  this  means  can  only  be  realized  when  one  reflects  that 
the  total  ordinary  life  insurance  in  force  in  all  American  companies, 
both  here  and  abroad,  on  January  1,  1918,  was  only  $21,315,000,000, 
or  less  than  two-thirds  of  what  the  War  Eisk  Bureau  carries. ' The 
total  amount  of  industrial  life  insurance  in  force  in  all  American 
companies,  both  here  and  abroad,  was,  on  the  same  date,  only 
$5,224,000,000.  Finally,  the  total  amount  of  life  insurance  in  force, 
both  here  and  abroad,  in  American  fraternal  societies  and  assess- 
ment associations  on  January  1, 1918,  great  as  it  is,  was  only  $9,504,- 
000,000,  or  about  a quarter  of  the  amount  of  insurance  in  force  in 
the  War  Eisk  Insurance  Bureau.  The'^amount  of  insurance  taken 
out  by  America’s  fighters  is  indeed  far  beyond  what  the  framers  of 
the  original  act  imagined  it  would  be,  and  the  administrative  and 
executive  problems  connected  with  it  are  correspondingly  great. 

There  are  12  separate  divisions  in  the  War  Eisk  Insurance  Bureau, 
namely.  Marine  Division,  Seamen’s  Division,  Allotment  and  Allow- 
ance Division,  Investigation  Division,  Compensation  and  Claims 
Division,  Insurance  Division,  Accounting  Division,  Medical  Division, 
Law  Division,  Actuarial  Division,  Chief  Clerk’s  Division,  and  Gen- 
eral Administrative  Division.  Each  one  of  these  divisions  has  a. 
particular  work  to  do.  The  Marine  Division  takes  care  of  the  in- 
surance on  vessels  and  cargoes;  the  Seamen’s  Division  has  charge  of 
insurance  of  seamen  who  are  not  in  the  Military  Establishment ; the 
Allotment  and  Allowance  Division  takes  care  of  the  forms  which 
must  be  made  out  by  every  enlisted  man  as  regards  allotments  and 
requests  for  allowance;  the  Investigation  Division  makes  all  the 
investigations  which  are  required  to  see  that  the  money  being  dis- 
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bursed  by  the  United  States  Treasury  is  properly  receivable  by 
the  recipients ; the  Compensation  and  Claims  Division  has  charge  of 
all  claims  for  compensation  and  makes  the  awards  on  all  war-risk 
insurance  claims;  the  Insurance  Division  receives  the  applications 
for  insurance  and  sets  up  the  necessary  records;  the  Law  Division, 
as  its  name  implies,  attends  to  the  legal  work  of  the  bureau;  the 
Medical  Division  is  advisory  to  the  Compensation  and  Claims  Divi- 
sion ; the  Accounting  Division  makes  all  disbursements  and  sends  out 
all  checks  to  the  dependents  of  soldiers  and  sailors;  the  Actuarial 
Division  has  charge  of  actuarial  and  statistical  matters;  the  chief 
clerk’s  office  looks  after  the  personnel  and  supplies  of  the  bureau. 

The  first  two  divisions,  which  are  older  than  all  the  others,  but  of 
less  permanent  interest  because  protection  against  war  risks  to  ships 
and  seamen  will  not  be  necessary  after  the  establishment  of  peace, 
are  assembled  under  the  heading  Division  of  Marine  and  Seamen’s 
Insurance,  while  .the  other  divisions  are  grouped  under  the  general 
head  of  Division  of  Military  and  Naval  Insurance. 

Inswance  of  ships,  cargoes,  and  seamen. 

The  Division  of  Marine  and  Seamen’s  Insurance  provides  protec- 
tion to  American  vessels  and  their  cargoes  against  loss  or  damage 
from  the  risks  of  war,  insures  masters  and  crews  against  loss  of  life 
or  personal  injury  from  war  risks,  and  compensates  seainen  in  case 
of  detention  by  the  enemy. 

The  total  losses  on  all  vessels  and  cargoes  from  September  2,  1914, 
when  this  division  was  first  created,  to  June  30,  1918,  had  amounted 
to  $20,784,137  in  net  losses  paid,  and  $15,610,711.20  in  losses  not  yet 
paid  and  in  possible  outstanding  claims.  The  total  premiums  re- 
ceived amounted  to  $43,185,770.67,  which  was  $6,790,922.37  more  than 
the  losses  sustained. 

The  seamen’s  section  by  itself,  as  distinguished  from  the  marine 
section,  had  received  premiums  amounting  to  $778,811.85.  Against 
this  the  total  determined  losses  and  claims  awaiting  proof  was 
$197,003.  The  excess  of  premiums  over  claims  in  this  section  was 
therefore  $581,808.85. 

It  is  interesting  to  note  that  the  Marine  and  Seamen’s  Division, 
although  charging  rates  that  are  considerably  lower  than  the  rates 
charged  by  private  insurance  companies  on  similar  risks,  has  steadily 
shown  an  excess  of  premiums  over  losses  and  expenses. 

Inmrance  of  fighting  forces. 

Insurance  on  the  lives  of  fighting  men  (seamen  being  nonfighting 
employees  of  the  merchant  marine)  is  administered  by  the  Division 
of  Military  and  Naval  Insurance.  All  ranks  of  the  fighting  forces 
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are  given  the  privilege  of  buying  Government  insurance.  The  law 
provides  for  the  issuance  of  Government  insurance  contracts  to  the 
commissioned  officers  and  enlisted  men  and  nurses  in  active  service 
under  the  War  Department  or  Navy  Department.  This  insurance 
protects  the  beneficiaries  of  those  insured  in  case  of  their  death,  and 
protects  the  men  in  the  service  themselves  in  case  they  are  totally  and 
permanently  disabled.  No  less  than  $1,000  of  insurance  may  be  taken 
by  any  individual,  and  no  more  than  $10,000.  This  insurance  is  annual, 
renewable  term  insurance  with  monthly  premiums  computed  on  the 
basis  of  the  American  Experience  Table  of  Mortality  and  interest 
at  3^  per  cent.  Since  these  premiums  are  calculated  without  regard 
to  the  extra  hazards  of  war  and  since  they  carry  no  “ loading  ” for 
administrative  expenses,  they  are  much  lower  than  those  offered  by 
the  insurance  companies. 

The  work  of  the  Insurance  Division. 

The  organization  of  the  Insurance  Division  is  necessarily  much 
simpler  than  the  organization  of  a life  insurance  company,  which 
must  go  out  and  seek  its  business  and  medically  examine  and  scru- 
tinize its  risks  before  acceptance  is  possible.  Five  separate  records 
are  made  from  each  insurance  application,  namely,  an  index  card,  a 
record  card,  a premium  card,  a certificate,  and  an  application  file. 
The  bureau  has  about  30,000,000  individual  records  of  one  kind  or 
another  and  has  about  3 miles  of  card  or  file  cabinets  4^  feet  high. 
On  October  31,  1918,  the  Insurance  Division  had  written  2,652,556 
insurance  certificates.  These  certificates  are  very  simple  in  form  and 
only  recite  that  the  man  in  service  has  applied  for  feo  much  insurance, 
payable  in  the  event  of  his  death  or  total  and  permanent  disability, 
subject  to  the  payment  of  premiums  under  the  law  and  regulations. 

All  ranks  responded  quickly  and  heartily  to  the  Government’s 
invitation  to  take  out  a policy.  On  October  6,  1917,  when  the  act 
was  passed,  there  were  about  a million  and  a half  men  in  the  Army. 
Even  before  forms  could  be  printed  it  was  necessary  to  provide  insur- 
ance for  the  men,  as  many  were  about  to  sail.  The  first  applications 
came  in  by  telegraph.  Since  then  there  has  been  a steady  flow  of 
applications  to  the  bureau.  Up  to  October  31,  1918,  4,090,031  ap- 
plications for  contract  insurance  had  been  received.  It  is  estimated 
that  these  applications  cover  more  than  90  per  cent  of  the  Nation’s 
armed  forces.  The  amount  of  insurance  taken  by  these  men  was 
$35,762,516,000.  New  insurance  is  being  written  by  the  bureau  at 
the  average  rate  of  about  $1,000,000,000  of  insurance  for  every 
10  days.  The  average  amount  of  insurance  taken  by  each  person  is 
over  $8,700. 
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Details  as  to  the  history  of  the  bureau  month  by  month  in  receiv- 
ing applications  for  insurance  are  given  in  the  following  table : 

Insurance  contracts. 

STATEMENT  OF  APPLICATIONS  RECEIVED  IN  BUREAU'TO  OCT.  31, 1918,  FOR  WAR  RISK 
INSURANCE  ON  SOLDIERS  AND  SAILORS. 


Month. 


October  and  November,  1917 

December,  1917 

January,  1918 

February,  1918 

March,  1918 

April,  1918 

May,  1918..., 

June,  1918. 

July,  1918.' 

August,  1918 

September,  I9l8 

October,  1918 

Total 


Applica- 

tions 

received  in 
bureau. 

Amount  of 
insurance 
covered. 

Average 
amount  of 
applica- 
tions. 

150,636- 
180,305 
321,449 
658,507 
318,983 
259,022 
302,524 
388, 486 
436,881 
496,375 
379,945 
196, 918 

81,292,484,000 

1.555.807.500 

2.598.623. 500 

5.153.310. 000 

2. 609.144.000 

2. 200.887.500 

2.697.470.500 

3.532.338.000 

4.088.652.500 

4.641.855. 500 

3.562.869.500 

1.829.073.500 

$8,580 
8,629 
8,084 
7,826 
8, 180 
8,497 
8,917 
9,093 
9,359 
9,352 
• 9,377 

9,288 

4,090,031 

35,762,516,000 

Total  number  of  applications — 4,  090,  031 

Total  amount  of  insurance  applied  for $35,  762,  516,  000 

Average  amount  applied  for $8,  744 

Estimated  premium  income  to  Oct.  31,  1918 $142,543,  137 


At'  the  present  writing  death  claims  are  now  being  awarded  on 
insurance  that  would  amount  to  about  one  million  dollars  a day -if 
it  were  paid  out  in  lump  sums.  The  payments,  however,  are  made 
in  monthly  installments  extending  over  240  months.  Up  to  October 
31,  1918,  awards  had  been  made  on  16,101  insurance  claims.  The 
present  value  of  the  future  monthly  payinents  to  be  made  in  satisfac- 
tion of  these  claims  is  $122,271,500.  The  amount  of  the  monthly 
payments  to  the  beneficiaries  under  these  claims  is  $699,398.38. 

Of  these  awards  4,186  were  made  under  automatic  insurance.  The 
present  value  of  the  future  monthly  payments  to  be  made  in  satis- 
faction of  these  claims  is  $18,765,000.  There  were  16  awards  in- 
cluded in  the  above  number  for  total  and  permanent,  disability,  in- 
volving a total  of  $72,000  insurance.  Each  month  under  automatic 
insurance  $104,650  is  being  disbursed  on  account  of  awards  made  to 
October  31, 1918. 

Under  insurance  for  which  application  has  been  made  and  pre- 
miums paid  by  the  soldiers  there  have  been  made  to  October  31, 1918, 
11,905  awards  for  death  and  10  for  total  and  permanent  disability. 
The  present  value  of  the  future  monthly  payments  to  be  made  in 
satisfaction  of  death  claims  is  $103,349,500  and  under  disability 
claims  $85,000.  The  amount  of  the  monthly  payment  under  these 
awards  is  $594,748.38. 
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The  total  expenditures  of  the  bureau  on  account  of  military  and 
naval  insurance  during  the  first  year  of  granting  such  insurance  is 
shown  in  the  following  table : . 


Expenditures  on  account  of  military  and  naval  insurance,  period  ended  Oct. 

31,  1918. 


Automatic. 

Contract. 

Total. 

$885, 600. 00 
233, 580. 86 
8, 692. 16 
1, 928. 23 

$2, 474, 318. 23 
275, 652. 83 
115,747.79  , 
n,  888. 29  ; 

$3,359,918.23 
509, 233. 69 
124, 439.95 
3, 816..  52 

1, 129, 801.25 

2, 867, 607. 14  ! 

3, 997, 408.39 

The  Government  has  been  so  anxious  that  every  soldier  and  sailor 
should  have  the  benefit  of  this  protection  that  provision  was  made  to 
insure  automatically  any  person  in  active  service  on  or  after  April 
6;  1917,  the  date  of  the  declaration  of  war,  who  died  or  became  pw- 
manently  and  totally  disabled  before  February  12,  1918,  even  though 
he  had  not  applied  for  the  insurance.  Persons  entering  the  service 
now  are  given  120  days  within  which  to  apply  for  insurance.  If 
they  do  not  accept  the  unprecedented  offer  of  the  Government  to 
its'  fighting  forces  within  that  time,  the  offer  is  not  extended  or 
repeated. 

The  disposition  of  the  Government  to  be  generous  is  well  exempli- 
fied in  the  insurance  provisions  of  the  soldiers’  and  sailors’  civil  relief 
act,  approved  March  8,  1918,  which  are  also  administered  by  the 
Bureau  of  War  Risk  Insurance.  The  purpose  of  these  provisions  is 
to  prevent  the  lapse  or  forfeiture  of  insurance  on  the  lives  of  persons 
in  the  Service  through  their  inability  to  continue  the  payment  of  pre- 
miums while  in  the  service.  It  is  apparent,  of  course,  that  only  men 
of  independent  income  would  be  able  to  keep  up  their  payments  on 
life  insurance  policies  after  entering  the  service,  since  the  pay  of 
enlisted  men  would  hardly  suffice  for  that  and  the  other  demands 
made  on  it.  The  Government  guarantees  to  the  insurance  company, 
therefore,  the  payment  of  premiums  on  insurance  contracts  not  ex- 
ceeding a face  value  of  $5,000,  when  requested  to  do  so  by  insured 
persons  in  the  active  service,  provided  their  contracts  of  insurance 
come  within  the  provisions  of-the  act.  The  policies  will  thus  be  kept 
in  force  and  the  men  in  service  will  have  one  year  after  the  termina- 
tion of  military  service  in  which  to  pay  any  defaulted  premiums 
before  the  policy  or  membership  lapses.  If  the  insured  has  not  paid 
the  premiums  by  the  expiration  of  the  year,  the  policy  will  terminate, 
and  the  Government  will  have  the  right  to  be  repaid  out  of  the  cash 
surrender  value,  if  any.  These  provisions  of  the  soldiers’  and  sailors’ 
civil  relief  act  do  not  affect  in  any  way  the  insurance  issued  by  the 
Bureau  of  War  Risk  Insurance,  but  the  bureau  receives  the  applica- 
tions for  relief  and  acts  on  them. 
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Since  the  soldiers’  and  sailors’  civil  relief  act  was  approved  on 
March  8,  1918,  applications  covering  $15,495,469  of  insurance  have 
been  received  from  9,117  people  who  desire  the  benefits  of  the  act. 
Of  these,  5,705  applications  for  $9,435,670  of  insurance  have  been 
approved,  protecting  premiums  to  the  amount  of  $271,262.57. 

The  effect  of  these  generous  Government  provisions  upon  the 
morale  of  the  civilian  and  military  forces  can  scarcely  be  overrated. 
A recent  cablegram  from  Gen.  Pershing  to  the  Secretary  of  the 
Treasury  indicates  how  the  Army  feels  about  the  war-risk  insurance 
act: 

All  ranks  of  the  American  Expeditionary  Forces  appreciate  deeply  the  gen- 
erous measure  the  Government  has  taken  to  provide  Insurance  for  their  fam- 
ilies, In  proof  of  which  more  than  90  per  cent  of  the  men  have  taken  out  insur- 
ance. Wisely  to  make  provision  for  their  loved  ones  heartens  our  men  and 
strengthens  the  bonds  that  unite  the  Army  and  people  in  our  strong  determina- 
tion to  triumph  in  our  most  righteous  cause. 

Compensation  to  f,ghting  forces  and  their  dependents. 

In  addition  to  the  insurance  protection,  which  must  be  bought  and 
paid  for,  the  Government  gives  its  officers  and  enlisted  men,  with- 
out charge,  what  is  known  as  compensation  benefits.  These  are 
granted  by  the  Government  entirely  independent  of  any  insurance 
that  the  man  may  have  taken  out,  and  do  not  need  to  be  applied 
for,  as  does  war-risk  insurance.  Claim,  however,  must  be  made. 

The  act  provides  a sliding  scale  of  benefits,  depending  upon  the. 
injury  and  the  nature  of  the  man’s  dependents,  and  is  therefore  dif- 
ferent from  previous  pension  grants.  For  instance,  if  the  man  is 
totally  disabled  and  has  neither  wife  nor  child  living,  he  would 
receive  $30  a month ; if  he  has  a wife  but  no  child  living,  $45 ; if  he 
has  a wife  and  one  child  living,  $55;  and  so  on.  Compensation  will 
be  paid  to  the  totally  and  permanently  disabled  soldier,  no  matter 
what  his  earning  ability  is  after  the  war.  A man  who  loses  both  feet, 
both  hands,  or  both  eyes,  or  becomes  totally  blind  or  helpless  and  per- 
manently bedridden,  will  receive,  without  any  restrictions,  an  annual 
income  of  $1,200.  In  addition  to  all  these  benefits,  a disabled  man 
gets  free  medical,  surgical,  and  hospital  service,  including  artificial 
limbs,  etc.  Partial  disability  is  provided  for  by  paying  percentages 
of  the  compensation  for  total  disability,  and  the  amount  paid  takes 
account  of  the  average  reduction  in  earning  capacity  resulting  from 
the  injury.  No  reduction  in  benefits  results  if  the  soldier  succeeds 
in  overcoming  the  handicap  of  a permanent  injury,  but  the  bureau 
reserves  the  right  to  suspend  payment  of  benefits  should  a man  refuse 
to  take  advantage  of  the  vocational  opportunities  that  the  Govern- 
ment will  provide  to  better  fit  him  for  civilian  life. 

It  will  be  seen  that  the  activities  of  the  Investigation  Division 
and  the  advice  of  the  Medical  Division  will  become  increasingly 
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important  and  valuable  in  supporting  the  work  of  the  Compensation 
and  Claims  Division  as  the  casualty  list  lengthens.  Every  casualty 
is  a potential  compensation  claim  and  must  be  investigated  to  see 
whether,  the  man  in  the  service  left  anyone  within  the  permitted 
class  of  beneficiaries  and  also  to  see,  in  the  cases  where  men  have 
become  partially  disabled,  whether  there  is  any  decrease  in  their 
earning  power. 

Up  to  June  30,  1918,  when  the  act  had  been  in  operation  eight 
months,  15,088  claims  for  compensation  benefits  due  to  the  death 
of  the  man  in  the  service  had  been  received  and  1,446  had  been 
allowed  immediately.  Of  the  others,  6,716  were  disallowed  and  the 
other  6,926  claims  were  under  investigation.  There  were  three 
general  reasons  why  claims  were  disallowed : The  man  had  no  de- 
pendents coming  within  the  permitted  class;  he  had  parents,  but 
they  were  not  dependent ; and  the  death  of  the  man  had  not  occurred 
in  line  of  duty. 

Of  5,405  claims  received  during  the  same  period  for  compensation 
benefits  due  to  the  man  in  the  service  having  become  disabled,  1,091 
were  allowed,  985  disallowed,  and  the  others  subjected  to  investiga- 
tion. Eeasons  for  disallowing  this  class  of  claims  were  that  the  man 
had  suffered  no  decrease  in  earning  capacity,  had  withdrawn  his 
claim,  had  become  disabled  through  misconduct  and  not  while  acting 
in  line  of  duty,  had  not  been  on  active  duty,  and  had  been  discharged 
from  the  service  prior  to  the  passing  of  the  war-risk  insurance  act. 

Every  effort  will  be  made  by  officials  of  the  bureau  to  protect  the 
taxpaying  public  from  imposition.  With  the  assistance  of  the 
War  Department  much  can  be  accomplished  to  this  end  through 
insistence  on  rigid  examination  of  men  as  they  are  discharged  from 
the  Army.  If  the  same  elaborate  and  detailed  methods  used  in  de- 
termining the  physical  fitness  or  unfitness  of  men  while  they  were 
being  inducted  into  the  service  are  employed  with  the  same  painstak- 
ing care  to  determine  their  exact  condition  on  leaving  it,  it  will  be 
of  inestimable  value  to  the  Government  in  passing  upon  compensa- 
tion claims  as  they  arise. 

The  total  amount  expended  for  military  and  naval  compensation 
benefits  from  October  6, 1917,  to  October  31,  1918,  was  $1,440,227.96. 
The  following  table  shows  how  the  amounts  expended  for  compensa- 
tion were  distributed: 


Statement  of  expenditures  on  account  of  military  and  naval  compensation. 


To  June  30,  1918: 

Army 

Navy 

■ Marine  Corps 
Coast  Guard - 
Miscellaneous 


$235,  560.  34 
42,093.36 
3,  694.  73 
1, 018.  78 
58,  998.  06 


Total. 


$341,  365.  27 
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From  July  1 to  Oct.  31,  1918: 

Army 

Navy 

Marine  Corps 

Coast  Guard 

Miscellaneous 


$811,  566.  63 
102,  026.  07 
12,  046.  34 
951. 16 
172,  272.  49 


Total 


$1,  098,  862.  69 


Grand  total 1,440,227.96 

First  fayment  of  insurcmce  and  comfensation  ienefits. 

The  first  payment  by  the  United  States  Government  under  the 
war-risk  insurance  act  to  the  dependent  of  a soldier  or  sailor  killed 
in  action  was  made  to  the  widowed  mother  of  a gunner’s  mate  killed 
October  15, 1917,  when  the  U.  S.  S.  Cassin  was  attacked  by  a German 
submarine. 

Being  a widowed  mother,  dependent  upon  her  son  for  support, 
she  is  entitled  to  compensation  at  the  rate  of  $20  per  month  as  long 
as  she  lives,  unless  she  remarries.  Inasmuch  as  her  son  had  not  ap- 
plied for  Government  insurance,  she  is  entitled  to  payments  under 
the  automatic  insurance  provision  at  the  rate  of  $25  a month  for  240 
months,  as  the  time  for  automatic  insurance  had  not  expired  when 
her  son  was  killed.  She  will  receive,  therefore,  for  that  length  of 
time  a total  of  $45  a month  from  the  United  States  Government. 

There  is  a significant  difference  between  the  present  war-risk 
insurance  act  and  the  system  of  pension  legislation  which  it  sup- 
plants. Under  the  pension  law  the  widowed  mother  mentioned 
would  have  been  entitled  to  $12  a month  only.  Furthermore,  under 
the  war-risk  insurance  act  she  is  paid  from  the  time  of  her  son’s  death. 
Under  the  pension  laws  payment  would  commence  from  some  future 
date — the  date  of  filing  application  with  the  Pension  Bureau. 

One  of  the  most  striking  features  in  connection  with  the  war-risk 
insurance  act  is  the  practical  elimination  of  abuses  created  by  claim 
agents.  No  claim  agents’  fees  have  been  allowed  in  the  settlement 
of  compensation  or  insurance  claims.  Dependents  have  been  urged 
to  deal  directly  with  the  Bureau  of  War  Risk  Insurance. 

Allotments  and  allowances  to  dependents. 

The  activity  of  the  Bureau  of  War  Risk  Insurance  which  has 
thus  far  most  engaged  public  attention  is  the  work  of  awarding 
benefits  to  the  dependents  of  enlisted  men.  The  law  requires  the 
man  to  allot  a certain  amount  of  his  pay  to  certain . classes  of  de- 
pendents, namely,  to  a wife,  divorced  wife  to  whom  alimony  has  been 
decreed,  or  child.  He  has  no  choice  in  the  matter.  To  certain  other 
classes,  of  dependents,  namely,  parents,  grandparents^  brothers, 
sisters,  and  grandchildren,  he  may,  if  he  wishes,  allot  part  of  his  pay 
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also.  To  these  allotments  the  Government  adds  certain  allowances, 
the  amount  of  the  total  allowance  in  each  case  being  determined  by 
the  number  of  dependents  in  a family  and  the  amount  of  the  enlisted 
man’s  habitual  contribution  to  the  dependents. 

Up  to  October  31,  that  is,  in  the  first  year  of  its  existence,  the 
Division  of  Military  and  Naval  Insurance  has  issued  over  seven  and 
a half  million  checks.  About  a million  checks  are  now  mailed  each 
month,  the  sums  paid  out  in  these  checks  amounting  now  to  over  a 
million  dbllars  a day.  Checks  have  gone  each  month  to  every  city 
and  hamlet  of  the  United  States.  Many,  indeed,  have  gone  to  for- 
eign countries.  In  June,  20,000  checks  were  sent  to  Italy,  5,000  to 
the  British  Isles,  2,000  to  France,  550  to  China,  500  to  Sweden,  and 
300  to  Switzerland.  The  total  payments  on  allotments  and  allow- 
ances made  during  the  past  year  have  amounted  to  over  $225,000,000, 
as  shown  by  the  following  table: 

Expenditures  on  account  of  allotment  and  allowance,  period  ended  Oct.  SI,  1918. 


Army 

Navy 

Marine  Corps 
Coast  Guard. 

Total.. 


AJlotment. 

Allowance. 

Total. 

$110, 771,029. 52 
15,617,118.13 
1, 227, 995. 01 
640, 931.78 

$81,692,342.44 
13,337,467. 98 
1,089, 279.43 
632,067. 77 

$192,463,371.96 
28, 954.586.11 
2, 317;  274.44 
1,272, 999. 55 

128,257,074.44 

96,761,157. 62 

225,008,2321.06 

These  payments  have  ranged  in  amount  from  $15  to  $50  a month. 
The  total  amount  disbursed  from  December,  1917,  to  October,  1918, 
inclusive,  was  $225,008,232.06.  Of  this  total,  $128,257,074.44  consti- 
tuted allotment  payments,  namely,  sums  deducted  from  the  pay  of 
soldiers  and  sailors  other  than  commissioned  officers.  The  remainder, 
$96,751,157.62,  represented  the  allowances  paid  by  the  Government, 
namely,  the  sums  added  to  the  'allotments  in  order  more  adequately 
to  provide  for  dependency  due  to  the  absence  of  the  breadwinners  of 
the  families. 

Z'Ae  work  of  tJie  Advisory  Board. 

The  Advisory  Board,  which  is  authorized  under  the  act  to  assist 
the  Division  of  Military  and  Naval  Insurance  in  fixing  premium 
rates  and  adjusting  claims  under  insurance  and  compensation,  has 
been  actively  at  work  since  the  creation  of'  the  bureau. 

At  the  time  the  bureau  was  organized  this  board  drew  up  many 
forms  and  assisted  in  the  organization  of  the  various  divisions.  It 
also  approved  the  rates  of  premiums  charged  for  war-risk  insurance 
and  the  form  of  certificate  issued  for  insurance.  . 

It  has  from  time  to  time  been  called  into  consultation  on  interpre- 
tation of  the  war-risk  insurance  act  and  also  of  the  soldiers  and  sail- 
ors’ civil  relief  act. 
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It  has  drafted  forms  of  policies  in  accordance  with  the  provisions 
of  Article  IV  of  the  law.  It  has  also  devoted  considerable  time  to 
completing  such  a schedule  of  ratings  as  called  for  in  Article  III, 
section  302,  subsection  2,  of  the  act,  which  reads  as  follows : 

A schedule  of  ratings  of  reduction  in  earning  capacity  from  specific  injuries 
or  combinations  of  injuries  of  a permanent  nature  shall  be  adopted  and  applied 
by  the  bureau. 

Furthermore,  the  Advisory  Board  has  constructed  and  adopted  a 
simple  formula  for  obtaining  the  percentage  rating  in  the  case  of  two 
or  more  disabilities,  and  also  a table  for  percentages  of  disability, 
running  in  units  from  1 per  cent  to  99  per  cent. 

From  the  organization  of  the  bureau  the  board  has  been  called  into 
consultation  from  time  to  time  regarding  the  compensation  features 
of  the  act.  / 

T1(£,  work  of  the  Accounting  Division. 

Mention  should  be  made  of  the  valuable  work  being  performed  by 
the  Actuarial  Division  of  the  bureau,  work  that  will  undoubtedly  be 
of  great  scientific  value  to  those  interested  in  the  making  of  insur- 
ance rates.  The  division  is  rapidly  collecting,  digesting,  and  inter- 
preting statistics  in  'regard  to  the  mortality  and  disability  expe- 
rience of  American  soldiers.  The  actuary  states  that  already  his 
division  has  punched  and  tabulated  two  and  a half  million  cards, 
representing  that  number  of  men  who  have  applied  for  insurance. 
These  statistics  will  be  handled  in  such  a way  as  to  give  detailed  in- 
formation as  to  the  mortality  and  disability  experience  of  soldiers 
by  ages,  by  months  of  the  year,  by  arms  of  the  service,  by  geographical 
districts.  They  will  not  only  be  of  great  interest  to  the  war-risk 
statistician  but  they  will  have  value  for  the  political  student  and  for 
the  administrator. 

The  Actuarial  Division  has  also  installed  a system  to  take  care 
of  quite  elaborate  statistics  on  compensations.  These  statistics  will 
cover  the  history  of  the  enlisted  man  before  he  entered  the  service 
and  also  trace  his  case  after  disability. 

The  Actuarial  Division  has  been  studying  the  subject  of  insurance 
after  the  war  and  how  the  provisions  in  the  act  are  to  be  carried 
out.  Many  complicated  questions  will  arise,  and  it  is  possible  to 
make  preliminary  studies  that  will  be  helpful  in  the  solution  of 
those  questions. 

When  the  Actuarial  Division  was  organized  it  was  impossible  to 
obtain  in  Washington  clerical  assistants  trained  in  actuarial  work. 
The  division  accordingly  started  a school,  in  which  it  has  trained 
very  successfully  operators  and  computers  needed  for  its  work. 

The  work  of  the  Accownting  Division. 

The  problems  of  the  Accounting  Division  in  the  bureau  are  not 
especially  intricate  in  nature.  The  difficulties  are  due  principally 
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to  the  necessity  of  handling  a large  volume  of  work  expeditiously. 
The  bureau  has  found  it  necessary  to  have  accounting  machinery 
constructed  which  is  especially  suited  to  its  needs.  When  such  ma- 
chinery is  completely  installed  it  will  be  possible  to  bring  the  account- 
ing work  to  the  highest  possible  state  of  efficiency. 

The  Accounting  Division  since  the  organization  of  the  bureau  has 
received  and  examined  1,639,087  awards.  Individual  accounts  have 
been  kept  showing  all  payments,  adjustments,  and  other  transactions 
affecting  these  awards.  All  live  awards  which  have  been  certified  to 
the  disbursing  officer  haA^e  been  audited  in  detail. 

On  account  of  changes  in  pay  and  family  status  it  has  been  neces- 
sary to  make  adjustments  in  approximately  500,000  awards. 

In  order  to  insure  the  accuracy  of  the  work  and  guard  against  un- 
authorized awards  being  paid,  a control  system  has  been  established. 
All  awards  made  since  June  1 have  been  brought  into  account  under 
this  system. 

Expenditures  on  account  of  the  appropriations  from  the  creation 
of  the  bureau  to  October  31,  1918,  are  as  follows : 


Allotments : ; $128,  257,  074.  44 

Military  and  naval  family  allowance 96,  751, 157.  62 

Military  and  naval  compensation 1,  440,  227.  96 

Military  and  naval  insurance : 3, 997,  408. 39 

Losses  on  war-risk  insurance  of  American  vessels,  their 
cargoes,  etc 33, 391, 676. 60 


Total..: 263,  837,  545.  01 


The  total  number  of  checks  issued  during  the  above  period  was 
7,496,274. 

. Difficulties  of  organizing  work  of  hv/reau. 

The  volume  of  work  handled  by  the  War  Kisk  Insurance  Bureau 
in  the  first  year  of  the  Military  and  Naval  Division’s  existence  has 
been  very  great.  It  has  involved  literally  hundreds  of  millions  of 
transactions.  The  achievements  of  the  bureau  are  less  likely,  how- 
ever, to  attract  public  attention  than  are  its  deficiencies  or*  errors. 
Beneficiaries  of  the  bureau  take  what  comes  to  them  easily  as  a matter 
of  course,  but  those  whose  needs  have  not  received  immediate  atten- 
tion are  not  inclined  to  consider  the  gigantic  nature  of  the  organization 
problem  with  which  the  officials  of  the  bureau  have  been  struggling 
as  sufficient  excuse  for  the  delay  in  the  settlement  of  their  individual 
cases.  It  may  not  be  out  of  place  to  point  out  in  this  report,  what  are 
some  of  the  difficulties  which  officials  of  the  bureau  have  encountered 
in  trying  to  serve  the  public  during  its  first  year. 

Once  the  work  of  organization  is  complete  the  problem  of  running 
the  bureau,  colossal  as  is  its  volume  of  work,  should  present  no  un- 
usual difficulties.  The  most  pressing  problems  have  been  in  connec- 
tion with  the  work  of  awarding  allotments  and  allowances  to  the  de- 
pendents of  enlisted  men.  When  men  are  no  longer  drafted,  new  ap- 
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plications  for  allotments  and  allowances  will  cease  to  come  in. 
Changes  in  applications  already  entered  may,  however,  be  expected 
for  some  time.  But  when  the  war  is  over  and  the  fighting  forces  have 
returned  to  their  homes,  the  work  of  the  section  of  allotments  and 
allowances  will  gradually  cease. 

As  the  volume  of  work  in  this  section  of  the  bureau  decreases, 
that  of  the  compensation  and  insurance  sections  will  increase.  But 
those  sections  have  the  advantage  of  having  been  organized  a year 
before  they  are  subjected  to  any  considerable  strain.  This  statement 
is,  however,  only  comparatively  true,  for  in  two  and  a half  months 
after  the  enactment  of  the  law,  applications  for  $2,500,000,000  of  life 
insurance  had  been  received  by  the  bureau.  As  the  insurance  feature 
of  the  law  became  effective  immediately  (indeed  the  first  applications 
for  insurance  came  in  by  telegi'aph),  it  was  necessary  to  provide 
applications  so  that  those  desiring  insurance  might  be  able  to  secure 
it  immediately.  About  12,500,000  forms  were  printed  and  distributed 
at  once  with  5,000,000  copies  of  the  act.  The  bureau  started  with 
approximately  2,000  insurance  claims,  for  the  insurance  feature  of 
the  act  was  made  retroactive  and  went  back  to  the  date  of  the  decla- 
ration of  war,  April  6,  1917.  Between  that  date  and  the  date  of  the 
passage  of  the  act,  October  6,  1917,  about  2,000  men  in  the  service 
had  died.  It  will  be  seen  that,  without  taking  into  account  the 
allowance  and  allotment  feature  of  the  law,  the  task  of  the  insurance 
section  alone  was  one  of  large  proportions. 

But,  since,  for  the  greater  part,  applications  only  for  insurance 
were  being  received  and  not  payments  on  insurance  fallen  due,  the 
strain  of  the  work  in  the  insurance  section  at  the  outset  was  not  to  be 
compared  with  the  pressing  urgency  of  the  task  before  the  allotments 
and  allowances  section.  Officials  realized  keenly  that  failure  to  act 
promptly  and  efficiently  in  that  section  meant  suffering  for  the  de- 
pendents of  men  who  had  been'called  into  the  military  or  naval  service 
and  sent  overseas  or  into  training  camps.  Many  pitiful  cases  of  need 
came  to  the  attention  of  the  bureau,  especially  as  the  winter  closed  in 
and  the  difficulty  of  obtaining  coal  and  food  was  felt  even  by-  those 
not  dependent  on  a Government  bureau  for  support.  It  was  plain  to 
the  bureau  officials  that  their  first  duty  to  the  country  was  to  get 
help  to  the  needy  families  of  fighting  men  as  quickly  as  possible. 
■ Every  effort  was  bent  toward  the  supreme  end  of  getting  checks  to 
the  dependents  of  soldiers  and  sailors  as  quickly  as  possible.  Prac- 
tically the  whole  section — both  officials  and  clerks — worked  volun- 
tarily at  their  task  for  24  hours  without  stopping,  on  several  occa- 
sions, to  get  the  monthly  checks  out. 

Before  even  one  check  could  be  mailed  a prodigious  amount  of 
work  had  been  planned  and  accomplished.  It  was  estimated  that 
the  degree  of  dependency  would  be  about  45  per  cent  in  the  Army, 
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and  that,  therefore,  about  900,000  applications  for  family  allow- 
ances would  be  received  as  soon  as  the  bureau’s  doors  were  open. 
Forms  had  to  be  printed  and  sent  to  applicants  in  the  Army  along 
the  coasts,  on  the  border  of  Mexico,  and  wherever  United  States 
troops,  seamen,  and  marines  were  stationed.  These  had  to  be  returned 
and  reviewed,  allotments  and  allowances  checked  up,  award  cards 
prepared  setting  forth  the  correct  amounts,  the  cards  turned  over  to 
the  accounting  division  where  checks  were  prepared,  and  the  checks 
mailed  to  beneficiaries.  For  this  work  a period  of  only  1 month 
and  25  days  was  allowed.  Theoretically,  checks  should  have  been 
actually  sent  out  about  December  1,  1917,  but  it  was  physically  im- 
possible for  the  men  in  the  field  to  receive  the  applications,  assimi- 
late the  instructions,  fill  out  the  forms,  and  get  them  back  to  the 
bureau,  have  them  examined  and  acted  upon,  and  payments  made  by 
that  date.  It  would  have  been  a most  difficult  task,  even  had  an 
efficient  corps  of  clerks  been  waiting  to  do  the  work.  But  sufficient 
clerical  and  supervisory  help  of  any  kind,  efficient  or  inefficient,  was 
not  at  first  available  nor  was  office  equipment — tables,  chairs,  desks, 
and  typewriting  machines,  not  to  mention  the  more  intricate  labor- 
saving  devices  used  in  the  modern  office.  Nor  was  there  to  be  had.  in 
Washington  adequate  office  space  for  the  work. 

Under  these  conditions  some  errors,  naturally,  were  committeid  in 
launching  such  a stupendous  undertalring.  Practically  every  error 
brought  a letter  of  inquiry  or  protest  to  the  bureau.  Changes  in  the 
circumstances  of  the  allottees,  such  as  the  birth  of  a child  after  the 
departure  of  the  enlisted  man  or  the  removal  of  the  allottee  to  a new 
locality,  also  gave  occasion  for  more  letter  writing.  Every  letter 
required  an  answer,  which  meant  that  a correspondence  problem  was 
created,  the  solution  of  which  was  second  only  in  importance  to  the 
primary  problem  of  sending  checks  to  soldiers’  dependents.  Such  a 
problem  had  indeed  existed  from  the  beginning,  for  even  two  days 
before  the  war-risk  insurance  act  was  passed  authorizing  the  estab- 
lishment of  the  bureau  20  bags  of  mail,  addressed  to  the  bureau,  had 
been  received  in  Washington.  But  with  the  issuance  of  the  first 
checks  the  number  of  letters  received  increased  enormously.  The 
bureau  found  that  to  answer  promptly  and  accurately  about  20,000 
letters  a day,  many  of  which  containing  queries  that  called  for  exact 
knowledge  of  the  organic  law,  it  would  be  necessary  to  have  a large 
corps  of  well-trained  correspondence  clerks.  Even  when  the  possible 
subject  matter  of  such  letters  had  been  carefully  analyzed  and  put  in 
stereotyped  form  there  still  remained  a large  field  for  the  display 
of  more  knowledge  and  judgment  in  ^writing  these,  letters  than  the 
average  clerk  was  likely  to  possess.  It  was  decided  to  establish 
a school  for  training  clerks  to  do  this  kind  of  work. 

The  training  school  for  clerks,  which  was  organized  on  May  1,  has 
had  a very  successful  season  of  six  months.  The  last  class  is  about  to 
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be  graduated.  During  this  time  the  heads  of  divisions  and  supervisors 
of  the  work  have  acted  as  an  instructing  faculty.-  Students  have^een 
put  through  rather  a severe  course  of  intensive  training,  which  lasted 
in  each  case  between  two  and  three  weeks.  During  the  four 
months — May,  June,  July,  and  August — 994  people  attended  the 
school,  including  876  regular  clerks  of  the  bureau,  25  university  men, 
and  93  teachers  from  the  schools  of  the  District  of  Columbia.  Of 
these,  all  but  10  per  cent,  or  99  individuals,  were  later  assigned  to 
work  in  the  bureau.  As  time  goes  on  the  standards  of  clerical  effi- 
ciency in  the  bureau  will  undoubtedly  improve.  Even  with  the  avail- 
able help  comparatively  untrained,  the  bureau  has  answered  3,000,000 
letters.  Its  mailing  list  is  the  largest  in  the  Government  service. 

A principal  cause  of  delay  in  handling  allotment  cases  has  been  the 
lack  of  trained  and  efficient  help.  The  bureau  has  suffered  very 
severely  from  the  difficulties  of  establishing  a new  organization  of 
the  magnitude  required  under  the  conditions  existing  in  Washing- 
ton. At  present  no  less  than  4,000  typists  are  needed  for  routine 
work.  While  the  total  number  of  those  now  enrolled  is  only  a little 
less  than  13.000,  the  total  number  of  those  in  training  during  the 
year  was  probably  nearer  20,000.  Owing  to  unsatisfactory  living 
conditions  in  Washington  many  young  women  who  came  here  out  of 
patriotic  motives  to  do  war  work  returned  to  their  homes  after  a very 
short  experience.  During  the  month  of  September,  indeed,  one- 
twelfth  of  the  clerical  force  resigned.  About  90  per  cent  of  the 
bureau’s  employees  are  women. 

The  work  of  the  bureau  has  been  impeded  by  other  causes  than  the 
insufficient  numbers  of  the  personnel.  These  include  errors  in  the 
applications  of  enlisted  men,  such  as  errors  in  the  spelling  of  names  or 
addresses  of  allottees  and  the  omission  of  information  which  is  neces- 
sary for  making  an  award ; the  failure  of  enlisted  men  to  make  allot- 
ments to  persons  dependent  upon  them  for  support,  this  failure  being 
due  sometimes  to  a desire  to  escape  responsibility  toward  a dependent, 
sometimes  to  misunderstanding  of  the  questions  asked  in  the  appli- 
cation blank ; changes  of  addresses  of  allottees  without  proper  notifi- 
cation to  the  bureau ; failure  of  allottees  to  give  sufficient  information 
to  identify  the  enlisted  man  referred  to  when  the  allottee  writes  to 
the  bureau;  Anglicized  spelling  of  a proper  name  by  enlisted  men 
while  the  allottee  adheres  to  foreign  spelling;  and  finally  the  im- 
possibflity  of  identifying  an  enlisted  man  by  name  alone  because  of 
the  great  number  of  identical  names  in  a list  of  4,000,000. 

No  one  single  administrative  act  since  the  war  began  has  con- 
tributed to  the  simplification  of  the  bureau’s  work  so  much  as  the 
order  to  give  every  soldier  a serial  number. 

86429°— FI  1918 7 
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A man’s  name  will  seldom  identify  him  absolutely.  There  are 
literally  thousands  of  men  in  the  Army  with  names  such  as  John 
Brown,  John  Smith,  John  Jones,  John  Williams,  and  so  on.  Owing 
to  the  frequent  shifting  of  men  from  one  organization  to  another, 
the  name  of  the  organization  to  which  a man  was  attached  has  been 
of  little  value  in  identifying  him.  The  only  appellation  that  can  be 
given  him  with  absolute  certainty  that  it  can  not  be  duplicated  is  a 
number.  The  order  to  number  the  soldiers  and  attach  these  numbers 
to  all  applications  sent  the  War  Risk  Bureau  was  not  given  until 
February  28,  1918.  By  that  time  between  a million  and  a half  and 
two  million  applications  had  been  received  by  the  bureau. 

The  problem  next  presented  was  to  attach  these  numbers  to  the 
proper  records  on  file  in  the  War  Risk  Bureau.  With  literally 
thousands  of  records  relating  to  John  Jones,  William  Smith,  and 
other  soldiers  with  popular  names,  it  is  plain  that  in  many  cases 
thousands  of  records  had  to  be  searched  and  examined  before  the 
number  assigned  to  a soldier  in  the  field  could  be  attached  to  the 
papers  of  that  particular  soldier.  The  difficulties  arising  naturally 
from  the  similarity  of  names  have  been  greatly  increased  by  the  fact 
that  officers  in  the  field  have  frequently  put  on  the  muster  roll  only 
thq  soldier’s  initials  instead  of  his  full  name,  as  given  in  his  applica- 
tion to  the  War  Risk  Bureau,  and  by  the  fact  that  the  soldier’s 
place  in  the  Army  organization  on  February  28, 1918,  was  very  often 
quite  different  from  what  it  had  been  when  he  made  out  his  applica- 
tions for  allotment  and  allowance  or  for  insurance.  Also,  through 
errors  in  telegraphing  the  first  list  of  numbers  to  be  assigned  to 
soldiers,  about  a hundred  thousand  numbers  were  assigned  in  dupli- 
cate, which  made  it  necessary  for  new  numbers  to  be  assigned  to  large 
groups  of  men  and  much  of  the  work  done  in  the  War  Risk  Bureau 
thrown  out  as  useless. 

The  bureau  has  given  most  careful  thought  to  the  problem  of 
assigning  these  numbers  to  the  proper  records  on  file  in  an  accurate 
and  the  most  expeditious  manner  possible,  and  has  called  to  its  aid 
the  best  experts  in  the  country.  At  the  present  time  practically  all 
the  applications  received  by  the  War  Risk  Bureau  carry  the  soldier’s 
serial  number,  and  the  records  are  kept  by  that  number ; but  the 
bureau  has  still  a very  large  number  of  records  to  which  it  has  not 
been  able  to  attach  the  serial  number.  Every  effort  is  being  made, 
however,  to  expedite  the  work. 

No  account  of  the  achievements  of  the  bureau  in  the  first  year  of 
its  existence  would  be  complete  without  remention  of  one  circum- 
stance which  has  greatly  hampered  its  work.  That  is  the  fact  that 
no  available  building  in  Washington  was  Ijig  enough  to  hold  the 
entire  bureau,  and  its  different  parts  have  accordingly  been  housed  in 
15  separate  structures,  most  of  them  but  poorly  adapted  to  the  work. 
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The  greatest  amount  of  space  which  it  has  had  under  one  roof  was  in 
the  National  Museum,  the  use  of  which  was  .obtained  through  the 
courtesy  of  the  Board  of  Regents  of  the  Smithsonian  Institution. 
The  present  unsatisfactory  housing  conditions  will  be  relieved  when 
the  new  Arlington  Building  is  ready  for  occupancy  in  a few  months. 

The  texts  of  amendments  to  the  war-risk  insurance  act  are  attached 
as  Exhibits  57-A,  57-B,  and  57-C. 

RETIREMENT  OF  CIVIL-SEEVICE  EMPLOYEES. 

Recommendation  has  been  made  in  previous  annual  reports  of  the 
Secretary  for  the  enactment  of  an  equitable  retirement  law  for 
civil-service  employees.  The  necessity  for  effective  action  of  some 
character  along  this  line  has  been  accentuated  during  this  period  of 
war.  It  would  seem  to  be  not  only  a measure  of  justice  to  faithful 
public  servants  who  have  devoted  their  lives  and  talents  to  the  Gov- 
ernment but  it  would  also  be  in  the  interest  of  economy  £tad  in- 
creased efficiency  in  the  administration  of  the  public  business. 

In  considering  this  important  question  the  attention  of  Congress 
is  respectfully  invited  to  the  po^ibilities  of  an  expansion  of  the 
principle  underlying  the  Bureau  of  War  Risk  Insurance.  Humanity 
demands  that  something  be  done  for  the  civil  employees  of  the  Gov- 
ernment, and  suggestions  of  pension  systems,  while  praiseworthy  as 
an  effort  to  render  justice  and  effective  as  an  expedient,  would  prob- 
ably not  afford  a real  solution.  It  is  confidently  believed  that  the 
solution  lies  along  the  lines,  of  insurance  with  both  the  Government 
and  the  civil  employees  contributing  to  a scientific  plan  that  will 
provide  for  retirement  as  well  as  insurance  against  death. 

ENEMY  OR  ALLY  OF  ENEMY  INSURANCE  COMPANIES  AND  OTHER  FOREIGN 
INSURANCE  COMPANIES. 

A very  important  extraordinary  duty  arising  out  of  the  war  which 
has  devolved  upon  the  Treasury  Department  has  been  the  licensing 
and.  supervision  of  the  liquidation  of  insurance  companies,  organized 
under  the  laws  of  enemy  countries  or  their  allies,  transacting  business 
in  the  United  States  and  the  licensing  and  supervision  of  all  other 
foreign  insurance  companies  transacting  business  in  the  United 
States. 

When  the  United  States  , Entered  the  war  there  were  15  German 
insurance  companies  of  all  kinds  and  1 Austrian  insurance  com- 
pany transacting  business  in  the  United  States.  These  16  enemy 
insurance  companies  possessed  admitted  assets  belonging  to  their 
American  branches  aggregating  $36,928,271,  and  their  American  in- 
come for  the  year  1916  aggregated  $27,872,505. 

There  were  also  two  companies  transacting  business  in  the  United 
States  organized  under  the  laws  of  Bulgaria,  an  ally  of  Germany 
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and  Austria,  and  these  so-called  ally  of  enemy  companies  had  ad- 
mitted assets  belonging  to  their  American  branches  aggregating 
$4,796,316,  and  their  American  income  for  the  year  1916  was 
$4,263,598.  , 

There  were  also  81  insurance  companies  transacting  business  in 
the  United  States  organized  under  the  laws  of  foreign  countries 
other  than  Germany  and  Austria  and  their  allies  with  assets  be- 
longing to  their  American  branches  aggregating  $214,329,124  and 
having  a premium  income  for  the  year  of  1916  aggregating  $150,- 
112,974. 

On  April  6,  1917,  the  President,  by  proclamation,  ordered  that  all 
German  insurance  companies  then  operating  in  the  United  States 
through  branch  establishments  should  be  permitted  to  continue  the 
transaction  of  their  business  as  heretofore,  provided  that  no  funds  be 
sent  out  of  the  country  or  be  used  as  a basisTor  establishing  enemy 
credks. 

This  was  supplemented  by  the  President’s  proclamation  of  July 
13,  1917,  prohibiting  German  insurance  companies  from  continuing 
the  transaction  of  marine  and  war-risk  insurance  either  as  direct 
insurers  or  reinsurers. 

The  trading  with  the  enemy  act  approved  October  6,  1917,  pro- 
vided under  Section  IV  that  all  enemy  or  ally  of  enemy  insurance  or 
reinsurance  companies  doing  business  within  the  United  States  might 
within  30  days  after  the  passage  of  the  act' apply  to  the  President  for 
a license  to  continue  to  do  business.  It  further  provided  that  pend- 
ing action  upon  such  applications,  the  companies  might  continue  to 
do  business  in  accordance  with  the  terms  of  the  proclamations  of 
April  6 and  July  13.  Companies  not  applying  for  licenses  within  30 
days  were  prohibited  from  doing  business  in  accordance  with  Sec- 
tions III  and  XVI  of  the  trading  with  the  enemy  act. 

By  Section  XII  of  the  Executive  order  of  October  12,  1917,  the 
power  of  granting  or  refusing  to  grant  such  licenses  as  vested  in  -the 
President  by  the  trading  with  the  enemy  act  was  delegated  to  the 
Secretary  of  the  Treasury. 

Two  enemy  insurance  companies,  namely,  the  Cologne  Reinsurance 
Co.  and  the  Minerva  Reinsurance  & Retrocession  Co.,  both  of  Co- 
logne, failed  to  apply  for  licenses  before  November  6 and  were  forced 
to  terminate  their  United  States  business  as  of  November  5,  1917. 

The  following  16  insurance  companies  applied  for  licenses  prior  to 
November  5,  1917 : 

International  Reassurance  Co.  (Ltd.),  of  Vienna,  Austria  (fire). 

Balkan  National  Insurance  Co.,  of  Sofia,  Bulgaria  (fire). 

First  Bulgarian  Insurance  Co.,  of  Rustchuk,  Bulgaria  (fire). 

Aachen  & Munich  Fire  Insurance  Co.,  of  Aix  la  Chappelle,  Germany  (fire). 

Allianz  Insurance  Co.  (Ltd.),  of  Berlin,  Germany  (marine). 

Frankfort  General  Insurance  Co.,  of  Frankfort,  Germany  (casualty). 
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Frankona  Reinsurance  Co.,  of  Berlin,  Germany  (fire). 

Hamburg-Bremen  Fire  Insurance  Co.,  of  Hamburg,  Germany  (fire). 

Mannheim  Insurance  Co.,  of  Mannheim,  Germany  (marine). 

Mercury  Reinsurance  Co.,  of  Cologne,  Germany  (life). 

Munich  Reinsurance  Co.,  of  Aix  la  Chappelle,  Germany  (fire), 

Nord  Deutsche  Insurance  Co.,  of  Hamburg,  Germany  (fire). 

Nord  Deutsche  Insurance  Co.,  of  Hamburg,  Germany  (marine  branch). 

Prussian  National  Insurance  Co.,  of  Berlin,  Germany  (fire). 

Prussian  Life  Insurance  Co.,  of  Berlin,  Germany. 

South  German  Reinsurance  Co.,  of  Munich,  Germany  (fire). 

On  November  7 the  Secretary  of  the  Treasury  addressed  a letter 
to  the  insurance  commissioners  of  the  various  States  advising  them 
of  the  enemy  and  ally  of  enemy  companies  that  had  applied  for 
licenses  and  notifying  them  that  these  companies  were  entitled  to 
continue  business  subject  to  the  restrictions  of  the  trading  with  the 
enemy  act,  pending  action  of  the  Secretary  of  the  Treasury  on  their 
applications  for  licenses. 

A hearing  was  held  by  the  Secretary  of  the  Treasury  on  November 
15,  1917,  concerning  the  advisability  of  permitting  the  enemy  or 
ally  of  enemy  companies  to  continue  business  in  this  country,  and 
notice  of  this  hearing  was  given  to  all  interested  parties  through 
the  insurance  commissioners  of  the  various  States. 

Following  that  meeting,  the  Secretary  of  the  Treasury  announced 
his  decision  that  all  insurance  companies  existing  under  the  laws  of 
enemy  or  ally  of  enemy  countries,  other  than  life  insurance  com- 
panies, must  liquidate  their  business,  subject  to  the  supervision  of 
the  Treasury  Department  and  the  Alien  Property  Custodian. 

On  November  27,  1917,  liquidating  licenses  were  issued  to  such 
companies  which  prohibited  them  from  accepting  new  business  with 
the  exception  that  business  might  be  accepted  under  existing  rein- 
surance contracts  within  45  days  from  the  date  of  the  license.  This 
clause  was  given  to  protect  the  interests  of  the  American  insurance 
companies  that  had  outstanding  contracts  with  enemy  companies. 

The  life  insurance  companies  were  granted  licenses  providing  for 
a strict  supervision  of  their  finances  and  affairs  and  allowing  them 
to  continue  to  accept  new  business  under  existing  reinsurance  treaties. 
On  July  1,  1918,  licenses  issued  to  the  life  insurance  companies  were 
canceled  and  liquidating  licenses  on  the  same  terms  as  those  given 
to  all  other  enemy  or  ally  of  enemy  companies  were  issued. 

Prior  to  February  1,  1918,  only  enemy  or  ally  of  enemy  insurance 
companies  had  been  required  to  obtain  licenses  to  continue  or  liqui- 
date their  United  States  business.  By  Executive  order  of  December 
7,  1917,  the  President,  acting  under  the  authority  of  section  4-B  of 
the  trading  with  the  enemy  act,  extended  to  all  other  foreign  insur- 
ance companies  the  provision  requiring  that  a license  be  obtained 
from  the  Secretary  of  the  Treasury  to  continue  to  do  business  in  the 
United  States  after  February  1,  1918.  . 
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Pursuant  to  the  above  order,  licenses  were  issued  to  all  foreign  in- 
surance companies  that  applied.  These  licenses  prescribed  the  terms 
upon  which  the  foreign  companies  might  continue  their  United 
States  business. 

■ In  addition,  an  investigation  was  started  to  ascertain  whether  any 
such  foreign  companies  were  enemy  controlled  or  owned.  This  in- 
vestigation is  still  proceeding  and  in  one  instance  has  led  to  the 
substitution  of  a liquidating  license  for  the  continuing  license  orig- 
inally issued,  the  investigation  having  shown  that  the  majority  of 
the  company’s  stocl^  was  owned  by  enemy  interests. 

On  January  15,  1918,  regulations  entitled  “ Regulations  for  insur- 
ance companies  concerning  custody  and  transmission  of  information  ” 
were  approved  by  the  Secretary  of  the  Treasury  and  were  issued 
to  all  insurance  companies  doing  business  with  foreign  countries. 
These  regulations  prohibited  them  from  forwarding  any  bordereaux 
or  -other  form  of  report  or  declaration  of  insurance  or  reinsurance, 
giving  particulars  of  risks  assumed  on  property  or  other  interests 
in  the  United  States,  or  movements  of  vessels  to  any  country  other 
than  those  at  war  with  the  enemies  of  the  United  States,  except  with 
the  permission  and  under  regulations  of  the  Secretary  of  the 
Treasury.  Since  that  time  all  such  bordereaux  and  reports  going 
abroad  have  been  sent  by  the  various  insurance  companies  first  to  the 
Treasury  Department,  in  packages,  addressed  and  properly  stamped, 
ready  for  mailing  to  destination.  These  packages  are  received  by 
the  department  unsealed  and  their  contents  are  subject  to  the  inspec- 
tion of  the  department.  At  the  end  of  three  months  they  are  sealed 
and  forwarded  to  the  addressee,  subject  to  postal  censorship. 

THE  FEDEBAL  FAEM-LOAN  SYSTEM. 

The  Federal  farm-loan  system  has  been  of  great  value  to  the 
farmers  of  the  United  States  and  a great  protection  to  the  food 
supply  of  the  Nation  during  the  war.  At  the  inception  of  its  opera- 
tions, the  Federal  land  banks  lent  money  to  farmers  at  the  rate 
of  5 per  cent  per  annum  on  a long-time  amortization  plan.  Owing 
to  the  financial  conditions  produced  by  the  war,  it  was  found  neces- 
sary to  increase  the  rate  of  interest  to  5^  per  cent.  The  existence 
of  this  system,  operated  under  Government  supervision,  granting 
long-time  loans  at  reasonable  rates  of  interest,  has  unquestionably 
saved  the  farmers  of  the  United  States  from  many  exactions,  fore- 
closures, and  denial  of  financial  accommodations  during  this  period. 
The  extent  of  its  benefits  can  not  be  measured  by  the  aggregate 
amount  of  its  loans,  great  as  that  amount  is.  The  system  has  been 
a harbor  of  refuge  for  the  borrowing  farmer.  Through  its  competi- 
tion with  other  loaning  agencies  it  has  reduced  interest  rates  almost 
everywhere  in  the  United  States  and  has  saved  the  farmer  in  large 
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measure  from  those  financial  troubles  which  otherwise  must  have  beset 
him.  It  has  constituted  the  great  governmental  agency  for  finan- 
cing the  basic  industry  of  the  United  States — ^Ihat  of  agriculture. 

During  the  past  year  loans  have  been  mafle  by  the  Federal  land 
banks  to  the  farmers  of  the  United  States  to  the  aggregate  amount 
of  $118,528,823.  In  the  following  table  will  be  found  a statement 
of  the  loans  made  by  each  of  the  12  banks  in  the  year  ended  Sep- 
tember 30,  1918,  and  the  aggregate  of  the  loans  made  by  each  bank 
up  to  that  date : 


District. 

Federal  land  bank. 

Loans  made 
Sept.  30, 1917, 
to  Sept.  30, 
1918.  i 

Aggregate 
of  loans 
made. 

1 

$4,999, 630 
4, 323,150 
6, 198,905 
7,490,700 
8,800,135 
8,166,065 
17,380,500 
14,418,050 
' 10,292,922 
11,264,287 
7, 315,800 
17, 878, 679 

$5, 175,345 
5,124,050 
6,529, 895 
8,499,200 
9,469,790 
8,746^670 

18.719.800 
15,122,840 

14.266.800 
11,780,774 

8,046,000 
20, 422, 520 

2 

3 1 

4 

6.. 

7 

8 

9 

10 

n 

12 

118,528,823 

1 131,903,684 

1 

The  number  of  farm-loan  associations  has  almost  doubled  during 
the  past  10  months,  the  total  number  chartered  up  to  September  30, 
1918,  being  3,318.  This  is  one  indication  of  the  large  growth  of  the 
system  which  is  now  in  operation  in  every  St^te  in  the  Union. 

The  activities  of  the  Federal  land  banks  have  not  been  confined 
exclusively  to  those  enjoined  upon  them  by  law.  The  assistance 
which  they  rendered  in  the  execution  of  the  plan  for  making  loans 
from  the  $5,000,000  fund  which  the  President  placed  at  the  joint 
disposal  of  the  Treasury  Department  and  the  Department  of  Agri- 
culture for  the  relief  of  farmers  in  the  drouth-stricken  areas  of  the 
West  and  Southwest  is  discussed  elsewhere  in  this  report  under  the 
heading  “Assistance  to  farmers.” 

Recent  destructive  fires  in  Minnesota  not  only  caused  great  and 
tragic  destruction  of  life  but  inflicted  great  hardships  on  the  farm- 
ers of  the  regions  affected.  The  Federal  land  bank  of  St.  Paul  has 
actively  interested  itself  in  measures  for  extending  relief  to  farmers 
who  have  suffered  losses,  so  far  as  the  proper  security  could  be 
offered,  and  it  is  believed  that  these  activities  will  be  of  value  to  many 
farmers  who  are  peculiarly  in  need  of  assistance  at  this  time. 

The  farm-loan  act  provided  that  if,  within  30  days  after  the  open- 
ing of  subscription  books,  any  part  of  the  minimum  capitalization 
of  any  one  of  the  Federal  land  banks  should  remain  unsubscribed,  it 
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should  be  the  duty  of  the  Secretary  of  the  Treasury  to  subscribe  the 
balance  thereof  on  behalf  of  the  United  States.  In  accordance  with 
this  provision,  the  subscriptions  so  made  on  behalf  of  the  United 
States  aggregated  $8,891,270.  The  act  further  provided  that,  after 
subscriptions  to  capital  stock  by  national  farm-loan  associations 
should  amount  to  $750,000  in  any  Federal  land  bank,  such  bank 
should  apply  semiannually  to  the  pa3'^ment  and  retirement  of  the 
shares  issued  to  represent  the  original  subscriptions  25  per  cent  of  all 
sums  thereafter  subscribed,  until  such  original  capital  stock  was 
retired  at  par.  Two  of  the  banks,  Spokane  and  St.  Paul,  have  had 
subscriptions  to  capital  stock  by  farm-loan  associations  in  excess  of 
$750,000,  and  25  per  cent  of  such  excess  was  app'lied  during  the  month 
of  November  to  the  payment  and  retirement  at  par  of  a correspond- 
ing proportion  of  stock  originally  subscribed.  In  May,  1919,  two 
more  banks,  Omaha  and  Wichita,  will  similarly  pay  and  retire  a 
proportion  of  their  capital  stock,  and  in  November,  1919,  the  banks  at 
Houston  and  probably  New  Orleans  will  be  added  to  this  list. 

By  an  amendment  to  the  farm-loan  act,  approved  January  18, 1918 
(Exhibit  58),  the  Secretary  of  the  Treasury  was  authorized,  in  his 
discretion,  upon  the  request  of  the  Federal  Fann  Loan  Board,  from 
time  to  time  during  the  fiscal  years  ending  June  30, 1918,  and  June  30, 
1919,  respectively,  to  purchase  at  par  and  accrued  interest  from  any 
Federal  land  bank  farm-loan  bonds  to  an  amount  not  exceeding 
$100,000,000  in  either  of  such  fiscal  years.  It  was  further  provided 
that  any  Federal  land  bank  might  at  any  time  repurchase  at  par  and 
accrued  interest,  for  the  purpose  of  redemption  or  resale,  any  bonds 
so  purchased  from  it  and  held  in  the  Treasury. 

Under  this  authorization,  the  Secretary  of  the  Treasury  purchased 
in  the  fiscal  year  ending  June  30,  1918,  at  par  and  accrued  interest, 
Federal  farm-loan  bonds  to  the  par  amount  of  $64,160,000,  of  which 
$55,970,000  were  bonds  dated  November  1,  1917,  bearing  interest  at 
the  rate  of  4J  per  cent,  and  $8,190,000  were  bonds  dated  May  1,  1918, 
bearing  interest  at  the  rate  of  5 per  cent.  The  $8,190,000  5 per  cent 
bonds  dated  May  1, 1918,  were  subsequently  repurchased  by  the  banks 
which  had  issued  the  same, 'for  the  purpose  of  resale.  The  $55,970,000 
4J  per  cent  bonds  are  still  held  in  the  Treasury. 

ASSISTANCE  TO  FARMERS. 

Early  in  the  year  1918  reports  commenced  to  reach  the  Treasury 
from  various  sources  relative  to  the  financial  situation  caused  in  cer- 
tain sections  of  the  West  and  Southwest  hy  drouth  and  severe  winter 
weather  in  agricultural  communities.  Losses  of  crops  and  the  in- 
ability to  raise  marketable  cattle  prevented  the  liquidation  of  loans 
for  agricultural  and  live-stock  purposes  and  created  demand  for  new 
accommodation,  the  urgency  of  which  was  intensified  by  the  cumu- 
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lative  effect  of  previous  crop  failures.  Investigation  satisfied  the 
department  that  these  conditions  had  seriously  impaired  the  ability 
of  local  banking  capital  to  meet  the  needs  of  the  situation. 

The  same  conditions  had  to  a widespread  extent  actually  deprived 
agricultural  borrowers  of  available  collateral  for  further  loans. 
These  conditions  became  so  severe  that,  apart  from  the  serious 
losses  to  individuals,  there  was  threatened  a national  loss  and  the 
impairment  of  the  national  war 'effort  at  a vital  point,,  namely,  the 
production  of  food  for  the  United  States  and  the  nations  with  which 
it  was  associated  as  a belligerent. 

The  aid  extended  is  summarized  in  the  following : 

Deposits  of  public  moneys  in  drouth-stricken  areas. 

On  March  13,  1918,  the  Secretary  of  the  Treasury  advised  the 
chairman  of  the  Federal  Reserve  Bank  of  Dallas,  Tex.,  to  the  effect 
that,  if  he  found  that  banks  in  the  drouth-stricken  area  were  insuffi- 
ciently supplied  with  loanable  funds,  deposits  would  be  made  in 
national-bank  depositaries  in  drouth -stricken  districts  up  to  an  ag- 
gregate of  $5,000,000,  having  due  regard  to  a fair  distribution.  On 
March  21,  1918,  directions  were  given  for  the  preparation  of  lists  of 
applicants  and  specifying  the  securities  to  be  taken.  Deposits,  after 
approval  of  application  and  approval  of  collateral,  were  made  direct 
by  the  Treasurer  of  the  United  States. 

Acting  under  this  authority,  applications  were  made  and  the  entire 
fund  of  $5,000,000  was  allotted  among  88  national  banks  in  the 
drouth-stricken  areas  in  amounts  ranging  from  $5,000  to  $250,000, 
according  to  the  amounts  of  the  applications  and  the  needs  of  the  dis- 
trict as  reported  to  the  department  through  the  Federal  Reserve 
Bank  of  Dallas.  These  deposits  are  now  being  withdrawn. 

Assistance  through  the  War  Finance  Corporation. 

On  July  22,  1918,  the  board  of  directors  of  the  War  Finance  Cor- 
poration, at  the  suggestion  of  the  Secretary  of  the  Treasury,  tele- 
graphed the  Federal  reserve  banks  of  Dallas,  Kansas  City,  and  Minne- 
apolis, requesting  them  to  notify  the  banks  and  trust  companies  in 
their  respective  districts,  nonmembers  as  well  as  members  of  the 
Federal  Reserve  System,  of  the  willingness  of  the  War  Finance  Cor- 
poration to  make  advances,  under  section  7 of  the  War  Finance  Cor- 
poration act,  to  banks  and  trust  companies  which  had  made  loans  to 
farmers  and  cattlemen.  The  corporation  also  worked  out  a plan  for 
niaking  advances  to  banks  under  section  7 to  assist  in  financing  the 
movement  of  crops. 

When  reports  reached  the  Treasury  that  the  live-stock  industry, 
and  particularly  breeding  stock,  in  some  parts  of  the  country  was 
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suffering  great  hardship  by  reason  of  excessive  drouth  conditions  and 
cattlemen  were  experiencing  great  difficulty  in  feeding  and  protecting 
their  cattle,  the  War  Finance  Corporation  immediately  made  arrange- 
ments to  render  assistance.  Two  directors  of  the  corporation  went 
to  Kansas  City  late  in  August,  1918,  and  held  conferences  with  rep- 
resentatives of  the  Federal  reserve  banks  of  Kansas  City  and  Dallas 
and  bankers  and  cattlemen.  As  a result  of  this  investigation  caittle 
loan  agencies  of  the  War  Finance  Corporation  were  established  at 
Kansas  City,  Mo.,  and  Dallas,  Tex.,  for  the  purpose  of  making  direct 
loans  to  live-stock  raisers. 

The  relief  offered  by  the  War  Finance  Corporation  has  been  availed 
of  in  very  large  measure  and  has  contributed  materially  to  the  preser- 
vation of  the  country’s  food  supply. 

Up  to  and  including  October  31,  1918,  the  War  Finance  Corpora- 
tion had  advanced  to  farmers  and  live-stock  raisers,  directly  and 
indirectly,  $940,500,  and  is  committed  to  further  advances  of  $3,- 
216.000,  which  will  be  made  when  certain  details,  such  as  releasing 
and  filing  mortgages,  are  completed.  Of  the  latter  amount  $1,216,000 
will  be  advanced  direct  to  live-stock  raisers  on  their  notes  secured  by 
chattel  mortgages  on  stock  cattle  and  breeding  sheep. 

The  total  of  $940,500  has  been  advanced,  as  follows : 


Through  banks  to  farmers $39.  500 

Through  banks  to  live-stock  raisers : ■ 331,  500 

Through  banks  for  crop-moving  purposes 113,  500 

JDIrect  to  live-stock  raisers , 254,  500 

On  warehouse  receipts  for  canned  vegetables ! ^ 201,  500 


Total - - 940,  500 


The  advance  on  warehouse  receipts  for  canned  vegetables  repre- 
sented relief  of  an  acute  situation  which  arose  in  August,  1918,  in 
the  agricultural  districts  of  New  York  State,  mainly  in  the  northern 
counties.  In  the  two  preceding  seasons  crops  had  been  light. 
In  the  season  of  1918  the  acreage  planted  to  vegetables  had  been 
largely  extended  in  response  to  the  urging  of  the  Food  Administra- 
tion. The  crop  of  vegetables  and  small  fruits  proved  to  be  a large 
one,  so  that  the  demands  of  the  canners  upon  the  local  banks  for  mov- 
ing the  crop  greatly  exceeded  the  ability  of  the  local  banks  to  meet. 
It  was  represented  to  the  War  Finance  Corporation  that  immediate 
assistance  was  required  to  save  these  perishable  food  products. 

The  plan  devised  by  the  War  Finance  Corporation  provided  for 
the  organization  of  a warehouse  company  by  the  canners,  which 
should  issue  warehouse  receipts  for  goods  stored  under  a carefully 
controlled  system  at  the  respective  canning  plants.  These  receipts 
were  made  the  basis  of  loans  by  the  War  Finance  Corporation. 
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Seed-gram  loans  to  f armers. 

On  July  26,  1918,  the  President,  at  the  request  of  the  Secretary  of 
Agriculture,  put  at  the  disposal  of  the  Treasury  Department  and  the 
Department  of  Agriculture,  acting  in  common  counsel,  the  sum  of 
$5,000,000  from  the  fund  for  national  security  and  defense  placed  at 
the  disposal  of  the  President  by  act  of  Congress  approved  July  1, 
1918.  This  fund  was  to  be  used  to  enable  the  farmers  in  certain 
drouth-stricken  areas  where  there  had  been  serious  crop  failures  to 
supply  themselves  with  the  necessary  seed  grain  for  planting. 

The  Farm  Loan  Board  and  the  Federal  land  banks  in  the  affected 
districts  furnished  a convenient  and  appropriate  agency  for  the  dis- 
tribution of  the  fund  thus  made  available.  The  Treasury  Depart- 
ment and  the  Department  of  Agriculture  in  conference  devised  a 
plan  for  making  seed-grain  loans  to  farmers  in  the  drouth-stricken 
areas,  for  the  primary  purpose  of  enabling  them  to  obtain  the  seed 
and  other  necessaries  to  replant  their  lands  and  to  prevent  their 
being  di;iven  from  their  farms  by  their  misfortunes.  The  loans  were 
confined  to  areas  determined  by  the  Department  of  Agriculture  to 
have  suffered  two  successive  crop  failures  from  severe  drouth  or 
winter  killing.  The  individuals  who  might  be  the  recipients  of  the 
loans  were  those  who  were  found  by  the  Department  of  Agriculture 
to  have  acreage  fit  for  planting,  and  who,  by  reason  of  such  crop  fail- 
ures, had  exhausted  their  resources  and  were  without  commercial 
basis  of  credit.  It  was  adopted  as  a principle  that  the  loans  should 
not  be  used  to  stimulate  the  planting  of  wheat  or  any  other  grain 
where  such  planting  was  not  wise  from  an  agricultural  point  of  view. 
The  loans  were  designed  to  assist  in  tiding  the  farmers  who  had  suf- 
fered from  the  unusually  adverse  natural  conditions  over  the  period 
of  the  stress,  to  enable  them  to  remain  on  their  farms,  to  plant  such 
an  acreage  as  might  be  determined  to  be  wise  under  all  the  condi- 
tions, with  a view  to  increasing  the  food  supply  of  the  Nation  and  to 
add  to  the  national  security  and  defense. 

The  judgment  of  the  Department  of  Agriculture  was  made  de- 
terminative of  all  the  agricultural  features  of  the  loans.  It  was  rep- 
resented to  the  Treasury  Department  that  the  areas  embraced  in  the 
plan  covered  an  extreme  variety  of  soil  and  weather  conditions,  from 
which  it  might  fairly  be  expected  that  a corresponding  variety  in 
crops  would  result  under  the  conditions  existing  in  a single  season  of 
seedtime  and  harvest.  This  fact  suggested  that  a substitute  might 
be  provided  for  the  conventional  security  for  loans,  which,  under  the 
very  conditions  of  the  need  and  the  plan,  the  farmers  who  would 
receive  the  loans  would  be  unable  to  furnish.  This  substitute  was  a 
provision  in  the  plan  uniting  the  farmers  in  a common  interest,  so 
that  the  success  of  those  whom  fortune  favored  might  in  a measure 
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care  for  those  who  might  again  meet  with  adverse  conditions  and 
failure.  Those  whose  crops  reached  a fixed  standard  of  yield  were 
required  to  contribute  to  a guaranty  fund,  administered  by  the  Farm 
Loan  Board,  for  the  benefit  of  all  who  obtained  loans  under  the  plan, 
and  the  resulting  fund  was  applicable  pro  rata  to  relieve  from  liabil- 
ity on  the  loans  those  whose  crops  failed  to  reach  a prescribed 
standard. 

The  necessity  of  protecting  the  public  funds  of  the  United  States 
to  such  degree  as  was  compatible  with  the  purposes  to  be  accom- 
plished in  giving  relief  has  thus  led  to  a system  of  agricultural  com- 
munity interest  hitherto  untried  in  the  great  West,  and  from  which 
there  will  be  deduced  the  same  data  that  would  result  from  an  experi- 
ment on  a similar  scale  in  the  much-debated  subject  of  crop  insurance. 

In  order  that  neither  the  public  moneys  nor  the  time  and  labor  of 
the  farmers  should  be  wasted  in  endeavoring  to  cultivate  grain  on 
lands  where  competent  opinion  would  deem  such  planting  an  im- 
proper risk,  it  was  necessary  that  the  lands  to  be  planted  be  investi- 
gated by  the  Department  of  Agriculture  before  making  each  loan. 
The  same  protection  of  the  funds  and  of  the  accomplishment  of  its 
intended  purpose  dictated  that  the  crop  should  be  actually  planted 
before  the  loans  were  made;  and,  furthermore,  that  it  should  be 
planted  in  a proper  and  husbandlike  manner.  This  involved  a second 
inspection  of  the  land  by  the  Department,  of  Agriculture,  but  it  also 
involved  devising  a plan  by  which  the  farmers  should  be  able  to 
obtain  the  seed  and  plant  it  before  the  fund  was  actually  advanced. 
This  was  accomplished  by  providing  for  the  issue  by  the  Federal  land 
bank  of  the  district  of  a “ certificate  of  approval,”  which  certificate 
was  to  be  issued  after  the  land  had  been  first  inspected  by  the  Depart- 
ment of  Agriculture  and  approved  from  an  agricultural  point  of 
view  and  after  the  other  conditions  that  were  the  basis  for  the  loan 
had  been' shown  to  be  complied  with.  In  this  certificate  the  Federal 
land  bank,  as  financial  agent  of  the  United  States,  obligated  itself  to 
advance  the  specified  sum  to  the  farmer,  or  on  his  written  order,  upon 
receipt  of  the  second  certificate  of  inspection  by  the  Department  of 
Agriculture,  after  planting,  and  upon  execution  and  delivery  of  the 
necessary  documents  evidencing  and  securing  the  loan.  The  provision 
of  this  certificate  authorizing  the  payment  to  the  order  of  the  appli- 
cant farmer  enabled  him  to  negotiate  it  to  the  seedsman  or  supply 
house  as  security  for  the  payment  of  the  purchase  price  of  his  seed 
or  supplies,  the  creditor  thus  taking  the  risk  only  that  the  farmer 
might  fail  to  plant  or  might  fail  to  execute  the  proper  documents, 
both  of  which  would  be  against  his  own  interest. 

The  plans  thus  outlined  have  proven  successful.  Applications  for 
loans  for  fall  planting  of  grain  received  and  approved  up  to  October 
26,  1918,  Covered  a total  of  833,871  acres  that  would  otherwise,  in 
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large  part,  have  doubtless  been  represented  by  abandoned  farms. 
This  acreage,  by  States,  as  reported  by  the  several  Federal  land 
banks  to  that  date,  is  as  follows : 


State. 

Approved. 

Eejected. 

Fending. 

Acres. 

329,851 

271,365 

101,300 

5,497 

101,375 

23,098 

1,385 

Acres. 

31,966 

29,736 

12,943 

1,460 

Ji 

Acres. 

3,371 

13,296 

3,447 

150 

0) 

833, 871 

76, 105 

20,264 

' No  report. 

Total  amount  to  be  lent  on  approved  applications  to  date,  $2,393,449. 


A circular  entitled  “ Joint  Circular  No.  1,”  of  the  Treasury  De- 
partment and  Department  of  Agriculture,  prescribing  “ Regulations 
Relative  to  Farmers’  Seed  Grain  Loans  in  Drouth-Stricken  Areas” 
(Exhibit  59),  was  prepared  by  the  Treasury  Department,  in  collabo- 
" ration  with  the  Department  of  Agriculture  and  the  Farm  Loan 
Board,  and  issued  under  date  of  August  2,  1918,  by  the  two  depart- 
ments concerned.  It  defines  in  detail  the  plan  outlined  above. 

To  accomplish  the  disbursement  of  the  funds  with  the  necessary 
expedition,  the  Federal  land  banks  in  the  districts  affected  were 
designated  as  financial  agents  of  the  United  States  under  the  pro- 
visions of  section  6 of  the  act  approved  July  7, 1916. 

It  is,  as  yet,  too  early  to  form  an  opinion  of  the  result  of  these 
loans  considered  as  a fiscal*  operation  of  the  United  States.  The 
field  is  new  and  untried.  The  emergency  was  immediate  and  press- 
ing. The  ordinary  safeguards  for  the  repayment  of  money  that  are 
dictated  by  conservative  banking  practice  were,  in  the  nature  of  the 
case,  absent;  in  fact,  the  usual  conditions  were  reversed,  for  the 
United  States,  instead  of  searching  for  a responsible  borrower,  was, 
to  accomplish  the  intended  relief,  seeking  out  those  without  the 
means  of  obtaining  credit  as  the  only  ones  to  whom  loans  should  be 
made,  and  sharing  with  the  farmer,  for  the  benefit  of  the  people  at 
large,  the  risk  of  success  or  failure  of  the  crop.  It  is  not,  therefore, 
by  its  fiscal  results  that  the  plan  must  be  judged  as  success  or 
failure,  but  by  the  efficiency  of  the  aid  extended  to  food  producers, 
on  whose  effort  the  security  of  the  country  so  largely  depended  in 
the  crisis.  From  this  point  of  view,  the  acreage  made  available 
for  planting  through  the  distribution  of  this  fund  already  indicates 
success. 

PUBLIC  HEALTH. 

During  war  it  is  as  essential  to  establish  and  maintain  proper 
sanitary  conditions  in  the  extra-cantonment  areas  and  among  the 
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civilian  population  generally  as  to  secure  proper  sanitary  ..conditions 
within  the  military  camps.  By  proper  sanitary  conditions  is  meant 
the  reduction  of  the  disease  hazards  of  the  soldier,  sailor,  and  civilian 
to  the  minimum. 

The  duty  of  protecting  the  health  of  the  military  forces  in  civil- 
ian territory  was  placed  upon  the  United  States  Public  Health  Serv- 
ice by  acts  of  Congress  enacted  during  the  last  fiscal  year.  To  main- 
tain the  efficiency  of  the  fighting  forces  it  is  essential  to  safeguard 
the  health  of  the  soldier  and  sailor  outside  the  cantonment  and  camp 
boundaries. 

To  secure  this  reduction  of  disease  hazards  involves  the  estab- 
lishment of  efficient  health  organizations  in  areas  to  which  the 
soldier  or  sailor  has  access.  Within  the  camp  boundaries  such  or- 
ganizations are  maintained  by  the  Army  or  Navy  Medical  Corps, 
making  it  comparatively  easy  to  secure  proper  sanitary  conditions 
and  to  establish  the  necessary  sanitary  safeguards  within  an  area 
which  is  exclusively  under  military  control.  To  secure  a like  meas- 
ure of  protection  in  the  civilian  areas  surrounding  camps  is,  how- 
ever, a complex  problem  and  one  much  more  difficult  of  solutioii. 
This  duty  of  protecting  the  health  of  the  military  forces  in  civilian 
areas  contiguous  to  the  camps  has  been  performed  by  the  Unijted 
States  Public  Health  Service. 

The  scope  of  the  work  involves  proper  supervision  over  water, 
food,  and  milk  supplies  in  the  areas  to  which  the  soldier  and  saflor 
has  access;  the  proper  disposal  of  human  excreta  in  such  areas  and 
the  elimination  of  breeding  places  of  flies  and  mosquitoes.  It  in- 
volves also  efficient  control  of  communicable  diseases  and  the  reduc- 
tion of  the  prevalence  of  those  diseases  to  a minimum.  It  is  the 
policy  of  the  Public  Health  Service  to  utilize  to  the  fullest  possible 
extent  existing  State  and  local  health  organizations  and  to  encourage 
their  legitimate  expansion  to  the  end  that  the  intensified  public- 
health  activity  resulting  from  cooperation  of  Federal,  State  and 
local  authorities  will  be  continued  by  State  and  local  authorities 
after  the  Federal  force  is  withdrawn. 

The  necessity  for  prompt  protection  of  the  health  of  the  soldier 
was  so  pressing  that  in  some  instances  it  was  found  necessary  to  do 
some  work  in  cities  which  should  and  eventually  will  be  done  by 
the  local  authorities;  but  in  the  main  the  work  done  has  been  neces- 
sary because  of  the  sudden  placing  of  Federal  military  camps  in 
these  areas,  and  is,  therefore,  a proper  charge  against  Federal  appro- 
priations. 

The  officers  in  charge  and  a large  part  of  the  personnel  are  fur- 
nished by  the  Public  Health  Service,  supplemented  by  personnel 
and  funds  from  the  American  Ked  Cross.  This  Federal  organiza- 
tibn  interlocks  with  existing  local  health  machinery  in  making  up 
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the  complete  sanitary  unit.  Obviously  the  amount  of  work  actually 
done  by  Federal  officers  and  employees  varies  in  the  different  zones 
in  inverse  ratio  to  the  amount  of  work  which  State,  county,  or  local 
authorities  are  able  and  willing  to  do.  In  this  work  49  commis- 
sioned medical  officers  and  72  acting  assistant  surgeons  are  now  en- 
gaged. These,  together  with  sanitary  engineers,  scientific  assistants, 
epidemiologists,  sanitary  inspectors,  and  public-health  nurses,  make 
a total  force  of  over  500,  exclusive  of  laborers,  engaged  in  extra- 
cantonment sanitation. 

Valuable  cooperation  has  been  rendered  by  the  American  Ked 
Cross  in  this  important  work.  Soon  after  the  declaration  of  war 
there  was  organized  a Bureau  of  Sanitary  Service,  with  a commis- 
sioned officer  of  the  Public  Health  Service  as  director.  Through 
this  bureau  funds  have  been  advanced  for  the  establishment  of  sani- 
tary units  which  werie  operated  under  direction  of  officers  of  the 
Public  Health  Service  in  the  extra-cantonment  zones.  This  finan- 
cial assistance  enabled  the  Public  Health  Service  to  establish  imme- 
diately adequate  inspection  and  public-health  nursing  activities  in 
the  zones  which  had  become  overcrowded  on  account  of  the  many 
soldiers  and  their  families  being  brought  into  the  areas. 

Through  the  fiscal  year  to  July  31  the  American  Bed  Cross  had 
advanced  $500,300  for  the  establishment  and  maintenance  of  32 
sanitary  units  throughout  these  extra-cantonment  zones,  with- 
out which  assistance  the  work  could  not  have  been  started  for  a 
period  of  several  months  in  some  instances. 

In  reducing  the  hazard  to  the  soldier  and  sailor  from  cominuni- 
cable  disease  of  all  kinds  special  effort  was  necessary  to  combat 
malaria  and  venereal  disease.  Measures  for  the  prevention  of  ma- 
laria have  been  very  successfully  carried  out,  and,,  as  a result,  ample 
protection  afforded  to  the  military  forces. 

A program  for  combating  venereal  disease  has  been  formulated 
and  put  into  effect  upon  a nation-wide  scale.  It  has  been  recog- 
nized that  this  is  largely  a civilian  problem  and  that  real  success 
can  be  secured  only  by  the  concerted  action  of  all  civilian  health 
agencies  following  a uniform  program  in  all  States  under  the  direc- 
tion of  the  Public  Health  Service.  By  the  Army  appropriation  act 
of  July  9,  1918,  Congress  authorized  the  creation  of  a division,  of 
venereal  diseases  in  the  Bureau  of  the  Public  Health  Service  and 
appropriated  $200,000  for  its  establishment  and  maintenance.  This 
act  also  appropriated  $1,000,000  for  allotment  to  the  States  for 
the  suppression  of  venereal  diseases,  $1,000,000  to  assist  States  in 
caring  for  persons  detained  because  of  venereal  disease,  and  ade- 
quate sums  for  the  research  work  necessary  for  the  perfection  of 
better  methods  of  eradication. 
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The  effective  organization  of  industries  is  of  paramount  importance 
in  the  successful  waging  of  modern  warfare.  The  essential  element 
of  success  in  such  industrial  organizations  is  a maximum  continu- 
ous production  over  a protracted  period  of  time.  In  realizing  this 
end,  the  most  important  factor  is  a constant  state  of  good  health  on 
the  part  of  the  workers  engaged  in  such  industry.  This  can  be 
obtained  only  by  the  intelligent  supervision  and  control  of  sanitary 
conditions  in  industrial  plants,  by  the  prevention  of  occupational 
diseases  and  industrial  poisonings,  and  by  the  medical  care  and  super- 
vision of  the  working  force. 

It  seemed  therefore  imperative,  by  reason  of  war  conditions,  for 
the  Public  Health  Service  to  exercise,  in  so  far  as  its  available  and 
very  limited  facilities  permitted,  such  supervision  and  control  of 
sanitary  conditions  and  the  health  of  workers  engaged  in  supplying 
the  Government  with  war  materials.  ^ 

It  need  hardly  be  pointed  out  that,  because  of  the  authority  con- 
ferred upon  the  United  States  Public  Health  Service  by  Congress, 
and  the  Executive  order  of  July  1,  1918,  its  well-recognized  powers 
and  duties  in  questions  pertaining  to  the  public  health,  and  the  studies 
previously  made  in  the  field  of  industrial  hygiene,  this  service  is 
peculiarly  fitted  to  perform  such  important  work. 

■ Studies  of  the  sanitary  and  medical  care  of  industrial  employees 
have  been  completed  at  more  than  200  plants.  Surveys  of  hygienic 
conditions  at  all  navy  yards  on  the  eastern  coast  have  been  made 
in  the  past  few  months,  and  similar  surveys  of  war  industries  in  the 
Eastern  and  Western  States  have  been  undertaken  on  as  extensive  a 
scale  as  possible. 

By  virtue  of  an  Executive  order  promulgated  July  1,  1918,  all 
civil  public  health  activities,  carried  on  by  any  Federal  executive 
department  or  agency  especially  created  for  or  concerned  in  the 
prosecution  of  the  existing  war,  were  placed  under  the  supervision 
and  control  of  the  Treasury  Department  to  be  administered  through 
the  Public  Health  Service.  There  is  no  question  that  this  Executive 
order  will  prove  of  the  greatest  value  in  increasing  the  efficiency  of 
all  public  health  work  conducted  by  the  Federal  Government. 
Among  the  many  undoubted  advantages  resulting  from  this  pro- 
mulgation will  be  the  prevention  of  duplication  and  the  promotion 
of  economy  in  administration  of  Federal  public  health  activities. 

In  conformity  with  the  intent  of  this  Executive  order,  the  Public 
Health  Service  has  assumed  charge  of  the  health  and  sanitary  work 
previously  conducted  by  the  United  States  Shipping  Board  in  con- 
nection with  the  maintenance  of  sanitary  conditions  in  all  shipyards 
and  communities  adjacent  thereto,  now  numbering  170  in  the  At- 
lantic, Gulf,  Lake,  and  Pacific  States. 
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Arrangements  have  also  been  completed  to  have  the  Public 
Health  Service  assume  supervision  and  control  of  all  medical  and 
sanitary  matters  in  industrial  plants  having  contracts  with  the  Ord- 
nance Bureau  of  the^War  Department.  Medical  and  sanitary  super- 
vision is  also  being  exercised  over  the  various  Government  nitrate 
plants  at  Nitro,  W.  Va. ; Muscle  Shoals,  Ala.;  Ancor  and  Toledo, 
Ohio;  and  plants  at  Nashville,  Tenn,  and  Richmond,  Va.  In  all 
these  plants  measures  are  being  taken  to  bring  about  the  maintenance 
of  proper  sanitary  conditions  and  the  maximum  of  protection  to  all 
war  workers  employed  in  them. 

Under  the  provisions  of  the  same  order,  and  at  the  request  of  the 
Secretary  of  Labor,  an  agreement  has  been  made  with  the  working 
conditions  service  of  the  Department  of  Labor  for  the  purpose  of 
formulating  general  sanitary  codes  for  industries  and  establishing 
and  maintaining  adequate  health  protection  for  ^.workers  in  war 
industries.  This  work  will  be  extended  as  rapidly  as  available  facili- 
ties will  permit,  its  importance  to  the  industrial  population  and  the 
country  as  a whole  being  recognized  as  of  paramount  importance. 

The  Public  Health  Service  received  for  the  first  time  on  September 
18,  1918,  reports  of  the  continued  occurrence  of  a considerable  num- 
ber of  cases  of  influenza  at  Boston,  Mass.,  and  vicinity,  a total  of 
about  2,500  having  developed  up  to  that  date. 

An  officer  of  the  service  was  sent  to  New  England  on  September  24, 
1918,  to  obtain  first-hand  information  about  conditions,  and  on 
September  27,  1918,  a request  for  assistance  was  received  from  the 
State  health  authorities  of  Massachusetts.  An  officer  of  the  Public' 
Health  Service  was  immediately  sent  to  take  charge  of  service  activi- 
ties for  the  suppression  of  influenza  in  all  the  New  England  States, 
and  physicians  and  the  necessary  facilities  were  furnished  to  him  in 
sufficient  numbers  to  handle  the  situation. 

In  taking  up  this  work  the  Public  Health  Service  was  handicapped 
at  the  beginning  by  the  lack  of  necessary  funds  and  medical  per- 
sonnel in  adequate  numbers.  This  difficulty  was  remedied  by  the 
passage  by  the  Congress  on  October  1,  1918,  of  a resolution  appro- 
priating $1,000,000  for  use  in  combating  the  epidemic  of  influenza 
and  by  the  perfection  of  arrangements  with  the  Volunteer  Medical 
Service  Corps  and  the  Red  Cross  whereby  members  of  these  corps 
were  mobilized  for  duty  with  the  Public  Health  Service  to  combat 
the  epidemic  which  soon  swept  over  the  country. 

From  the  beginning  the  activities  of  the  Public  Health  Service 
were  closely  coordinated  with  those  of  the  State  departments  of 
health  and  local  authorities.  Assistance  was  furnished  only  in  those 
cases  where  the  facilities  of  the  State  and  local  authorities  were 
inadequate  to.  cope  with  the  situation,  the  purpose  being  not  to  sup^ 
plant  but  rather  to  supplement  their  efforts  and  in  no  case  to  per- 
86429°— FI  1918 8 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


114  ft 


EEPOP.T  ON  THE  FINANCES. 


form  work  which  could  properly  be  discharged  by  either  State  or 
local  agencies  or  the  citizens  themselves. 

A long  step  forward  in  the  field  of  public  health  was  accomplislied 
with  the  approval  by  the  President  on  October  27,  1918,  of  Senate 
joint  resolution  No.  63,  establishing  a reserve  corps  in  the  Public 
Health  Service. 

The  need  for  an  organization  of  trained  sanitarians , and  health 
officers  Tyhose  services  could  be  utilized  in  combating  epidemics  of 
disease  and  in  connection  with  other  emergencies  of  a public  health 
"character  has  long  been  felt  to  be  a matter  of  urgent  necessity.  The 
passage  by  Congress  of  this  measure  insures  the  more  efficient 
handling  of  such  epidemics  and  emergencies  as  may  arise  in  the 
future.  Regulations  authorized  under  the  terms  of  this  act  are 
now  in  course  of  formulation. 


TREASURY  RED  CROSS  AUXILIARY. 


A Red  Cross , Auxiliary,  composed  of  women  employees  of  the 
Treasury,  was  organized  under  the  leadership  of  Mrs.,  W.  G.  McAdoo 
immediately  after  the  United  States  entered  the  war.  More  than 
4,400  of  these  self-sacrificing  women  have  devoted  many  hours  to 
this  labor  after  the  close  of  the  official  hours  of  the  department. 
The  result  of  their  work  can  be  better  understood  by  an  enumeration 
of  the  articles  made  with  their  own  hands  up  to  October  31,  1918: 

69,SZS  miscellaneous  ar- 
ticles. 

1,695  handkerchiefs. 

255  napkins. 

29,459  piliowcases. 

6,184  sheets. 

29,916  towels. 

606  tray  cloths. 

170  wash  cloths. 

40  utility  bags. 

520  comfort  bags. 

1,477  button  bags.  ' 

2,477  influenza  masks. 

2,000  muslin  bags. 


48,747  surgical  dressings.  9,303  knitted  garments. 


1,102  4x4  compresses. 

847  9x9  compresses. 
17,090  8x4  compresses. 
7,245  4x4  wipes. 
16,300  2x2  sponges. 

194  5-yard  rolls. 

652  4x6  pads. 

529  8 X 12  pads. 

153  12  X 24  pads. 

55  tampons. 

103  heel  rings. 


737  helmets. 

3,841  sweaters. 

1 ,483  mufflers. 

2.097  pairs  socks. 

1.097  pairs  wristlets. 

48  trench  caps. 

i,4i2  hospital  garments. 

841  hospital  shirts. 

571  pairs  pajamas. 


Layettes  (69  articles), 

14  dresses. 

20  jackets. 

30  bootees. 

4 capes. 

1 cap. 


1,116  refugee  garments, 

6 men’s  shirts. 

130  aprons. 

604  chemises. 

376  pairs  drawers. 


Total  number  of  articles,  129,969. 
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The  general  output  of  this  auxiliary  would  care  for  the  extra- 
comfort needs  of  two  or  three  regiments,  and  the  total  value  of  these 
supplies  is  many  times  the  amount  of  money  expended. 

The  money  to  buy  the  raw  materials  used  by  the  Treasury  Aux- 
iliary has  been  contributed  in  small  amounts  of  50  cents,  $1,  and  $2 
by  all  the  officers  and  employees  in  the  department  in  Washington 
and  in  the  field  service.  Up  to  the  date  of  the  signing  of  the  armis- , 
tice,  November  11, 1918,  $53,465.57  was  contributed  to  this  great  work. 

More  than  1,000  employees  of  the  Treasury  Department  were 
stricken  with  influenza  during.the  epidemic  of  October,  1918.  Many 
of  these  employees  lived  in  crowded  rooms  in  the  city  of  Washington 
and  were  unable  to  obtain  medical  attention,  adequate  food,  and  other 
comforts  needed  in  a sickroom.  The  women  of  the  Treasury  Red 
Cross  Auxiliary  and  the  other  employees  of  the  department  put  their 
services  at  the  disposal  of  the  Public  Health  Bureau.  Fifty-three 
graduate  nurses,  18  undergraduate  nurses,  34  practical  nurses,  58 
hospital  aids,  1 chemist,  3 dietitians,  and  1 matron — a total  of  168 
employees  of  the  department— volunteered  their  services  and  labored 
under  the  supervision  of  the  Public  Health  Service  to  relieve  the 
suffering.  The  Treasury  Red  Cross  Auxiliary  opened  an  emergency 
diet  kitchen  and  furnished  wholesome  food  three  times  a day  to 
sufferers  who  needed  it. 

The  noble  spirit  displayed  by  the  women  of  the  Treasury  in  this 
work  can  not  be  sufficiently  commended. 

CUSTOMS. 

The  aggregate  receipts  collected  by  the  Customs  Service  from  all 
sources  during  the  fiscal  year  1918  amounted  to  $184,851,356,  a de- 
crease of  $43,296,303  from  the  aggregate  receipts  of  the  preceding 
fiscal  year.  The  value  of  imports  for  1918  amount  to  $2,946,059,403, 
an  increase  of  approximately  $287,000,000  over  those  of  the  preced- 
ing fiscal  year ; while  the  exports  during  the  fiscal  year  1918,  which 
amounted  to  $5,928,285,641,  decreased  approximately  $265,000,000 
during  the  same  period. 

Although  there  has  been  a marked  decline  in  customs  revenue,  due 
to  war  conditions,  there  haS  been  at  the  same  time  a considerable  in- 
crease in  the  duties  imposed  on  the  customs  service.  These  increased 
activities  are  due  in  part  to  the  increased  volume  of  imports  and 
exports  and  the  duties  imposed  on  the  service  in  relation  thereto, 
and  also  to  additional  responsibilities  imposed  by  the  acts  of  Con- 
gress approved  June  15,  1917,  and  October  .6,  1917,  known,  respec- 
tively, as  the  espionage  act  and  the  trading-with-the-enemy  act. 

Under  these  acts  the  following  additional  functions  are  intrusted 
to  the  customs  service : 

(1)  To  issue  certificates  of  citizenship  to  all  American  seamen; 
to  muster  the  crews  of  all  incoming  vessels,  to  establish  their  iden- 
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tity,  and  to  issue  to  them,  if  properly  identified,  identification  cards 
to  permit  them  shore  leave  while  in  port;  to  guard  all  vessels  to 
prevent  persons  from  landing  from  or  boarding  same  without  per- 
mits; to  again  muster  the  crews  of  all  vessels  upon  the  day  of  de- 
parture, to  insure  that  no  unauthorized  persons  depart  from  the 
United  States. 

(2)  To  search  all  vessels  on  the  day  of  arrival  and  again  on  the 
day  of  departure,  in  order  to  prevent  the  arrival  or  departure  of 
enemy  agents  or  other  unauthorized  persons,  such  as  stowaways  and 
persons  seeking  to  avoid  the  draft,  and\  to  prevent  illegal  com- 
munications from  arriving  in  or  leaving  the  United  States,  and  also 
to  prevent  the  carrying  of  contraband  or  unlicensed  merchandise 
in  such  vessels.  ^ 

(3)  To  vise  the  passports  of  all  persons  departing  from  the  United 
States  and  to  prevent  the  illegal  use  of  such  passports  dr  the  use  of 
forged  or  otherwise  illegal  papers. 

(4)  All  merchandise,  exported  as  well  as  imported,  is  required  to 
be  licensed  by  the  War  Trade  Board.  This  necessitates  the  checking 
of  all  import  entries  with  the  licenses  issued  therefor  and  of  all 
export  declarations  with  the  export  licenses.  It  also’  requires  the 
examination  of  merchandise  intended  for  exportation,  to  insure  that 
all  merchandise  exported  agrees  with  the  license  and  that  no  un- 
licensed merchandise  is  permitted  to  leave  the  United  States.  A 
surveillance  is  therefore  necessary  over  exports  somewhat  similar 
to  that  ordinarily  exercised  by  the  customs  service  over  imports. 
It  also  increases  the  customs  surveillance  usually  required,  for  the 
reason  that  the  volume  of  our  exports  is  at  present  several  times 
greater  than  in  peace  times,  and  the  volume  of  our  imports,  notwith- 

' ' standing  the  decrease  in  volume  of  dutiable  merchandise,  is  at  least 

as  great  as  at  any  time  prior  to  the  breaking  out  of  the  present  war. 

(5)  A general  surveillance  over  tugs,  motor  boats,  and  similar  har- 

bor craft  for  the  purpose  of  preventing  damage  to  shipping  by  the 
illegal  lading  or  unlading  of  stowaways,  unlicensed  communications, 
or  merchandise,  and  a supervision  over  the  movement  and  anchorage 
of  vessels  for  the  same  purpose.  , ^ 

(6)  The  collecting  and  compiling  of  special  statistics  for  the  use 
of  the  War  Trade  Board,  the  United  States  Shipping  Board,  and  other 
governmental  agencies  in  the  prosecution  of  the  war. 

In  addition  to  these  activities,  the  customs  service  has  been  required 
to  make  more  frequent  statistical  reports  in  order  to  facilitate  the 
operations  of  the  War  Trade  Board  and  the  United  States  Shipping 
Board.  In  addition  to  the  reports  formerly  made  to  the  Department 
of  Commerce,  the  customs  service  has  during  the  past  fiscal  year 
made  suchsstatistical  reports  each  10  days  to  the  United  States  Ship- 
ping Board,  the  War  Trade  Board,  and  the  Department  of  Commerce. 
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In  order  to  do  this,  the  reorganization  of  the  work  of  compiling  sta- 
tistics of  imports  and  exports  commenced  during  the  fiscal  year  1917 
has  been  perfected  and  completed  and  the  necessary  data  is  now  being 
furnished  promptly,  to  the  satisfaction  of  all  governmental  agencies 
interested. 

In  order  to  perform  the  increased  duties  imposed  upon  the  customs 
service  the  department  was  compelled  to  undertake  a large  number  of 
transfers,  detailing  men  from  interior  ports  of  entry  at  which  the 
business  had  fallen  off  to  seacoast  ports,  and  also  from  the  inside 
force  of  the  offices  of  collectors  of  customs  to  outside  work  on  the 
docks  and  piers.  Even  with  this  shifting  of  force  it  was  necessary 
to  apply  to  Congress  for  an  increased  appropriation  of  $300,000  for 
the  purpose  of  enforcing  the  provisions  of  the  trading  with  the 
enemy  act  and  espionage  act. 

On  February  26,  1918,  the  Secretary  of  the  Treasury  promulgated 
regulations,  which  were  approved  by  the  President,  vesting  in  col- 
lectors of  customs  certain  powers  under  the  espionage  act  and  Execu- 
' tive  order  of  December  3,  1917,  relative  to  the  anchorage  and  move- 
ments of  vessels  in  the  navigable  waters  of  the  United  States  during 
the  period  of  the  war,  which  included  the  special  licensing  of  all 
lighters,  barges,  tugs,  motor  boats,  sailboats,  and  similar  craft  operat- 
ing in  the  harbor  or  waters  of  any  port  of  entry.  In  pursuance  of 
these  regulations  proper  safeguards  have  been  placed  over  the  lading 
of  munitions  and  the  anchorage  of  munition  carrying  vessels,  and  a 
uniform  procedure  has  been  adopted  along  the  entire  seaboard  of  the 
country  for  the  strict  supervision  over  the  movements  of  harbor  craft 
and  coastwise  vessels. 

REPRESENTATION  OF  TREASURY  ON  WAR  TRADE  BOARD. 

The  Secretary  of  the  Treasury  has  continued  to  be  represented  on 
the  War  Trade  Board,  thus  keeping  that  board  in  touch  with  the 
financial  policies  of  the  Treasury  Department  and  securing  for  the 
Treasury  Department  the  benefit  of  full  information  in,  regard  to 
the  trade  and  blockade  policies  of  the  War  Trade  Board. 

THE  INTERNATIONAL  HIGH  COMMISSION. 

The  International  High  Commission,  which  was  organized  to  carry 
out  the  recommendations  of  the  First  Pan  American^  Financial  Con- 
ference, has  continued  its  program  during  the  past  year  with  the 
purpose  of  fostering  closer  commercial  relations  between  the  countries 
of  the  American  Continent  by  the  elimination  of  the  obstacles  to  such 
commerce  due  to  lack  of  uniformity  of  commercial  legislation  aiid 
to  vexatious  and  conflicting  administrative  regulations.  The  fact 
that  in  each  of  the  Eepublics  of  the  Western  Hemisphere  there  is 
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now  an  organized  group  of  jurists  and  financiers,  under  the  leader- 
ship of  the  respective  ministers  of  finance,  cooperating  for  the  pur- 
pose of  removing  such  obstacles  and  bent  on  securing  greater  protec- 
tion and  security  for  all  commercial  transactions,  is  a tribute  to  the 
growing  spirit  of  Pan  Americanism,  and  of  international  solidarity. 

Effective  technical  agreements  dealing  with  commercial  and  finan- 
cial matters  must  be  formulated  if  the  expansion  of  the  commerce  of 
all  the  countries  of  America  is  to  proceed  upon  a satisfactory  basis 
fundamentally  sound  in  character.  The  commission,  therefore,  has 
addressed  itself  to  the  assembly  and  analysis  of  information  concern- 
ing the  underlying  problems  of  international  commercial  relations  in 
this  hemisphere.  It  was  furnished  by  the  Pan  American  Financial 
Conference  of  1915  with 'a  program  unmistakably  technical  and  non- 
diplomatic,  the  adherence  to  which  and  realization  of  which  clearly 
constitutes  a mission  quite  apart  from  that  of  other  national  or  inter- 
national agencies  previously  established.  The  greater  stability  and 
ease  of  international  commerce  is  the  goal  toward  which  all  the  pre- 
liminary studies,  projects,  and  correspondence  of  the  International 
High  Commission  and  its  central  executive  council  steadily  converge. 
The  work  of  the  commission  is  demonstrating  the  practical  utility  of 
an  organization  specifically^  charged  with  the  duty  of  cooperating 
with  the  industrial . and  financial  communities  of  the  American  na- 
tions in  constructing  an  enduring  framework  of  international  com- 
mercial legislation. 

The  chief  topics  to  which  the  council  requested  the  respective 
national  sections  to  give  special  attention  during  the  year  1918  were 
as  follows: 

(1)  An  international  gold  clearance  fund  treaty  draft;  (2)  an 
international  treaty  draft  concerning  commercial  travelers  and  their 
samples;  (3)  negotiable  instruments  legislation,  including  bills  of 
exchange,  checks,  bills  of  lading,  and  warehouse  receipts;  (4)  the 
procedure  for  the  arbitration  of  commercial  disputes;  (5)  the  further 
ratification  of  the  trade  mark,  copyright,  and  patent  conventions  of 
1910,  especially  with  a view  to  the  early  inauguration  of  the  trade- 
mark registration  bureaus  at  Habana  and  Rio  de  Janeiro  in  accord- 
ance with  the  trade-mark  convention. 

The  treaty  draft  concerning  the  international  gold  clearance  fund 
has  met  with  increased  favor.  Several  Latin  American  Governments 
have  signified  their  acceptance  of  it  in  principle.  Negotiations  are 
now  being  conducted  through  the  Department  of  State,  and  definite 
results  are  expected  in  the  near  future. 

The  convention  concerning  commercial  travelers  and  their  samples 
has  been  accepted  by  nearly  two-thirds  of  the  American  Republics, 
and  is  rapidly  being  negotiated  through  the  proper  diplomatic  chan- 
nels, having  already  been  concluded  between  Uruguay  and  the  United 
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States.  So  far  as  the  United  States  is  concerned,  this  convention 
will  be  administered  by  the  Department  of  Commerce,  the  officials 
of  which  have  lent  the  most  cordial  Cooperation  to  the  International 
High  Commission  in  the  early  stages  of  the  solution  of  this  important 
problem  of  simplifying  and  standardizing  the  treatment  of  commer- 
cial travelers  and  their  samples.  , ^ 

In  pursuance  of  the  instructions  of  the  commission,  at  its  meeting 
in  Buenos  Aires  in  the  spring  of  1916,  the  council  has  prepared  and 
distributed  reports  on  bills  of  exchange,  checks,  bills  of  lading,  and 
warehouse  receipts.  The  council  has  urged  upon  the  Americaii 
Republics  the  adoption  of  either  The  Hague  rules  on  bills  of  exchange 
as  modified  at  the  meeting  in  Buenos  Aires  or  the  United  States 
negotiable  instrum'ents  act.  So  far  as  legislation  relating  to  checks 
is  concerned,  it  has  recommended  The  Hague  rules  on  checks  as 
drafted  at  the  Second  Hague  Conference  of  1912;  while  with  refer- 
ence to  bills  of  lading  and  warehouse  receipts  it  has  followed  the 
recommendations  of  the  commission  adopted  at  the  Buenos  Aires 
meeting,  in  presenting  as  the  basis  of  national  legislation  the  well- 
known  uniform  acts  of  the  United.  States  on  these  subjects. 

With  the  assistance  of  notable  jurists  in  all  the  sections  of  the  com- 
mission, the  council  was  able  to  prepare  a report  comparing  The 
Hague  rules  in  the  form  recommended  by  the  commission  with  all 
existing  American  bills  of  exchange  legislation,  demonstrating  be- 
yond question  the  advantages  of  uniformity  on  the  basis  of  The 
Hague  system.  It  is  interesting  to  note  that  in  so  important  a field, 
one  involving  all  the  complex  relationships  of  law,  which  in  Latin- 
American  countries  mean  at  least  fully  as  much  as  they  do  in  our 
own  country,  the  commission  has  been  able,'  after  a full  and  detailed 
exchange  of  views,  to  secure  with  relative  promptness  tangible  and 
gratifying  results.  Already  the  National  Congress  of  one  Republic 
has  under  consideration  a measure  designed  to  be  incorporated  in 
its  national  code  of  commerce  substantially  enacting  the  Hague 
rules  in  the  form  recommended  by  the  council.  The  council  has  re- 
ceived assurance  that  the  national  legislatures  of  four  other  repub- 
lics will  have  measures  introduced  as  soon  as  they  are  again  con- 
vened. When  it  is  realized  that  alterations  of  this  character  mean 
basic  modifications  in  existing  commercial  codes  and  not  merely  the 
amendment  of  single  statutes  or  of  rules  of  common  law,  as  with  us, 
it  will  be  seen  that  our  recommendations  in  this  regard  must  have 
had  considerable  merit  even  to  have  gone  so  far  in  a period  of  little 
more  than  a year. 

Attention,  too,  has  been  given  in  several  countries  to  the  Federal 
bills-of -lading  act  approved  August  29,  1916.  The  provisions  of  the, 
act  were  made  practically  operative  in  Nicaragua  during  the  past 
year.  Several  series  of  letters  on  the  subject  have  been  circulated.. 
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The  council  has  again  emphasized  the  importance  of  adequate 
warehouse-receipts  legislation  in  the  commercial  development  of 
countries  ambitious  to  increase  the  exportation  of  staple  commodi- 
ties, as  well  as  to  make  more  liquid  and  readily  regulated  the  process 
of  exportation.  The  warehouse-receipts  act  recently  adopted  in  one 
of  the  American  Republics  demonstrates  unmistakably  the  influence 
of  the  uniform  act  of  the  United  States. 

The  arbitration  of  commercial  disputes  under  the  model  agree- 
ment proposed  by  the  Chamber  of  Commerce  of  the  United  States 
has  proceeded  during  the  past  year  in  a.  satisfactory  manner,  so  far 
as  the  citizens  of  Argentina  and  the  United  States  are  concerned; 
and  agreements  analogous  to  the  one  concluded  between  the  Bolsa  de 
Comercio.  of  Buenos  Aires  and  the  Chamber  of  Commerce  of  the 
United  States  have  now  been  concluded  between  the  latter  body 
and  the  chambers  of  commerce  of  Montevideo  and  Guayaquil. 
Chambers  of  commerce  in  other  countries  report  increased  interest 
in  the  subject,  and  the  council  expresses  renewed  hope  of  stimulating 
recourse  to  this  direct,  inexpensive,  and  expeditious  method  of  set- 
tling commercial  disputes. 

In  the  annual  report  of  last  year  attention  was  drawn  to  the 
fact  that  enough  countries  had  ratified  the  convention  concerning 
trade-marks  to  make  it  operative  for  North  and  Central  America 
and  the  West  Indies.  Pursuant  to  the  stipulations  of  the  conven- 
tion itself,  the  Cuban  Government  in  December,  1917,  took  the  first 
formal  step  with  a view  to  set  on  foot  the  bureau  at  Habana.  Two 
more  ratifications  are  still  necessary  to  make  it  possible  for  the  Bra- 
zilian Government  to  inaugurate  the  bureau  at  Rio  de  Janeiro;  but 
the  hope  is  entertained  that  no  long  time  will  elapse  before  that 
bureau  may  be  established  and  thus  the  protection  of  industrial 
property  will  become  truly  continental. 

For  the  important  position  of  director  of  the  bureau  at  Habana 
a happy  selection  was  made  in  the  person  of  Dr.  Mario  Diaz  Irizar, 
who  visited  Washington  soon  after  his  appointment  in  order  to 
consult  with  the  central  executive  'council.  Conferences  were  ar- 
ranged relative  to  the  technical  regulations  and  procedure  as  well 
as  to  the  financial  resources  of  the  new  bureau.  The  office  of  the 
commission  extended  all  the  assistance  possible  to  Dr.  Diaz  Irizar  in 
formulating  the  technical  regulations  of  the  bureau  and  in  other  ways. 
The  financial  contribution  of  this  Government  and  the  maintenance 
of  the  bureau  were  made  possible  in  the  deficiency  act  approved  No- 
vember 4, 1918,  which  appropriated  $56,450  for  the  purpose.  Similarly, 
the  quota  of  the  United  States  toward  the  cost  of  erecting  a perma- 
nent home  for  the  bureau  will  have  to  be  provided  for  in  due  course, 
in  accordance  with  the  terms  of  the  convention  providing  that  the 
expenses  of  the  bureau  are  to  be  borne  in  the  same  manner  and 
ratio  as  those  of  the  Pan  American  Union— that  is,  upon  the  basis 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 


SECEEXAEY  OF  THE  TREASUEY. 


121 


of  iDopulation.  The  unremitting  effort  of  the  council  has  been  con- 
stantly directed  to  making  this  important  convention  operative,  con- 
vinced, as  it  has  been,  that  no  more  important  safeguard  for  those 
engaged  in  international  commerce  can  be  found  than  in  the  protec- 
tion of  their  trade-marks  and  other  factors  of  good  vrill.  The 
, council  'has  arranged  for  simultaneous  meetings  of  the  various  sec- 
tions to  be  held  at  stated  intervals,  and  the  chief  topic  at  the  first 
series  of  meetings  was  the  ratification  and  operation  of  the  trade- 
mark convention.  The  successful  operation  of  these  bureaus  under 
the  convention  of  1910  will  confer  lasting  practical  benefits  upon 
the  commerce  of  all  the  countries  participating,  particularly  upon 
that  of  the  United  States.  ' 

Renewed  interest  has  been  aroused  in  the  patent  and  copyright 
conventions,  and  the  office  of  the  council  has  cooperated  with  the 
Department  of  State  and  the  Register  of  Copyright  in  bringing 
about  an  exchange  of  the  catalogue  of  copyright  entries  of  the  United 
States  for  analogous  publications,  where,  such  exist,  in  the  Republics 
participating  in  the  work  of  the  commission. 

With  the  complex  subject  of  customs  administrative  regulations 
and  classification  of  merchandise  the  council  has  been  constantly 
occupied  since  the  last  annual  report  was  submitted.  A large  volume 
of  technical  correspondence  between  the  ministers  of  finance  and  the 
office  of  the  council  in  Washington  has  resulted  in  certain  concrete 
accomplishments.  At  this  time  the  following  facts  may  be  men- 
tioned as  of  special  interest : 

The  International  classification  of  merchandise  for  statistical  purposes,  recom- 
mended by  the  Brussels  Conference  on  Commercial  Statistics  of  1913  and  ap- 
proved at  the  meeting  of  the  International  High  Commission  at  Buenos  Aires 
in  1916,  will  be  followed  by  four  countries,  and  is  now  being  given  serious  con- 
sideration by  three  others.  The  Department  of  Commerce  of  the  United  States 
is  about  to  publish  the  commercial  statistics  of  the  United  States  for  the  year 
1917,  rearranged  in  accordance  with  this  international  classification.  The  value 
of  uniformity  in  this  regard  can  not  be  too  highly  emphasized  nor  can  the  com- 
mission place  too  much  weight  upon  the  value  of  the  use  therein  of  the  uni- 
form money  of  account  formally  adopted  by  the  commission;  This  unit,  ten- 
tatively denominated  the  Panamericano,  has  a theoretical  weight  of  0.33437 
gram  gold  and  is  consequently  equivalent  in  value  to  one-fifth  of  the  United 
I , States  dollar.  An  “American  franc  ” of  this  sort  may  rapidly  become  popular 
in  international  bookkeeping,  and  even  in  other  types  of  commercial  transac- 
tions, and  it  is  perhaps  not  too  rash  to  look  ahead  to  the  day  when  further 
stimulus  to  the  commerce  of  this  hemisphere  may  be  afforded  by  the  use  of  a 
coin  of  this  value  which  would  circulate  more  freely  even  than  our  dollar, 
because  of  its  ready  approximation  to  the  majority  of  monetary  units  of  Latin 
America. 

Venezuela  has  adopted  practically  all  the  regulations  concerning  simplifica- 
tion of  consular  and  harbor  regulations,  with  one  or  two  minor  exceptions. 
Costa  Rica,  El  Salvador,  Honduras,  Nicaragua,  Guatemala,  the  Dominican  Re- 
public, Cuba,  and  Peru  report  the  adoption  of  various  recommendations  con- 
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cernlng  sanitary  visit  to  ships,  simultaneous  loading  and  unloading  of  vessels, 
and  standardization  of  port  dues.  Nicaragua  has  adopted  recommendations 
concerning  uniform  consular  documentation. 

Because  of  the  pressing  particular  interest  on  the  part  of  exporters 
in  the  secure  transaction  of  conditional  sales,  the  council,  in  coopera- 
tion with  the  conferences  of  commissioners  on  uniform  State  laws 
and  with  other  bodies  interested  in  this  subject,  has  prepared  and 
proposes  to  present  to  the  several  sections  a printed  repoit  in  trans- 
lation and  with  commentary  of  the  uniform  conditional  sales  act 
recommended  to  the  several  States  of  this  country  by  the  Twenty- 
seventh  Conference  of  Commissioners  on  Uniform  State  Laws. 
There  is  reason  to  hope  that  substantial  progress  may  be  achieved  by 
the  commission  in  securing  greater  facility  and  protection  for  the 
transaction  of  installment  sales. 

The  vast  subject  of  transportation  facilities  between  the  Republics 
of  the  American  Continent  has  been  the  subject  of  careful  and  un- 
remitting study  by  the  council.  This  problem  is  one  that  will  be  made 
the  Subject  of  constant  interchange  of  views  between  the  respective 
national  sections.  With  reference  to  postal  communications,  little  is 
to  be  recorded,  inasmuch  as  nearly  all  Governments  are  raising  in- 
stead of  reducing  postal  charges.  The  commission  has  been  active 
in  endeavoring  to  bring  about  the  adjustment  of  difficulties  and  the 
renewal  of  the  parcel-post  convention  between  Chile  and  the  United 
States,  and  this  convention  is  again  in  force. 

As  to  cable  rates,  better  cable  facilities,  and  the  important  subject 
of  the  establishment,  operation,  and  control  of  wireless  telegraph  and 
telephone  facilities,  the  commission  is  able  to  report  that  direct 
telegraph  lines  are  being  established  on  the  east  coast  of  South 
America,  as  well  as  more  direct  communication  in  the  West  Indies, 
and  that  a vigorous  program  of  expansion  is  being  followed  by 
various  wireless  telegraph  companies.  Measures  looking  to  govern- 
mental control  of  wireless  systems  have  received  the  careful  atten- 
tion of  various  national  sections  of  the  commission. 

The  commission  is  considering  how  it  may  best  facilitate  the  work 
of  the  permanent  Pan  American  railway  committee  and  the  estab- 
lishment of  unbroken  trunk  lines  of  railways  with  their  correspond- 
ing systems  of  short  lines  connecting  the  northern  and  southern 
Republics.  One  of  the  responsibilities  of  the  commission  is  to  facili- 
tate the  study  of  international  railway-gauge  regulations  and  inter- 
national agreement  on  customs  examination  of  railway  freight. 
Similarly,  every  effort  is  being  made  to  cooperate  with  existing  agen- 
cies in  promoting  more  direct,  speedy,  and  economical  maritime 
transportation  facilities  between  the  southern  and  northern  nations, 
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an  element  of  primary  importance  in  the  development  of  not  only 
commercial  but  other  types  of  relationships,  upon  an  enduring  basis. 

Note  must  be  taken  of  the  cooperation  of  various  bodies  which  have 
appointed  committees  to  assist  the  International  High  Commission— 
the  American  Bankers’  Association,  the  Conference  of  Commission- 
ers on  Uniform  State  Laws,  the  United  States  Chamber  of  Com- 
merce, and  the  Foreign  Trade  Council. 

Finally,  if  it  is  the  pleasant  duty  of  the  council  to  report  substan- 
tial progress  in  the  work  of  the  commission  and  general  agreement 
as  to  its  practical  character,  it  is  no  less  under  the  pleasant  obliga- 
tion of  expressing  its  thanks  to  the  diplomatic  representatives  of 
Latin  America  in  Washington  and  to  the  Department  of  State  and 
diplomatic  representatives  of  the  United  States  in  Latin  America 
for  unfailing  courtesy  and  a sincere  spirit  of  cooperation.  The 
measure  now  i under  consideration  for  the  further  prosecution  of  the 
plans  of  the  commission,  and  in  turn  the  carrying  into  effect  of  the 
resolutions  of  the  First  Pan  American  Financial  Conference,  will 
demonstrate  still  more  clearly  the  value  of  this  cooperation  on  the 
part  of  business  community  and  governmental  representatives. 

PUBLIC  BUILDINGS. 

•a 

The  paramount  demands  for  labor,  material,  and  transportation 
facilities  for  war  purposes  demonstrated  the  need  of  curtailing,  as 
far  as  possible,  the  expenditures  of  public  funds  for  other  purposes 
which  could  be  postponed  without  detriment  to  the  public  interest. 
It  was  felt  that  this  policy  should  be  applied  to  the  construction  of 
public  buildings,  particularly  as  the  cost  of  material  and  labor  was„ 
increasing  with  such  rapid  strides  that  the  point  was  soon  reached 
where  it  appeared  no  longer  to  the  Government’s  interest  to  continue 
to  let  new  contracts  for  construction  work.  Accordingly,  on  Decem- 
ber 26,  1917,  the  Secretary  directed  that  no  new  buildings  or  exten- 
sions should  be  placed  under  contract  unless  their  urgency  was 
established  to  the  satisfaction  of  the  department.  The  purpose  to 
issue  this  order,  and  the  reasons  therefor,  were  communicated  to 
the  Members  of  Congress  in  whose  districts  public  buildings  had 
been  authorized  to  be  constructed,  and  request  was  made  that  the 
several  communities  affected  be  notified.  The  patriotic  spirit  in 
which  the  Treasury’s  course  was  received  was  extremely  gratifying. 

The  changed  conditions  brought  about  by  the  conclusion  of  the 
armistice  and  the  manifest  inability  of  Germany  to  renew  the  con- 
flict emphasized  the  importance  of  resuming,  with  as  little  delay  as 
possible,  the  normal  industrial  activities  of  peace.  It  was  felt  that 
construction  work,  which'had  been  delayed  because  of  the  necessities 
of  war,  should  be  resumed,  and  the  Secretary  therefore,  on  November 
15,  1918,  instructed  the  Supervising  Architect  to  invite  bids  for  the 
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construction  of  new  buildings  and  extensions  authorized  by  the 
Congress. 

The  postponement  during  the  period  mentioned  above  of  the  letting 
of  contracts  for  the  construction  of  public  buildings  under  the  con- 
trol of  this  department  did  not  mean  that  the  other  activities  of  the 
Supervising  Architect’s  Office  ceased.  That  office  is  charged  with  the  . 
administrative  work  connected  with  the  equipment,  care,  maintenance, 
and  repair  of  the  1,200  public  buildings  hitherto  completed  and  put  in 
commission.  In  addition  to  that  work,  which  in  itself  is  very  exten- 
sive, the  Supervising  Architect’s  Office  has  proceeded  with  the  con- 
struction of  buildings  already  under  contract.  There  have  been  com- 
pleted during  the  fiscal  year  68  buildings  and  4 extensions,  represent- 
ing a rate  of  progress  of  a building  or  extension  completed,  ready  for 
occupancy,  on  an  average  of  approximately  every  five  days.  This  has 
been  accomplished  in  spite  of  extremely  unfavorable  conditions.  New 
construction  work  has  also  been  contracted  for  in  connection  with  v 
marine  hospitals,  quarantine  stations,  and  certain  other  projects  con- 
sidered urgent..  In  addition  to  this  work,  the  Supervising  Architect’s 
Office  has  rendered  architectural  and  engineering  services  to  other 
executive  departments  and  independent  establishments  under  the  au- 
thority contained  in  section  35  of  the  omnibus  public  building  act, 
approved  June  25,  1910,  and  section  1 of  the  so-called  housing  act, 
approved  May  16, 1918. 

^ • COAST  GUARD. 

In  accordance  with  the  act  of  January  28,  1915,  the  Coast  Guard 
in  its  entirety  has  operated  throughout  the  fiscal  year  as  a part  of  the 
- naval  forces  in  the  prosecution  of  the  war,  under  the  direction,  of  the 
Secretary  of  the  Navy. 

The  utilization  of  this  highly  efficient  humanitarian  branch  of  the 
• public  service  for  war  purposes  bears  out  the  wisdom  of  its  dual 
organization,  and  there  is  no  doubt  that  at  the  close  of  the  war  it  will 
resume  its  functions  under  this  department  with  its  efficiency  unim- 
paired for  the  active  duties  of  saving  life  and  property  and  other 
highly  important,  services  of  a peace-time,  character. 

GENERAL  SUPPLY  COMMITTEE. 

The  price  of  practically  all  supplies  required  by  the  Government 
has  increased  materially  during  the  past  year.''  The  contracts  which 
the  Secretary  negotiated  through  the  medium  of  the  General  Supply 
Committee  show,  however,  substantially  lower  prices  than  obtained  in 
. wholesale  and  retail  markets.  The  demands  of  the  executive  depart- 
ments and  independent^  establishments  of  ,the  Government  for  all 
kinds  of  supplies  and  equipment  have  increased  largely  on  account  of 
war  activities.  In  some  instances  contractors,  because  of  these  extraor- 
dinary demands,  have  been  unable  to  fill  orders,  particularly  for  im- 
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mediate  delivery.  As  a consequence,  frequent  purchases  necessarily 
have  been  made  in  the  open  market  at  the  best  prices  obtainable.  The 
reported  purchases  to  the  committee  in  connection  with  .the  contracts 
for  the  fiscal  year  1918  exceeded  $10,000,000,  as  compared  with 
$3,500,000  for  the  fiscal  year  1917. 

The  creation  of  the  General  Supply  Committee  as  a contracting 
agency  for  the  civil  departments  of  the  Government  has  been  of  very 
real  value  and  a great  improvement  over  the  old  method  of  contract- 
ing for  Government  supplies.  The  experience  of  the  last  few  years, 
however,  has  clearly  demonstrated  that  much  money  could  be  saved 
the  Government  and  greater  efficiency  obtained  if  the  powers  of  the 
committee  were  extended  to  make  it  a purchasing  and  distributing 
bureau  as  well  as  a contracting  agency.  It  is  therefore  earnestly 
recommended  that  in  the  interest  of  economy  and  efficiency  a general 
bureau  of  supplies  be  created  in  the  Treasury  Department  for  the 
purpose  of  contracting  for,  purchasing,  and  distributing  supplies  and 
equipment  for  the  Government  service  in  Washington. 

Undoubtedly  large  quantities  of  supplies  and®  equipment  will  go 
into  disuse  when  the  war  activities  of  the  Government  cease.  The 
bureau  of  supplies  here  suggested  should  also  be  clothed  with  au- 
thority to  collect  all  material,  supplies,  and  equipment  no  longer 
required  for  use  by  the  executive  departments  and  independent  estab- 
lishments for  reissue  to  the  Government  service,  as  required,  or  for 
condemnation  and  sale, 'provided  such  action  is  deemed  expedient. 

PANAMA  CANAL. 

The  general  fund  of  the  Treasury  was  charged  during  the  fiscal  year 
1918  with  $20,787,624.92  for  Panama  Canal  account.  Of  this  sum 
$4,073,522.73  was  for  construction  work,  and  the  difference,  $16,714,- 
102.19,  for  fortifications  and  miscellaneous  accounts.  The  total  ex- 
pended for  the  canal,  construction,  fortifications,  etc.,  from  the  general 
fund  to  June  30,  1918,  not  reimbursed  from  sale  of  bonds,  was 
$301,208,731.94. 

By  the  act  of  September  24,  1917,  as  amended.  Congress  authorized 
an  issue  of  $225,000,000  in  lieu  of  the  unissued  Panama  Canal  bonds, 
and  this  amount  was  included  in  the  general  authority  for  the  issue 
of  Liberty  bonds. 

CONTINGENT  FUND. 

I respectfully  request  that  the  Congress  appropriate  for  the  fiscal 
year  1920  the  sum  of  $15';000  as  a contingent  fund  for  the  Secretary 
of  the  Treasury,  a like  amount  having  been  appropriated  for  the  fiscal 
year  1919. 

Out  of  this  fund  improved  methods  and  economies  are  being  effected 
and  duplication  of  work  elinainated. 
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/ FINANCES. 

The  following  statements  showing  receipts,  disbursements,  esti- 
mates, and  the  condition  of  the  Treasury  are  submitted: 

Receipts  and  Disbuesements. 

Fiscal  year  1918. 

The  receipts  and  disbursement  of  the  Government  during  the  fiscal 
year  ended  June  30,  1918,  ;were  as  follows: 

(See  details  on  pp.  133  to  142.) 

General  Fund. 

Receipts  into  the  general  fund,  including  various  trust-fund  re- 
ceipts, but  excluding  postal  revenues: 

(Customs $182,  758,  988.  71 

Internal  revenue — 

Income  and  excess-profits  taxes $2,838,999,894.28 

Miscellaneous 857, 043,  590.  53 

3,  696, 043, 484.  81 

Sales  of  public  lands ^ 1, 969, 455. 31 

Miscellaneous , 293, 238, 656.  91 

Total  ordinary  receipts 4, 174, 010, 585.  74 

Disbursements  from  the  general  fund  for  cur- 
rent expenses  and  capital  outlays,  including 
various  trust-fund  disbursements,  but  ex- 
cluding postal  service  paid  from  postal  reve- 
nues and  Panama  Canal  disbursements: 

For  civil  establishment — 


Legislative  establishment 16, 042, 052.  69 

Executive  proper,  including  Tariff 
Commission,  War  Trade  Board, 

Alien  Property  Custodian,  and  Na- 
tional Security  and  Defense 9, 822,  595. 51 

State  Department 10,  709, 278.  58 

Treasury  Department  proper 100,  778,  915.  43 

Bureau  of  War  Risk  Insurance ' 68,  862,  563. 40 

Public  buildings,  construction,  sites, 

and  equipment 12,  206,  527. 03 

War  Department  proper 18,  233, 466.  75 

Department  of  Justice 13, 232,  380.  79 

Post  Office  Department  proper 1, 934, 320. 44 

Postal  deficiencies  for  prior  years 2, 221, 094. 54 

Navy  Department  proper 1,  834,  613.  77 

Interior  Department  proper 35, 271, 82Q.  52 

Department  of  Agriculture , 46,  759, 461.  46 

Department  of  Commerce 13, 301, 156.  49 

Department  of  Labor J 5, 916, 881. 45 

United  States  Shipping  Board 862, 026, 889.  34 

Federal  control  of  transportation  sys- 
tems  150, 000, 000.  00 


■ Exclusive  of  allotments  of  pay. 
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Disbursements  from  the  general  fund  for  cur- 
rent expenses  and  capital  outlays,  including 
various  trust-fund  disbursements,  but  ex-. 


eluding  postal  service  paid  from  postal  reve- 
nues and  Panama  Canal  disbursements — Con. 

For  civil  establishment — Continued. 

War  Finance  Corporation $55, 000, 000. 00 

Food  and  Fuel  Administrations 55,330,675.75 

Council  of  National  Defense 1, 093, 858.  55 

Interstate  Commerce  Commission 5,  399, 618.  66 

^ Federal  Trade  Commission 1, 466, 423. 65 

Federal  Board  for  Vocational  Educa- 
tion  1,412,882.74 

Employees’  Compensation  Commis- 
sion.  , 719,936.26 

Smithsonian  Institution  and  National 

Museum 665, 728. 81 

Other  independent  offices 2,  717, 927. 93 

District  of  Columbia 14, 406, 410.  75 


For  War  Department — 

For  Military  Establishment,  $5,645,- 
' 584,931.93,  as  follows — 

Support  of  the  Army,  $4,412,436,- 
479.69;  Military  Academy, 

$1,211,737.93,  National  Guard, 

$39,609,063.34;  • fortifications, 

$1,144,113,490.49;  arsenals, 

$20,678,157.89;  civilian  military 
training  camps,  $5,290,124.59; 
registration  and  selection  for 
military  service,  $13,517,308.77; 
military  posts  and  miscella- 
neous, $8,728,569.23 • 5, 645,  584, 931.  93 

For  rivers  and  harbors 29, 593,  581. 89 

For  war  miscellaneous, . civil,  includ- 
ing national  homes,  $5,466,602.20; 
soldiers’  deposit  fund,, $479,803.14; 
cemeteries,  parks,  claims,  etc., 

$7,309,952.98 9,170,109.86 

For  Naval  Establishment,  including  construction  of  new  ves- 
sels, machinery,  armament,  equipment,  improvement  at 

navy  yards,  and  miscellaneous 

For  Indian  Service 

For  pensions 

For  interest  on  the  public  debt 


$1,,507, 367, 481. 29 


5,  684,  348,  623.  68 


> 1, 368,  642,  793.  84 
30,  888,  400.  03 
181, 137,  754. 12 
197,  526,  608. 36 


8, 969, 911,  661.  32 

Deduct  difference  arising  in  adjustment  of  miscellaneous 


accounts 3,  379,  395.  29 

Total  ordinary  disbursements 8, 966,  532,  266.  03 

Excess  of  ordinary  disbursements 4, 792,  521,  680.  2 

Includes  allotments  of  pay. 
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Special  disbursements: 

Purchase  of  obligations  of  foreign  govern- 
ments  $4,739,434,750.00 

Purchase  of  farm-loan  bonds 65, 153,  254. 15 


Total  special  disbursements $4,  804,  588, 004. 15 

Panama  Canal: 

Receipts  from  tolls,  etc 6, 414,  570.  25 

Disbursements  for  canal 20,  787,  624.  92 


Excess  of  canal  disbursements. 


Public  debt — issues  and  deposits: 

First  Liberty  loan 523, 112,  200.  01 

Second  Liberty  loan 3,  807, 863, 516.  00 

Third  Liberty  loan 3,  243, 045, 138.  47 

War-savings  certificates 352,769,265.13 

Certificates  of  indebtedness 9, 017,-648, 500.  00 

One-year  Treasury  notes 19, 150, 000.  00 

Deposits  to  retire  Federal  reserve  bank 

notes  and  national  bank  notes 10, 279,  650.  00 

Deposits  for  postal-savings  bonds 1, 020,  940.  00 

Total  public-debt  receipts. . . 16,  974, 889.  209.  61 

Public  debt — redemptions: 

First  Liberty  loan 

Second  Liberty  loan 

Third  Liberty  loan 

War-savings  certificates 

Certificates  of  indebtedness 

One-year  Treasury  notes 

Federal  reserve  bank  notes  and  national 

bank  notes  retired 

Miscellaneous  redemptions,  public  debt 


14, 373, 054.  67 
9, 611, 482, 739. 11 


656, 000.  00 

61. 050. 000.  00 
14,  935, 500.  00 

2,  971, 967.  80 
7, 578,  271,  732.  00 

27. 362. 000.  00 

21,  611,,  225.  00 
20,650.  33 


Total  public-debt  disbursements 7, 706,  879, 075. 13 


Excess  of  public-debt  receipts  over  public-debt  disburse- 
ments  , .'. 9, 268, 010, 134. 48 


Excess  of  total  disbursements  over  total  receipts. 


343, 472,  604.  63 


General-fund  balances: 

Balance  in  general  fund  June  30, 1917  (exclusive  of  disbursing 

officers’  credits) 967,  247, 123.  48 

Excess  of  general-fund  disbursements  for  year 343, 472, 604.  63 


Balance  in  general  fund  June  30, 1918  (exclusive  of  disburs- 
ing officers’  credits) 623,  774, 518.  85 

Disbursing  officers’  credits,  June  30,  1918 724,  382, 518.  81 


1,  348, 157, 037.  66 

Deduct  interest  checks  and  coupons  outstanding 28, 809,  673.  52 


Balance  in  general  fund,  June  30,  1918,  free  of  current  obli- 
gations;.   1, 319, 347, 364. 14 
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■ Summary  of  General  Fund  Transactions. 

Fiscal  year  ended  June  30,  1918. 

Ordinary  receipts,  including  various  trust-fund  ■ Receipts.  Disbursements. 

receipts,  but  excluding  postal  revenues $4, 174, 010,  585.  74 

Disbursements  for  current  expenses  and  capi- 
tal outlays,  including  various  trust-fund  dis- 
bursements, but  excluding  postal  service 
paid  from  postal  revenues  and  Panama 

Canal  disbursements 966,  532,  266.  03 

Special  disbursements 4, 804, 588, 004. 15 

Panama  Canal  receipts,  tolls,  etc 6,  414, 570.  25 

Panama  Canal  disbursements 20,  787,  624.  92 

Public  debt — issues  and  deposits 16, 974,  889,  209.  61 

Public  debt — redemptions 7,  706,  879,  075. 13 

Total  receipts  into  the  general  fund 21, 155,  314,  365.  60 

Excess  of  disbursements  over  receipts 343,472,604.63 

Grand  total 21, 498, 786, 970.  23  21, 498,  786, 970.  23 

Postal  Service. 

lExclusive  of  Post  OfBce  Department  proper,  which  is  included  in  “ civil  establishment.”] 

Postal-reyenue  receipts $344,  475,  962.  24 

Postal  service  paid  from  postal  revenues 324,  849, 188. 16 

Excess  of  receipts 19,  626,  774.  08 

United  States  Notes  (Greenbacks). 

Issues  to  replace  worn  and  mutilated  notes $212,  820,  000 

Worn  and  mutilated  notes  retired 212,  820,  000 

The  redemptions  during  the  year  of  the  notes  unfit  for  circulation  necessitated  the 
issue  of  a like  amount  thereof  to  maintain  the  outstanding  aggregate  of  the  notes  as 
required  by  law. 

Gold  Reserve  Fund, 

Balance  in  reserve  fund  June  30,  1917. $152,  979, 025. 63 

Balance  in  reserve  fund  June  30,  1918. 152,  979, 025  63 

The  redemptions  of  notes  for  gold  from  the  reserve  fund  during  the  year  were: 
United  States  notes,  $8,285,090. 

As  the  redeemed  notes  were  exchanged  each  day  for  gold  in  the  general  fund,  the 
reserve  was  maintained  at  the  fixed  sum  required  by  law,  including  $2,979,025.63 
tax  on  additional  circulation  received  under  act  of  May  30,  1908. 

86429°— FI  1918—9 
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Trust  Funds. 

(Held  for  the  redemption  of  the  notes  and  certificates  for  which  they  are  respectively 

pledged.)  . 


Gold  coin  and  bullion $1, 026, 631, 669 

Silver  dollars 379, 211, 468 

Silver  dollars  1890 ......  1, 851, 114 


1,407,694, 251 


Gold  certificates  out- 
standing  $1, 784, 480,  669 

Less  amount  in  the 
Treasury..,,. 757,849,000 

Net 1, 026,  631,  669 


Silver  certificates  out- 
standing  

Leas  amount  in  the 
Treasury 

Net 

Treasury  notes  (1890) 

outstanding 

Less  amount  in  the 
Treasury 


409, 215, 000 

30, 003, 532 
379, 211, 468 

1, 858, 000 

6,886 

1,  851, 114 


Net 1,407,694,251 


GOLD  SETTLEMENT  FUND,  FEDERAL  RESERVE  BOARD. 

Gold  coin $1, 205, 082, 010 


SINKING  FUND. 


The  securities  redeemed  on  account  of  the  sinking  fund,  included 
in  general-fund  disbursements,  were  as  follows: 


Fractional  currency 

One-year  notes  of  1863 

Funded  loan  of  1891 

Refunding  certificates 

Funded  loan  of  1907 . 

Compound-interest  notes 

Old  demand  notes 

Five- twenties  of  1864 

Seven-thirties  of  1864  and  1865 


$1, 430. 33 
10.00 
100.00 

360.00 
18,  200.00 

260. 00 

140.00 
50.00 

100.00 


Total, 


20,650.33 
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Condition  of  the  Teeastjrt  June  30,  1918. 

The  public  debt  of  the  United  States  at  the  close  of  the  fiscal  year 
1918  is  set  forth  in  detail,  as  follows:  \ 

Interest-bearing  debt: 

Loan  of  1925,  4 per  cent $118, 489, 900. 00 

Loan  of  1908-1918,  3 per  cent 63, 945, 460. 00 

Consols  of  1930,  2 per  cent 599, 724, 050. 00 

Panama  Canal  loan,  2 per  cent 74, 901, 580. 00 

Panama  Canal  loan,  3 per  cent 50, 000, 000. 00 

Postal  savings  bonds,  2J  per  cent 11, 060, 700. 00, 

Conversion  bonds,  3 per  cent 28, 894,  500. 00 

One-year  Treasury  notes,  3 per  cent 19, 150, 000. 00 

Certificates  of  indebtedness 1,706,204,500.00 

War  savings  certificates 349, 797, 297 . 33 

First  Liberty  loan,  3^  per  cent .\ . . 1, 988, 7^1, 294. 62 

Second  Liberty  loan,  4 per  cent 3, 746, 813, 516. 00 

Third  Liberty  loan,  4J  per  cent 3, 228, 109, 638. 47 

$11, 985, 882, 436. 42 

Debt  on  which  interest  has  ceased: 

Funded  loan  of  1891 24, 850. 00 

Loan  of  1904 ' 13,050.00 

Funded  loan  of  1907 487, 900. 00 

Refunding  certificates. 11, 200. 00 

Old  debt 900,550.26 

Certificates  of  indebtedness,  matured ... . 18,805,000.00 

20, 242, 650. 26 

Debt  bearing  no  interest: 

United  States  notes  (greenbacks) 346, 681, 016. 00 

Bank  notes,  redemption  account 36, 903, 592. 00 

Old  demand  notes 53, 012. 50 

Fractional  currency 6,845,137.82 

390, 482,  758. 32 

Total  interest  and  noninterest  bearing  debt,  exclusive  of 
certificates  and  notes  offset  by  coin  and  silver  bullion. . 12, 396, 607, 745. 00 

Cash  in  the  Treasury  June  30,  1918. 

[From  revised  statements.] 

Reserve  fund : . 

Gold  coin  and  bullion $152,  979, 025. 63 

Trust  funds: 

Gold  coin  and  bullion 1, 026,  631, 669. 00 

Silver  dollars 379, 211,  468. 00 

Silver  dollars  of  1890 .■ 1, 851, 114. 00 

1,407,694,251.00 

Gold  settlement  fund,  Federal  Reserve  Board: 

Gold  coin  and  bullion 1, 205, 082, 010. 00 
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General  fund; 

In  Treasury  offices — 

Gold  coin ....  1 195,  262,  262. 46 

Standard  silver  dollars 40,  927,  821. 00 

United  States  notes 6,  638,  204. 00 

Federal  reserve  notes 28,  319, 840. 00 

Federal  reserve  bank  notes 186,  895. 00 

National-banknotes 2,045,480.00 

Certified  checks  on  banks .“....  42,  014.03 

Subsidiary  silver  coin '. . 14,  878, 278. 45 

Minor  coin 3, 132, 800. 04 

Silver  bullion  (at  cost) 13, 372, 347. 04 

Unclassified  (una&orted  currency, 

etc.) 1 1,536,896.08 

Public  debt  paid,  awaiting  reimburse- 
ment  1,944,354.41 


In  Federal  land  banks 

In  Federal  reserve  banks 63,  817,  988. 46 

In  transit 21,  559, 883. 75 


In  special  depositaries — 

Account  of  sales  of  certificates  of  in- 
debtedness   587, 542,  325. 04 

Liberty  loan  deposits i . 10, 079,  683. 47 

Income  and  excess  profitstax  deposits.  893, 716',  816. 93 


In  national-bank  depositaries — 

To  credit  of  Treasurer  of  the  United 

States 42,  559,  384. 43 

Tocreditof  otherGovernmentofficers.  10,  935,  494.40 

In  transit 24, 027, 493. 24 


In  treasury  of  Philippine  Islands — 

To  credit  of  Treasurer  of  the  United  . 

States 580,  583. 20 

To  credit  of  otherGovernmentofficers.  4,  412, 019. 15 


In  foreign  depositaries — 

To  credit  of  Treasurer  of  the  United 
. States 


Deduct  current  liabilities — 

National-bank  note  5 

per  cent  fund $27,951,572.12 

Less  notes  in  process 

of  redemption 19, 103, 938. 63 

8, 847,  633. 49 


Treasurer’s  checks  outstanding 55fe,  921. 37 

Post  Office  Department  balance 31, 378, 913.  29 

Board  of  trustees.  Postal  Savings  System 

balance 7, 369i,  091.  83 

Balance  to  credit  of  postmasters,  clerks 

of  court,  etc 37, 140, 675.  93 

Undistributed  assets  of  insolvent  national 
banks.’. 910,631.76 


$208,  287, 192. 51 
430, 000. 00 

■ 85,377,872.21 
1,491, 338,825.44 

77,522, 372.07 

4,  992,  602. 35 

11,026,503.50 
1, 878,975,368.08 
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General  fund — Continued. 

Deposits  for — 

Redemption  of  Federal  reserve  notes 

(5  per  cent  fund).. 

Redemption  of  Federal  reserve  bank 

notes  (5  per  cent  fund).' 

Retirement  of  additional  circulating 

notes,  act  of  May  30,  1908 

Miscellaneous  redemption  accounts... 


Balance  in  the  Treasury,  June  30,  1918,  as 
per  Financial  Statement  of  the  United 

States  Government J 1 1,  684,  929,  580.  21 

Settlement  warrants,  coupons,  and  checks  ' 

outstanding — 

Treasury  warrants 36,  606,  344.  79 

Matured  interest  obligations * 28, 809,  673.  52 

Disbursing  officers’  checks 300, 166, 197.  76 

■ 365, 582, 216.  07 

Balance  in  the  Treasury,  June  30,  1918,  free  of  ^ 

current  obligations ^ l,fil9, 347, 364. 14  . 

' Comparison  of  recdpts\  fiscal  years  1917  and  1918. 


$88, 462, 375. 00 

583,700.00 

893,  595.  00 
17,  900,  250.  20 

$194,  045,  787.  87 


1918 


191? 


Increase,  1918. 


Decrease,  1918. 


Customs 

Internal  revenue: 

Income  and  excess  profits 

taxes 

Miscellaneous. >...... 

Sales  of  public  lands 

Consular  fees 

Chinese  indemnity 

Prices  on  coinage,  bullion  de- 
posits, etc 

Payment  of  interest  by  Pacific 

railwrys : 

Tax  on  circulation  of  national 

banks 

Interest  on  obligations  of 

foreign  Governments 

Interest  on  public  deposits. . . 
Premium  on  war-risk  insur- 
ance  

Night  services.custom  service. 
Customs  fees,  Imes,  penalties, 

etc 

Proceeds  of  militia  property 

lost  or  destroyed 

Sales  of  naval  vessels 

Earnings  of  radio  service 

Navy  hospital  and  clotning 
funds,  fines  and  forfeitures, 

etc 

Sales  of  ordnance  material,  etc. 

Land  fees 

Revenues  of  national  parks. .. 

Fees  on  letters  patent 

Depredations  on  public  lands . 
Deposits  for  surveying  public 

lands. 

Oregon  and  Qaliforoia  land 

grant  fund.  . 

Proceeds  of  town  sites,  Recla- 
mation Service 


$182,768,988.71 


2:838,999,894.28 
8o7,043,590.53 
1,969.456.31 
1,249,574. 21 
2(39,679. 76 

22,484,386.  35 

14, 45a  63 

3,507,075. 78 

107,496,016.83 

11,516,786.20 

34,348,312. 25 
271,428.  10 

702,007.  48 

17, 821.  47 


291,903.  08 


812, 265. 23 
249,916.66 
1, 191, 109. 28 
168,113. 14 
2,100,947. 40 
36, 295. 08 

97,068, 43 

320,033.22 

60,990.56 


$226,962,393.38 


359,686,147.50 
449,681,060.23 
1,892,893.23 
1,507, 177.09 
535,070.09 

10,957,181. 73 

3,897.06 

3,611,802.  43 


702,537.69 

11,526,587.  22 
296,294.99 

872,758.28 

10,970.53 

48,604.24 


1,166,244.59 
217,473.87 
1,654,131. 19 


2,315,646.51 

84,78^57 

110,077.69 


31,250. 15 


$2, 479, 314, 746. 78 
407  362, 530. 30 
76, 562. 08 


11,527,504.  62 
10,561.57 


107,496,016. 83 
10.814,248.  51 

22,821,725. 03 


6,850. 94 
29i,'96a08 


32,442. 79 
i68,'iii'i4 


320,033. 22 
29, 740.41 


$43, 203,404.67 


267,602.88 
265,390. 33 


54,726. 65 


24,866.89 
170, '690. 80 

*48,'wi'24 


353,979. 36 

463*fl2i.*9i 

2i4,'69aii 
48,491.  49 

13,009.26 


1 Estimated  where  complete  reports  are  not  available.  . ♦ 

*The  balance  in  the  Treasury  of  $1,319,347,364.14  includes  $724,382,518.81  disbursing  officers’  credits 
after  deducting  outstanding  checks  and  is  free  of  current  obligations,  the  entire  amount  being  available 
for  the  future  expenditures  of  the  Government. 
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EEPOBT  ON  THE  FINANCES. 


Comparison  of  receipts,  fiscal  years  1917  and  1918 — Continued. 


s 


Forest  reserve  fund 

Immigrant  fimd 

Naturalization  fees 

Proceeds  of  seal  and  fox  skins. 

Alaska  fund 

Judicial  fees,  fines,  penalties, 

etc 

Surplus  postal  revenues 

Estimated  increased  postage. . 
Sales  of  Government  property 
Rent  of  public  buildings, 

grounds,  etc 

Sales  of  lands  and  buildings. . 

Sales  to  Indians 

Franebise  tax 

District  ofColumbia,  general 

receipts 

Funds  contributed  for  river 
and  harbor  improvements. . 
Reimbursements  on  account 
of  expenditures  made  for 

Indian  tribes 

Assessments  on  Federal  re- 
reserve banks,  for  salaries, 

etc 

Assessments  on  national  banks 
for  expenses  of  examiners . . . 
Discount  on  bonds  purchased. 

Sale  of  farm  loa.n  bonds 

Interest  on  farm  loan  bonds . . . 
Miscellaneous 

TRUST  FUNDS. 

Department  of  State: 

Miscellaneous  trust  funds. 
War  Department: 

Army  deposit  funds 

Soldiers'  Home  perma- 
nent fund 

Miscellaneous  trust  funds. 
Navv  Department: 

Navy  deposit  fund 

Marine  Corps  deposit 

fund 

Interior  Department: 

Proceeds  of  Indian  lands. 
Indian  moneys,  proceeds 

of  labor 

Miscellaneous  trust  funds. 
Personal  funds  of  pa- 
tients, St.  Elizabeths 

Hospital 

Pension  money,  St.  EUza- 
beths  Hospital 

Navy  Pension  fund 

District  of  Columbia: . 

Miscellaneous  trust-fund 

deposits 

Washington  redemption 

fund 

Police  and  firemen's  re- 
lief funds 

Other  trust  fuods 

Total 

Deduct— 

Moneys  covered  . by 
warrant  in  year 
subsequent  to  the 
deposit  thereof 


Add- 

Moneys  received  in 
fiscal  year  but  not 
covered  by  warrant. 

Ordinary  receipts 

Panama  Canal: 

Receipts  from  tolls,  etc. . . 


191S 


1917 


Increase,  1918. 


Decrease,  1918. 


$3,535,239.40 
1,017,216.43 
569,491.50 
104, 194.  .51 
306,628-49 

1,146,228.14 

9,557,700.75 

39,073,000.00 

2,104,915.32 

479,055.70 
275,082.40 
176, 199. 48 
1,134,234. 48 

9,939,074. 93 

1,249, 125.00 

46,988.85 


1,496,306.98 

1,018,392.13 
2,478,943.65 
6,545,000.00 
289,201.84 
2,187,583. 21 


493,416. 13 

847,170.61 

577,948. 44 

1,020.00 

80,409.00 

228,344.06 

2,549,723.76 

13,696,842.00 

492,258.36 


56,052.01 

69,077. 74 
2,261.86 


437,882.93 

195,099. 44 

141,172.15 

8,858.81 


$3,515.140. 54 
854,396. 58 
456, 946.42 
183,931.31 
210, 272. 70 

846, 432. 74 
5,200,000.00 


1,874,886.53 

228,863. 79 
797,694.52 


9, 175,671.  77 
698,450.00 

157,216. 99 

913, 110. 10 
891,552.  79 


2, 448, 100.  79 

143,536. 32 

1,486, 106. 28 

432,802. 97 

1,020.00 

177, 311. 27 

239,283.88 

2,995,668. 11 

10,323,313.  27 
212, 779. 99 

39,877.50 

83,966.53 


413J.988. 31 

164,573. 37 

135,895. 16 
6,212. 39 


$20, 

162, 

112, 


098. 86 
820. 85 
64o.  08 


96,356. 79 


299, 

4,357. 

39,073, 

230, 


795.  40 
700. 75 
000. 00 
028.  79 


250,211. 91 


176, 

1,134, 

763, 

650, 


199. 48 

234.48 


403. 16 
675. 00 


583, 196. 88 

126, 839. 34 
2.478,943. 65 
6,645,000. 00 
289,201. 84 


349,879. 81 
145, 145. 47 


3,373,528. 73 
279,478. 37 


16, 174. 51 

*'2,'26i'86' 


23,894. 62 

,30,526. 07 

5,276. 99 
2,646.  42 


4,172,635,828.46 


264,029. 43 


1,118, 182,978. 18 


272,881. 18 


3, 101,752,043.41 


4, 172,371,799.03 


1,638,786.71 


1,117,910,097. 00 


264,029. 43 


3,101,752,043.41 


131,374,757.28 


4, 174,010,585.74 


1,118, 174, 126.43 


3, 103,126,800.69 


6,414, 570;  25 


6, 160,668.59 


263,901.66 


$79, 736. 80 


622,612.  12 


no,  228. 14 


260,517.58 


638,935. 67 


96,902.27 
10,939.82 
445,944. 35 


14,888.79 


47,299,193.13 


8,851. 75 


47,290,341.38 


47, 290,341.38 
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Comparison  of  receipts,  fiscal  years  1917  and  1918 — Continued. 


1 

1918 

V 1 

1917 

Increase,  1918.  ^ 

Decrease^  1918. 

TRUST  FUNDS— continued. 
Public  debt: 

First  Liberty  loan 

$523,112,200.01 

3. 807.863.516. 00 
3,243,045, 138,  47 

9.017.648. 500.00 
352,769,265. 13 

19, 150, 000. 00 
1,020,940. 00 
10,279,650.00 

$1,466,335,094.61 

$3,807,863,516. 00 
3, 243,045, 138.  47 

1 8,099,443,500.00 
352, 769,265. 13 
14,760,000.00 

$943, 222,894.60 

Certificates  o'f  indebted- 

918,205,000.00 

4,390,000.00 

1,794,660.00 

37,293,045.00 

War-savii^s  certificates.. 
One-year  Treasury  notes. 
Postal  sa\dngs  bonds 

773, 720. 66 
27,013,395. 00 

Public  debt  receipts 

Total  receipts,  exclu- 
sive of  postal. 

Postal  revenues 

•Total  receipts,  includ- 
ing postal 

16,974,^9,209. 61 

2,428,017,799. 61 

^ 15,517,881,419.60 

971,010,009. 60 

21,155,314,365.  60 
344,475,962.24 

3,552,342,594.63 

329,726,116.36 

! 

1 18,621,272,121.95 
! 14,749,845.88 

1,018,300,350. 98 

21,499,790,327.84 

3,882,068,710.99 

1 ^ 
18,636,021,967.83 

1,018,300,350. 98 

Ccmipaxison  of  disbursements,  fiscal  years  1917  and  191 8. 


CrVIL  ESIABLISHMEKT. 

Legislative' 

Senate i. 

House  of  Representatives 
Legislative,  miscellaneous 

PuDiic  Printer 

Librar;ir  of  Congress..' ... 
Botanic  Garden 

Tota*l  legislative'. 


1918 


$1,944,762. 48 
5,331,470.93 
338,291.10 
7,682,847.65 
692,345.73 
52,334.80 

16,042,052. 69 


$1,905,816.82 

5,400,249.72 

914,011.58 

6,238,825.27 

677,107.16 

38,090.88 

15,174,101.43 


Executive  proper: 

Salaries  and  expenses. . . . 
Relief,  etc.,  American 

citizens  in  Europe 

United  States  Tariff  Com- 
mission   

Temporary  government 
for  west  Indian  Islands. 
National  security  and  de- 
fense, executive 

Bureau  of  Efficiency 

Civil  Service  Commission. 
Expenses,  trading  with 

the  enemy  act 

Alien  Property  Custodian 
War  Trade  Board 

Total  executive  proper. 

Department  of  State: 

Salaries  and  expenses 

Foreign  intercourse — 
Diplomatic  salaries. . . 

Consular  salaries 

Contingent  expenses 
of  foreign  missions. 

Post  allowances 

Contingencies  of  con- 
sulates   : 

Emergencies  arising 
in  the  Diplomatic 
and  Consular  Serv- 
ice  

Legation  and  consu- 
lar premises 

Relief  of  American 
citizens  in  Mexico 
and  Germany 


245, 848. 07 
102,760.66 
191,872.83 


228,375.33 

557,753.03 

42,026.50 


7,283,577.84 
101,165.80 
617, 550.  42 

360,000. 00 
218,530.30 
701,289.59 


9, 822,595. 51 


637,097.75 

920,935. 47 
1, 632,835.25 


100,000. 00 

53,375.85 

49,000-85 

357,266.35 


1,387,797.91 


471,371.44 

799,260.49 

1,662,811-52 


1,089, 306.39 
233, 051.66 


486,637.67 


662,641.46 


487,400.60 


223, 739. 64 
409. 78 

56,149.  73 


255,640.19 

392,867.75 

55,092. 00 


Increase,  1918. 


Decrease,  1918. 


$3^,  945. 66 


1,444,022.38 
15, 238.57 
14, 243. 92 


$68,778. 79 
575, 720. 48 


1,512,450. 53 


644, 499. 27 


17,472.74 


454,992. 37 


149, 846. 33 


100, 000. 00 


7,230,201.99 
52,164.95 
260, 284. 07 


360,000. 00 
218,530.30 
701,289.59 


8, 989,789. 97 


554, 992. 37 


165,726. 31 


121, 674. 98 

602, 668.72 
233,051.66 

175, 240. 86 


29, 976. 27 


31,900.55 

392,457.97 


1,057.73 
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REPORT  ON  THE  FINANCES. 


Comparison  of  disbursements ^ fiscal  years  1917  and  1918 — Continued. 


1918 


1917 


Increase,  1918. 


Decrease,  1918 


CIVIL  ESTABLISHMENTS— con.  ' 


Department  of  State— Con. 
Representation  of  in- 
terests of  foreign 

governments 

Relief  of  American 

seamen 

Payment  to  Panama. 
Payment  to  Republic 

of  Nicaragua 

National  security  and 
defense,  Depart- 
ment of  State 

Miscell'aneous  items. . 
Trust  funds 

<•/ 

Total  Department 
of  State 

Treasury  Department: 

Salaries  Secretary’s  office 
and  divisions  tnereof. . . 
Contingent  fund  for  Sec- 
retary  

International  High  Com- 
mission  

Contingent  expenses  of 

department 

Customs  Service- 

Collecting  customs 

revenues 

National  security  and 
defense,  Customs 

Service 

Refunding  excess  of 

deposits 

Debentures  or  draw- 
backs   

Compensation  in  lieu 

of  moieties 

Miscellaneous  refunds 
Internal-Revenue  Serv- 
ice- 

Expenses  of  collecting 
Reiiinds  and  reliefs . . . 

Miscellaneous 

Suppressing  counterfeit- 
ing and  other  crimes . . . 

Accounting  offices 

Miscellaneous  offices 

Public  Health  S6r^ic6 

Epidemic  diseases 

Promoting  health  of  mili- 
tary forces 

War-risk  insurance — 

Expenses 

Losses 

Military  and  naval 
compensation ...... 

Military  and  naval 
• family  allowanc'’... 
Military  and  naval 

insurance 

National  security  and 

defense 

Federal  Farm  Lpan 
Board— 

Salariesard  expenses. 
Engraving  and  printing. . 
Paper,  etc.,  for  United 

States  securities 

P^epa^ati^.D  and  issue  o. 
Federal  reserve  notes . . . 

Expenses ol  oans... 

Lossonsilvej  dollars  melt- 
ed or  brokeu  

Coast  Guard 

Revenue  vessels 

Independent  Treasury. . . 
Mints  and  assay  offices... 


$2,141.87 

117,177.45 

250,000.00 

2,750,000.00 


878,253. 93 

309‘74i.‘39' 

250,000.00 


$117,177.45 


2, 500,000. 00 


$76,112.06 


59, 741.39 


942,026. 77 
438,394.17 
753,371.19 


65,000. 00 
520, 520. 10 
295,484.74 


877,026. 77 


82, 125. 93 


457, 886. 45 


10, 709,278.58 


6,130,081.82 


5, 251,510. 93 


672,314.17 


658,187.44 

7,608.26 

9,372.63 

331,026.86 


636,985.36 
14,700. 84 
11,864.31 
263,995. 62 


21,202. 08 


67,031.24 


7,092.58 

2,491.68 


9,780,048.18 

131,305.31 

3,610,706. 96 

12,063,204.34 

9,941. 58 
11,439.41 


12,091,679.99 
3,526,742.89 
587,851. 16 

232,835,99 
2,067,906. 51 
1,102,355.86 
3,183,038.62 
267,758. 45 

450, 102.12 

1,768,393.56 

22,771,326.05 

545,012.91 

42, 249,935.50 

329,757. 54 

1, 198, 137. 84 , 


9,850,876. 00 


90,856.23 

2>  915, 797. 09 

16,984,021.34 

20,028.42 
25, 482. 36 


6,974,140.  11 
4,352,576.25 
674,918. 64 

171,845. 97 
1,647,095.  49 
1,045,472.69 
2,654,566.  15 
391,032. 75 


40,449. 08 
694,909. 87 


5,117,539. 88 


60,990. 02 
420.811.02 
56, 883. 17 
528.472.47 

450, 102.  12 

1,738,222. 55 
19,475,803. 52 

545,012.91 

42, 249,935. 50 

329, 757.  54 

l',  198, 137. 84 


70,827. 82 


4,920,817.00 

.10,086. 84 
14,042. 95 


825,833. 36 
87,067. 48 


30, 171. 01 
3,295,522.53 


200,654.05 

4,188,670.41 

508,284.20 

19,481.02 

9,716,951.78 

15,465,585. 18 
6,819,392.04 
42,931.88 
640,607.22 
1,769,947.82 


138,509. 50 
4,210,169.04 

465, 061.11 

341,377. 35 
300, 773. 22 


62,144.55 


43, 223.-09 


*9,*4i6,'i7i’56' 

15,465,585.18 
1,029,370. 36 
29, 095. 64 
43,424.  58 
374,188. 08 


21,498. 63 


321,896.33 


5,790,021.68 
13,836.24 
597, 182. 64 
1,395, .759. 74 
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CoTnparison  of  disburseTncntSf  fiscal  years  1917  arid  1918 — Continued. 


1918 


1917 


Increase,  1918. 


Decrease,  1918. 


CIVIL  ESTABLISHMENTS— con. 

Traasury  Department— Con. 
Public  buildings— 

Sites,  construction, 

and  equipment 

Current  maintenance. 

Expositions 

Salaries  and  expenses,  na- 
-cional  bank  examiners.. 
National  Security  and 
Defense,  Treasury  De- 

par  tment 

Increased  compensation . . 

Miscellaneous  items 

Special  funds — 

Philippine  special 

funds 

Night -services,  Cus- 
toms Service...-.-... 
Porto  Rico  special 
fund.. 

Total  Treasury  Depart- 
ment  

War  Department: 

Salaries  and  expenses 

Additional  employees — 
Temporary  ofhee  build- 
ings  

Public  buildings  and 
grounds 

Total  War  Department 

Navy  Department: 

Salaries  and  expenses 

Interior  Department: 

Salaries  and  expenses, 

oflicc  of  Secretary 

General  Land  Ollice 

Public  lands  service 

Payment  of  unpaid  taxes 
on  lands  involved  in 
Oregon  & California  R. 

R.  forfeiture  suit 

Indian  Odice 

Pension  Office 

Patent  Office 

Bureau  of  Education 

Colleges  for  agriculture 
and  the  mechanic  arts. . 

Geological  Survey 

Bureau  of  Mines 

Office  of  Superintendent 
of  Capitol  Building  and 

Grounds 

National  parks 

Territorial  governments. . 

Beneficiaries 

Construction,  etc.,  of  rail- 
roads in  Alaska 

Enlarging  the  Capitol 

grounas 

Increase  of  compensation, 
Interior  Department... 

Miscellaneous  items 

Special  funds— 

Reclamation  fund — 
Five,  three,  and  two 
per  cent  funds,  sales 

of  lands 

Revenues  of  national 
parks  and  Hot 

Springs,  Ark 

Deposits  for  survey- 
ing public  lands 

Public  schools,  Alas- 
ka fund 

Miscellaneous  trust  funds 

Total  Interior  Depart- 
ment  


$12, 206,527.03 
6, 180, 498.  99 
6,971.65 

1,006,208.  37 


160,535. 57 
1,717,7.54,78 
263,202.11 


637,262.16 
271,178.  24 
1,039, 685.40 


181,848,005. 86 


4,978,789.48 
8, 141,077.53 

4,475,484.11 

638,115.63 


18, 233, 466. 75 


1,834,613.77 


1,196, 275.47 
642,801.57 
2,391,607.12 


1,504,841.60 

305. 394.77 
1,411,407.17 
1,511,044.01 

333.133.78 

2,500,000.00 
1,700, 150.66 
1, 259,650.84 


894, 854.71 
575,017.01 
23,767.63 
793,985.56 

11,535,605.26 

4,300.45 

742,253.68 

168,302.70 

5, 205,480.25 

77,642.01 

264,295.66 

70, 195. 66 

45,989.57 
113, 823.58 


35,271,820.52 


$12,116,721. 40 
5,761,302.59 
15,369.32 

851,475.57 


$89,805.63 
419, 196.40 


250,917.69 

295,979.42 

305,501.02 


154,732. 80 


160, 535. 57 
1,717,754.78 
12,284.42 


341,282.42 
34,322.  78 
1,039,685. 40 


84,901,9 


103,393,748. 59 


2,287,251.93 


411,189.23 


2,691,537.55 

8,141,077,53 

4,475,484.11 

226,926,40 


2,698,441.16 


15, 535, 025. 59 


981,649.66 


852,964.11 


770,947. 11 
650,094.31 
2,530,826.61 


425, 328. 36 


313,411.16 

1.500.425.93 
1,515, 147.84 

315,536.23 

2,500,000.00 

1.342.279.94 
815,156.50 


518,318.78 
471, 141.61 
102,669.59 
700,474.67 

9,407,844.70 

19,797.83 


1,504,841.60 


. 17,597.55 


357,870.72 

444,494.34 


376, '535. 93 
103,875.40 


93,510.89 

2,127,760.56 


162,709.22 

4,993,732.25 

66,099.70 

164,675.52 

173,393.57 

59,777.92 
155,238. 04 


742, 253.68 
5,593.48 

211,748. 00 
11,542.31 
99,620. 14 


29,249,699.03 


6,522, 572.96 


$8,397. 67 


6,447,649.  42 


7,292.74 

139,219.49 


8,016.39 
89,018.76 
4, 103. 83 


78,901.96 


15,497.38 


103, 197. 91 

13,788. 35 
41,414.66 


500, 451. 47 
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1918 


1917 


Increase,  1918. 


"Decrease,  1918. 


CIVIL  ESTABLISHMENTS— con. 

Post  Office  Department: 
Salaries  and  expenses. . . . 
Deficiency  in  postal  reve- 
nues  

Miscellaneous  items 

Total  Post  Office  De- 
partment  

Department  of  Agriculture: 
Salaries  and  miscellane- 

' ous 

Animal  Industry,  ex- 
penses   

Meat  inspection,  Animal 

Industry 

Foot-and-mouth  disease. . 
Investigating  hog  cholera 

and  dourine 1 . 

Plant  Industry,  expenses. 

Purchase  of  seeds 

Biological  Survey,  ex- 
penses  

Public  Roads,  expenses . . 
Stimulating  agriculture 
and  facihtatmg  distri- 
bution of  products 

Forest  Service 

Acquisition  of  lands  for 
protection  of  water- 
sheds, navigable 

streams 

Bureau  of  Chemistry 

States  Relation  Service, 

expenses 

Cooperaci  ve  extension 

work 

Weather  Bureau,  ^ ex- 
penses   

Increase  of  compensa- 
tion, Department  of 

Agriculture 

Special  funds— 

Payments  to  States 
and  Territories  from 
National  Forests 

fund 

Roads  and  trails  for 

States 

Miscellaneous  special 
funds v... 

Total  Department  of 
Agriculture 

Department  of  Commerce: 

Salaries  and  expenses 

Bureau  of  Standards 

Census  Office 

Foreign  and  domestic 

commerce 

Coast  and  Geodetic  Sur- 
vey  

Lighthouse  Establish- 
ment  

Bureau  of  Fisheries 

Increase  of  compensa- 
tion, Department  of 

Commerce 

Fish  hatcheries 

- Steamboat-Ins  pection 

Ser\dce 

Miscellaneous  items 

Total  Department  of 
Commerce. 

Department  of  Labor: 

Salaries  and  expenses .... 
Bureau  of  Labor  Sta- 
tistics  


*1,745,853.33 

2,221,094.54 

188,467.11 


4,155,414.1 


S16, 129,550.61 

2,618,213.57 

3,491,549.92 
45,091. 14 

30,550.23 

2,099,749.88 

245,270.98 

544,512.37 

1,058,352.97 


6,349,055.19 

4,203,841.76 


867,636;14 

806,745.21 

2,820,355.06 

2,075,054.37 

1,461,985. 17 

686,156.00 


848,874.01 

226,127.99 

150,788.89 


46,759,461.46 


1,340,926.85 
1,378,390.93 
1, 184,192.61 

456,749.15 

1,116,029.77 

5,588,181.29 

1,105,703.54 


449,871.15 

32,598.*10 

647, 143.89 
1,369.21 


13,301. 156^^49 


200,842.96 

388,476.89 


11,730,558.49 


190, 158. 92 


$15,294.84 

2,221,094.54 


1,920,717.41 


2,236,389.38 


$7,956,739. 43 

2,202,897.63 

3,300,513.50 

48,830.57 

, 45,366.78 

1,969,378.57 
243,460.81 

566,364.18 

564,781.16 


$8,172,811. 18 
‘415,315.94 
191,036. 42 


130,371.31 
1,810. 17 


3,088,921.09 

1,992,066. 77 
768,246.84 

2,793,712. 18 

1,577,923. 73 

1,407,779.00 


493,571.81 


6,349,055. 19 
1,114,920. 67 


695.541. 40 
211,669. 91 

152.955. 40 


38,498. 37 
26,642.88 
497, 130. 64 
54,206. 17 

686,156.00 


153,332. 61 
14,458. 08 


29,587,148. 95 


18,339,317. 44 


1,000,672. 70 
784,693. 17 
1,061,994. 67 


340.254.15 
593,697. 70 
122, 197. 94 

456.749. 15 


1,229,288. 05 

5,861,511.86 

1,077,415.83 


56,902. 09 

620,973.00 

7,077.67 


28,287.71 
449,871. 15 


26,170. 89 


11,700,529;  04 


2,017, 228. 75 


170,018.  72 
274,292.76 


30,824. 24 
114, 1S3. 13 


$1,691.81 


1,691.81 


$3,739.43 
14,816. 55 


21,851.81 


1,124, 430. 63 


2, 166. 51 


1,167,004. 93 


113,258. 28 
273,330.57 


24, 303.99 


5,708.46 


416,601.30 
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Comparison  of  disbursements^  fiscal  years  1917  and  1918 — Continued. 


1918 


1917 


Increase,  1918. 


Decrease,  1918. 


CIVIL  ESTABLISHMENTS— con. 

Department  ol  Labor— Con. 
Bureau  of  Naturalization. 
Bureau  of  Immigration... 
Regulating  immigration.. 

Immigration  stations 

Children’s  Bureau 

N.  S.  and  Def.  Dept,  of 

Labor 

War  Emergency  Em- 
ployment Service 

Increase  of  compensa- 
tion, Department  of 

Labor.  

Miscellaneous 


Total  Department  of 
Labor 


Department  of  Justice: 

Salaries  and  expenses 

Salaries  ofjustices,assist- 

ant,attorneys,etc 

Court  of  Claims 

National  secu  rity  and  de- 
fense, Department  of 

Justice 

Salaries,  fees,  etc.,  of 

marshals 

Feesof  witnesses 

Salariesand  fees,  district 

attorneys 

Fees  of  jurors..; 

Fees  ofclerkS'. 

Fees  of  commissioners. . . .| 

Support  of  prisontTS 

Pay  o/balins 

Miscellaneous  expenses, 
United  States  courts . . .| 
Increase  of  compensation 
Department  of  Justice..! 
Miscellaneous  items. . . 


Total  Department  of 
Justice 


Independent  bureaus  and 
offices: 

Interstate  Commerce 

Commission 

Federal  control  of  trans- 
portation systems 

Smithsonian  Institution. . 

National  Museum 

Zoological  Park 

Territorial  governments. . 
SalarieSjCtc. , Federal  Re- 
serve ISoard 

Council  of  National  De- 
fense  

War  FinanceCorporation. 
Capital  Issues  Committee, 
Advisory  Committee  for 

Aeronautics 

United  States  Em- 
ployees’ Compensation 

Commission 

Board  for  Vocational  Ed- 
ucation  

United  States  Shipping 
Boards 

Salaries  and  expenses. 

Permanent  fund 

Emergency  shipping 

fund 

National  Security  and| 

Defense 

Food  and  Fuel  Admin- 
istrations  

Control  of  food  and  fuel. . 
Bureau  of  Industrial 
Housi^  and  Trans- 
portation....  


S382,566.97 
857,525. 45 
2,647,574.86 
212,104.88 
312, 757. 23 

584,033.85 

189,947. 37 


140,786. 24 
265. 75 


5,916,881.45 


2,845,563. 53 

1,721,235. 77 
72,390. 67 


1,413,090. 19 

1,586,523. 10 
1,134,651.08 

627,416. 43 
1,109,066. 94 
226,400. 10 
267,764.51 

728.797. 17 
224,624. 69 

, 421, 194. 56 

177.372. 17 
1,176,289.88 


13,232,380. 79 


5,399,618. 66 

150,000,000.00 
185,560.78 
384,362. 03 
95,806.00 
24,801.80 

1,532,015.17 

1,093,858. 55 
55,000,000. 00 
10,000. 00 

80,900. 65 


719,936. 26 
1,412,882. 74 

391, 535. 18 

44.000. 000.00 

807,575,773.73 
10, 059,580.43 

• 5,330,675.75 

50.000. 000.00 


$351,722.91 

104.478.03 
2,401,114.96 

363,342.81 

179.845.04 


$30,844.06 
753,047.42 
246,459. 90 


2,489.87 


132,912.19 
584,033.85 
189,947. 37 

140,786. 24 


3,847,305. 10 


2,223,038. 40 


1.580.035.69 

1.660.119.70 
67,014. 92 


18,000. 00 

1,705,682.57 

983,150.16 

616,932.71 

1,038,944.73 

242,484.62 

135,691.20 

667,333.03 

236,437.99 

475,651. 77 


765,527.84 

61,116. 07 
5,375. 75 


1,395,090.19 


151,500. 92 

10,483. 72 
70,122. 21 


132,073.31' 

61,464.14 


1,148,830.39 


177,372.  17 
27,459. 49 


10,576,309.48 


2,857,585.81 


5,175,150.12 


159,141.87 
383,253. 69 
104,126. 41 
25,642. 16 

594,906.82 

102,024. 20 


224,468.54 

150,000,000. 00 
26,418. 91 
1,108.34 


15,152.00 

228,395.70 


64,442.28 

6,000,000.00 


8,894,026.70 


25,000.00  |. 


937.108. 35 

991.834.35 
55,000,000. 00 

10,000. 00 

65,748. 65 


491,540. 56 

1.412.882.74 

327, 092. 90 

38.000. 000. 00 

807,575,773.73 
1, 165,553.73 

5.330.675.75 

50.000. 000.00 

25,000.00 


$151,237.93 


2,224. 12 


153,462. 05 


119, 159. 47 


16,084.52 


11,813. 30 
54,457. 21 


201,514.50 


8,320.41 

840.36 
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Comparison  of  disbursements,  fiscal  years  1917  and  1918 — Continued. 


Cim  ESTABLISHMENTS— con. 

Independent  bureaus  and 
offices— Continued. 
National  Security  and 
' Defense,  Exports  Ad- 
ministrative Board 

Federal  Trade  Cornmis- 

Sion 

State,  War,  and  Navy 
Department  Building.. 
Commissions. 

Total  independent  bu- 
reaus and  offices 

District  of  Columbia: 

Salaries  and  expenses . . . . 
Special  funds— 

W ater  department  - . . 
Washington  Aque- 
duct  

Miscellaneous  special 

funds 

Trust  funds— 

Miscellaneous  trust- 

fund  deposits 

Washington  redemp- 
tion fund 

Police  and  firemen’s 

relief  funds 

Other  trust  funds 

Total  District  of 
Columbia 

Total  civil  estab- 
lishments  

WAR  DEPARTMENT. 

Military  Establishment. 

Quartermaster  Corps 

Pay,  etCy^of  the  Army  i 

Medical  Department 

Ordnance  Department ... 

Engineer  Department 

Signal  Service 

Military  Academy 

Military  posts 

National  Guard 

Civilian  military  training 

camps 

Registration  and  selection  for 

military  service 

Support  of  dependent  fami- 
lies of  enlisted  men 

Increase  of  compensation 

Miscellaneous  items 

Special  funds;  ordnance  ma- 
terial, powder,  etc 

Total  Military  Estab- 
lishment  

War,  miscellaneous,  civil. 

National  cemeteries 

National  Parks 

National  homes  for  disabled 

soldiers 

State  homes  for  disabled  sol- 
diers  

Sufferers  from  floods  and  fire. 
Soldiers’  Home  interest  ac- 
count  

Monuments 

Bridgeacross  Potomac  River, 
Georgetown,  D.  C , 


1918 


1917 


Increase,  1918. 


Decrease,  1918. 


$250,000.00 

1,466,423.65 

451,004.40 

344,205.91 


1,135, 833, 941.  e 


12^921,524. 51 
537,996.75 
188,605.28 
3,443.14 

414,493.  43 

186,251. 17 

135,238.11 
18,858. 36 


14,406,410.75 


1,507,367,481.29 


2,336,259, 

797,460, 

110,390, 

1,663,199; 

264,243, 

403,541 

1,211, 

7,025, 

39,609, 


761.87 
465. 13 

044.08 

383.09 
520.89 
878. 96 
737.93 
599. 01 
063. 34 


5,290,124.59 

13,517,308.77 

216,914.78 

1,764,005.29 

2,041,729.18 

47,224.58 


5,645,584,931.93 


781,568.78 
411,517. 16 

4,537,882.99 

928,719.21 
349. 67 

98,163. 75 
28,000.00 

255,000.00 


$458,573. 01 

189,331.43 
296,200.  82 


$250,000.00 

1,007, 850.64 

261,672. 97 
48,005. 09 


22,690,367.21 


1,113,152, 735. 25 


12, 226,924.52 

671.564.03 
136,578. 85 

8,400.82 

439, 179. 63 

168.028.04 

135,067. 62 
17,450.42 


694,599. 99 


52,026.43 


18,223. 13 

170,49 
1,407. 94 


13,803,193. 93 


766,427. 98 


234,649, 248. 82 


1,283,650,785.69 


216,732, 
no,  798, 
6,540, 
26,817, 
8, 103, 
7,557, 
1,094, 
1,854, 
^11,014, 


787. 96 
645. 84 
335. 98 
469. 89 
938. 07 
971. 29 
300. 36 
388. 79 
027. 74 


2,119,526, 
686,661, 
103,849, 
1,636,381, 
256, 139, 
395,983, 
117, 
5,171, 
28,595, 


973. 91 
819. 29 
708. 10 
913. 20 
582.  82 
907. 67 
437. 57 
210. 22 
035. 60 


4,040,302. 25 
473,500.00 
5,498, 912. 33 
*”855,'546.*65 
36,204.39 


1,249,822. 34 
13,043,808.  77 


1,764,005.29 
1,186, 182. 53 

11,020.19 


401,418,331.54 


5,249,682,427. 50 


335,416. 18 
397,481. 50 

3,969,788.  89 

1,051,737.09 

529,467.12 

102, 127. 66 
9>999. 01 


446, 152. 60 
14,035. 66 

568,094.10 


18,000. 99 
255,000.00 


$9, 160. 77 


133,567.28  ‘ 


4,957. 68 
24,686. 20 


163, 2li.  16 


10,932,653.22 


5,515,827.11 


5,515,827.11 


123,017. 88 
529,117,45 

3,963. 91 


» Includes  payments  of  Army  allotments  by  the  Bureau  of  War  Risk  Insurance. 
> Excess  orrepayments. 
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Comparison  of  disbursements,  jisaal  years  1917  and  1918 — Continued. 


1918 


1917  ' 


Increase,  1918. 


Becrease,  1918. 


■WAR  DEPARTMENT— con. 

War,  miscellaneous,  dis- 
continued. 

W ar  claims  and  relief  acts 

Miscellaneous  items 

Increase  of  compensation 

Special  funds; 

Wagon  roads,  etc., 

Alaska  fund 

Miscellaneous  special 

s funds 

Trust  funds: 

Pay  of  the  Army,  deposit 

fund 

Soldiers’  Home  permanent 

fund 

Miscellaneous  trust  funds 


Total  War.  miscellane- 
ous, civil 


Eivers  and  harbors. 


Improving  rivers 

Improving  .larbors 

Special  funds  for  rivers  and 
narbors 


Total  rivers  and  har- 
bors  - 


Total  W ar  Department 

NAVY  DEPARTMENT. 

Tfaval  Establishment. 


Increase  of  the'Navy 

Bureau  of  Yards  and  Docks. . 

Bureau  of  Navigation 

Bureau  of  Construction  and 

Repair 

Bureau  of  Ordnance 

Bureau  of  Steam  Engineering, 
Bureau  of  Supplies  and  Ac- 
counts  

Bureau  of  Medicine  and  Sur- 
gery  

Marine  Corps 

Naval  Academy 

Pay  of  the  Navy 

Aviation 

Judgments,  Court  of  Claims. . 
General  account  of  advances. . 

Miscellaneous  items 

National  security  and  de- 
fense, Navy  Department... 
Special  funds: 

Naval  hospital  fund 

Ordnance  material  (pro- 
ceeds of  sales) 

Fines  and  forfeitures 

Increase  of  compensation, 
Naval  Establishment. . 

Clothing  fund 

Miscellaneous  special  funds. . . 
Trust  funds: 

^ Pay,  Marine  Corps,  de- 
posit fund 

Pay  of  the  Na'vy,  deposit 

fund 

Prize  money 


Total  Naval  Establish- 
• ment 


8116,517. 37 
494,336. 32 
177,780.44 


256,230. 31 
7,172.56 

479,803. 14 
597,068. 16 


9, 170, 109. 86 


24,209,554.99 
4,464,393. 81 

919,633. 09 


29,593,581.89 


5,684,348,623.68 


353,532,156.03 

58,148,850.00 

17,224,199.71 

55,693,350.54 
189,677,881.54 
42,039,835. 30 

70, 406,690. 01- 

7, 784,602. 09 
M6, 544,483. 34 
2,379,052. 34 
‘130, 726,660. 36 
27, 212, 201.42 
12, 578. 31 
354,980,660. 02 
201,291.06 

658, 477.15 

208, 127. 77 

* 959. 83 
766,843. 10 

3, 520,658.11 
6,609,011.04 
2 4,490.50 


196,243.73 

124, 267. 76 
123.  44 


1,368,642,793. 84 


$216,415.26 

365,663.88 


50,117.39 

22,686.67 

774,457.04 

544,611.32 

1,020.00 


S128, 672. 44 
177,780.44 


206, 112. 92 


52,456.84 


8,370,989.01 


1,866,305. 99 


25,104,702.35 

4,688,741.55 

694,115.92 


225,517.17 


30,487,559.82 


225,517.17 


440,276,880. 37 


5, 251,774,250. 66 


54,926,947.73 

7,757,553.92 

5,667,419.96 

14,168,307.84 

21,003,234.29 

14,329,555.19 

25,918,834.27 

1,083,932.94 
14,700,241.32 
648,580.68 
49,225,370.  46 
989,845.38 
71,503.30 
40,653,655.95 
744,329.04 

34,501.65 

446,815.06 

156,899. 58 
712,093.44 


298,605,208. 30 
50,391,296.08 
11,556, 779. 75 

41,525,042. 70 
168,674,647. 25 

27. 710. 280.11 

44,487,855.  74 

6,700,669.15 
31,844,242. 02 
1,730,471.66 

81.501.410.12 
26, 222, 356. 04 


314,327,004.07 


623,975. 50 


3,494,048.55 
1,242. 17 


188,958.88 

242,379.00 

186.84 


64,749. 66 

3,520,658.11 
3,144,962. 49 


7,284.85 


257,166,437.44 


1,112,608,893.60 


899,897.89 


15,514.11 
294,653. 90 


1,020.00 


1,067,185.14 


895,147.36 
224,347. 74 


1,119,495. 10 


7,702,507. 35 


58,924.99 

‘543,’iM;’26 


238,687. 29 
• 157,859.41 


5,732.67 


118,111.24 

63.40 


1,122,537. 20 


^Includes  payments  of  allotment  by  the  Bureaa  of  War  Risk  Insurance, 
s Excess  of  repayments. 
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1018 


1017 


Increase,  1918. 


Decrease,  1018. 


INDIAN  SERVICE. 

Current  and  contingent  ex- 
penses   

Fulfilling  treaty  stipulations. 

Miscellaneous  supports 

Interest  on  Indian  trust-fund 

accounts 

Support  of  Indian  schools.... 
Miscellaneous  expenses. . . . 
Trust  funds 


1.029.350.40 
552,580.01 
707,776.85 

1,570,540.06 

4.365.788. 40 
4,066,848.74 

18,586,514.67 


1,156,026.11 
600,872. 26 
790, 426. 77 

1,560,470. 34 
4, 226, 146. 07 
4,221,007.41 
18,043,135.50 


19,061.62 

139,642.33 


543,370. 08 


Total  Indian  Service. . 


30,888,400.03 


30,598,093.55 


702,083.03 


Pensions 

Interest  on  the  public  debt. , . 


Deduct  repayments  received 
in  fiscal  year  but  not  cov- 
ered by  warrant 


181,137,754.12 

197,526,608.36 


160,318,405.66 
24,742,129. 42 


20, 819, 348. 46 
172,784,478.94 


8,969,911,661.32 


3,511,456.20 


1, 147,751,195.26 


132,060.91 


7,842,320,840. 38 


3,379,395.29 


Add  repayments  covered  by 
warrant  in  year  subsequent 
to  the  deposit  thereof 


8,066,400,205. 12 
0 

132,060.91 


1,147,619, 134.35 
279, 856. 81 


7,838,950,445.09 


Ordinary  disburse- 
ments 1 


8,966,532,266.03 


1,147,898,991.16 


7,838,050,445.0 


Special  disbursements: 

Purchase  of  obligations  of 

foreign  governments 

P^ment  for  Danish  West 

Indies 

Subscriptions  to  stock. 

Federal  land  banks 

Purchase  of  farm  loan 
bonds 


4,739,434,750.00 


885,000,000.00 

25,000,000.00 

8,880,315.00 


3,854, 434,750. 00 


65, 153,254.15 


65, 153  254. 15 


Total  special  disburse 
ments 


4,804,588,004.15 


918,880,315.00 


3,919,588,004.15 


Panama  Canal  disbursements! 

Public  debt: 

First  Liberty  loan 

Second  Liberty  loan 

Third  Liberty  loan 

Certificates  of  indebted- 


20,787,624.92 


19,262, 798.32 


1,524,826.60 


2 per  cent 

3 per  cent 

3i  per  cent 

3|  per  cent. 

4 per  cent 

per  cent 

War  Savings  certificates. 
1-yoar  Treasury  notes,  3 

per  cent 

Bank-note  fund 

Funded  loan,  of  1007 

Miscellaneous  redemp- 
tions.;  


c 656,000.00 
61,050,000.00 
14,935,500.00 


l,005,d00.000.00 

74.146.632.00 
211,490;i00.00 
840,093,000.00 

4. 108.857.000. 00 

1.328.785.000. 00 
2,071,967.80 

27,362,000.00 

21.611.225.00 
18,200.00 

' 2,450.33 


50. 000,000. 00 

394. 123.368.00 

188.448.900. 00 


656,000.00 
61,050,000.00 
14,935,500. 00 


955,000,000.00 


4,390,000. 00 
40,564,115.50 
13,550.00 

4,848. 75 


23,041,200.00 

849,993.000.00 

4.108. 857.000. 00 

1.328. 785.000.  00 
2,971,967.80 

22,972,000.00 


4,650.00 


Public  debt  disburse 
ments 


7,706,879,075.13 


677,544,782.25 


7,368,266,317.80 


Total  disbursements, 
exclusive  of  postal. , . . 
Postal  Service,  payable  from 
postal  revenues* 


21,498,786,970.23 
324,849,188. 16 


2,763,586,886.73 

319,889,904.46 


18,735; 200,083.50 
4 , 959,283.70 


Total  disbursements, 
including  postal 


21,823,636,158.39 


3,083,476,791. 19 


18,740, 159,367.20 


126.675. 71 
48,292.25 
82.649.92 


154,158.67 


411,776.55 


20,169,374.32 


20, 169,374.32 
147,795.90 


20,317, 170.22 


25,000,000.00 

8,880,315.00 


33,880,315.00 


319,976, 736.00 


18,952,890.50 


2,398.42 


338,932,024.92 


* Exclusive  of  Panama  Canal,  ^blic  debt,  special  disbursements,  and  Postal  Service. 

* Exclusive  of  grants  from  the  Treasury  for  deficiencies  in  postal  revenues  included  in  expenses  of  -ivil 
establishment,  p.  138. 
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ESTIMATES  FOR  THE  FISCAL  YEARS  1919  AND  1920. 


The  following  tables  contain  estimates  of  receipts  ,and  disburse- 
ments for  the  fiscal  years  ending  June  30,  1919,  and  June  30,  1920. 
The  estimates  of  receipts  are  based  upon  existing  laws  and  pending 
legislation.  The  estimates  of  'disbursements  as  contained  in  the 
following  tables  were  made  (with  the  exception  of  the  estimates  for 
the  Treasury  Department)  not  by  the  Secretary  of  the  Treasury  but 
by  the  various  departments  and  governmental  agencies  concerned. 
The  figures  herein  present  the  latest  information  received  from  each 
of  the  departments.  The  difficulties  of  forecasting  the  expenditures 
of  the  Government  have  been  greatly  increased  by  the  changed 
situation  resulting  from  the  signing  of  the  armistice.  The  suspension 
of  hostilities  with  the  prospect  of  peace  came  just  at  the  time  the 
departments  were  preparing  estimates  of  appropriations  and  expendi- 
tures based  upon  the  continuation  of  the  war.  This  necessitated  a 
hasty  revision  of  their  estimates,  and  the  result  in  the  nature  of 
things  does  not  afford  a reliable  and  accurate  forecast  of  the  con- 
dition of  the  Treasury  for  the  fiscal  years  1919  and  1920. 

Fiscal  year  1919. 


The  receipts  and  disbursements  of  the  Government  for  the  current 
fiscal  year  are  estimated  upon  the  basis  of  existing  laws  and  pending 
legislation  as  follows: 


Ordinary  receipts; 

From  customs j . . . 

From  internal  revenue — 
Income  and  profits  tax 
Miscellaneous 


RECEIPTS. 


15, 000, 000, 000 

1, 100, 000, 000 


From  sales  of  public  lands 

From  miscellaneous  sources  (including  $70,000,000  increased 
postage) : 


$190, 000, 000 

6, 100, 000, 000 

1, 900, 000 

555, 000, 000 


Total  estimated  ordinary  receipts 

• Panama  Canal: 

' Estimated  receipts  from  .tolls,  etc 

Public  debt: 

Third  Liberty  loan $933,471,712 

Fourth  Liberty  loan 6, 989, 047, 000 

War-savings  certificates  (estimated)., 1, 200, 000, 000 

Deposits  to  retire  Federal  reserve  bank  notes 

and  national  bank  notes 20, 000, 000 

Deposits  for  postal  savings  bonds 400, 000 

Additional  bonds  authorized  by  law  but  not 

yet  issued 5, 025, 670, 000 

Total  estimated  public  debt  receipts 


6, 846, 900, 000 
7, 000, 000 


14, 168,  588, 712 


Grand  total  estimated  receipts 21, 022, 488, 712 

'Partly  receivable  alter  June  30  , 1019. 
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DISBURSEMENTS. 

For  civil  establishment: 

Legislative  establishment.' $17,  348,  928  . 

Executive  proper,  including  Tariff  Commission,  Alien  Property 
Custodian,  Committee  on  Public  Information,  War  Industries 

Board,  and  War  Trade  Board 15,  557,  880 

State  Department 10,245,  441 

Treasury  Department  proper 88,  433,  000 

Public  buildings,  construction  and  sites 11,  000, 000 

War-risk  insurance,  $230,431,028,  less  premium  credits 

$250,000,000 1 19, 568,  972 

War  Department  proper ' 24,  345, 000 

Department  of  Justice 15, 8Q0, 000 

Post  Office  Department  proper 1,  936,  620 

Navy  Department  proper 2, 333,  256 

Interior  Department  proper 33, 000,  000 

Department  of  Agriculture 46,  700, 000 

Department  of  Commerce. 15, 000, 000 

Department  of  Labor 10,  943,  461 

Shipping  Board : . . 1,  924,  359,  814, 

Food  Administration 112, 000, 000 

Fuel  Administration 5, 000, 000 

Council  of  National  Defense 400,  000 

Federal  control  for  transportation  systems '350, 000, 000 

War  Finance  Corporation 445, 000,  000 

Bureau  of  Industrial  Housing  and  Transportation 100, 000, 000 

Federal  Board  for  Vocational  Education 4,  512,  000 

Interdepartmental  Social  Hygiene  Board 2,  500, 000 

Federal  TradI  Commission 1,  725, 000 

Employees’  Compensation  Commission 1,  500, 000 

Capital  Issues  Conimittee 377,488 

Interstate  Commerce  Commission 5,  756,  600 

Other  independent  offices  and  commissions , 2;  688,  870 

National  security  and  defense ; * 20,  662,  437 

Expenses  of  loans  ’ 39, 732, 307 

Increase  of  compensation ‘ 25,  000,  000 

District  of  Columbia 15,  750, 000 


Total  civil  establishment 

For  War  Department: 

Military  Estabhshment ■ $14,694,398,088 

Rivers  and  harbors 27, 000, 000 

Miscellaneous — ^War  Ci'vil 14,  834, 000 


For  Navy  Department: 

Naval  Establishment,  exclusive  of  building 

program 1,  474,  357, 401 

Navy  building  program 250,  202, 803 


3,  330,  039, 130 


14,  736,  232, 088 


1, 724,  560,  204 


‘ Excess  of  repayment. 

“ UnallottectUalance  on  Nov.  8, 1918. 

‘ Exclusive  of  costs  of  any  loans  that  may  be  hereafter  authorized. 
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For  Indian  Service $22,  000,  000 

For  pensions 220, 000,  000 

For  interest  on  the  public  debt’ 655, 107, 269 


Total  estimated  ordinary  disbursements 

Special  disbursements: 

Purchase  of  obligations  of  foreign  governments  $4,  375,  565,  250 


Purchase  of  farm  loan  bonds 100, 000, 000 


Panama  Canal: 

Disbursements  for  the  canal 

Public  debt: 

War-savings  certificates. $12, 000,  000 

Redemption  of  loan  of  1908-1918 63,  945,  460 

Certificates  of  indebtedness  outstanding  July  1, 

1918. 1,  725, 009,  500 

One-year  Treasury  notes 19, 150, 000 

Retirements  of  bank  notes 25, 000, 000 

Miscellaneous  redemptions  of  the  debt 695,  520, 000 


20, 687,  938,  691 


4,  475,  565,  250 
14, 000, 000 


Total  estimated  public  debt  disbursements. 


2, 540,  624, 960 


Grand  total  estimated  disbursements 


27, 718, 128, 901 


Estimated  excess' of  ordinary  disbursements  over  ordinary  receipts, 

fiscal  year  1919 13,  841,  038,  691 

Estimated  excess  of  total  disbursements  over  total  receipts,  fiscal 
year  1919 2 ' 6,  695,  640, 189 


POSTAL  SERVICE. 

The  Post  Office  Department  estimates  that  under  existing  laws  the 
postal  revenues  for  the  fiscal  year  1919  will  probably  be  $354,000,000, 
exclusive  of  increased  postage  to  be  deposited  in  the  Treasury  under 
the  law,  with  expenditures  for  the  Postal  Service  for  the  same  period 
of  approximately  $345,000,000. 

Fiscal  year  1920. 

It  is  estimated  that  upon  the  basis  of  existing  laws  and  pending 
legislation  the  receipts  and  disbursements  tor  the  fiscal  year  1920 
•wiU  be: 

RECEIPTS. 

Ordinary  receipts: 

From  customs $220, 000, 000 

From  internal  revenue — 

Income  and  profits  taxes  ’ $3,  000, 000, 000 

iliscellaneous 1, 000, 000, 000 

4,000,000,000 

From  sales  of  public  lands 2, 000, 000 

From  miscellaneous  sources  (including  $72,000,000  increased 
postage) .' 712, 000,  000 

Total  estimated  ordinary  receipts 4, 934, 000, 000 

‘ Exclusive  oi  interest  on  any  loans  that  may  hereafter  be  authorized, 

“Total  authorized  purchases  of  obligations  of  foreign  governments, $10,000,000,000,  ofwhich  $885,000,000 
were  purchased  in  the  fiscal  year  1917,  and  $4,739,434,750  in  1918. 

“Partly  receivable  alter  June  30,  1920. 

86429  ° —FI  1918 10 
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Panama  Canal; 

Estimated  receipts  from  tolls,  etc $8, 000, 000 

Public  debt: 


Deposits  to  retire  Federal  reserve  bank  notes  and 

national-bank  notes 25, 000, 000 

Deposits  for  issue  of  postal  savings  bonds , 400, 000 

Total  estimated  public-debt  receipts 1, 045, 400, 000 


Grand  total  estimated  receipts 5, 987,  400, 000 

For  civil  establishment;  disbursements.  __= 

Legislative  establishment 18, 682, 082 

Executive  proper,  including  Tariff  Commission,  Alien  Property 

Custodian,  War  Industries  Board,  and  War  Trade  Board 5,994,  400 

State  Department 12, 725, 376 

Treasury  Department  proper 98, 956, 265 

Public  buildings,  construction  and  sites 10, 000, 000 

War-risk  insurance 92,  367,  630 

War  Department  proper 8,178,262 

Department  of  Justice 14,188,000 

Post  Office  Department  proper '. ' 2,  032,  700 

Navy  Department  proper 3, 101,  272 

Interior  Department  proper '.  33, 000, 000 

Department  of  Agriculture 50, 000, 000 

Department  of  Commerce  (includes  Fourteenth  Census) 32,000,000 

Department  of  Labor i ’ 24, 041, 081 

Shipping  Board 579, 277, 451 

Fuel  Administration 1, 500, 000 

Food  Administration 12, 000, 000 

Council  of  National  Defense 675, 000 

Federal  Board  for  Vocational  Education i 7, 182, 000 

Interdepartmental  Social  Hygiene  Board 2, 500, 000 

Federal  Trade  Commission 1, 850, 000 

Employees  Compensation  Commission 1,  750, 000 

Capital  Issues  Comrnittee 450, 000 

Interstate  Commerce  Commission 4,  683,  600 

Other  independent  offices  and  commissions. 3, 131, 100 

District  of  Columbia 16, 000, 000 

Expense  of  loans  ' -. 8, 000, 000 


Total  civil  establishment 

For  War  Department: 

Military  Establishment 1,  944, 185,  965 

Rivers  and  harbors 23, 000, 000 

Miscellaneous — War  Civil 11, 651, 493 

For  Navy  Department: 

Naval  Establishment,'  exclusive  of  building  pro- 
gram  $1,773,  726, 926 

Navy  building  program 329,  588, 000 

For  Indian  Service 

For  pensions 

For  interest  on  the  public  debt  ^ — 


1, 044, 266,  219 


1, 978, 837. 458 


2, 103, 314, 926 
25, 000, 000 
222, 000, 000 
893,  532,  996 


Total  estimated  ordinary  disbursements 6,  266,  951,  599 

I Exclusive  of  cost  of  any  loans  that  may  hereafter  be  authorised. 

'Exclusive  ol interest  on  any  loans  that  may  hereafter  be  authorized 
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Panama  Canal: 

Disbursements  for  the  canal 

Public  debt; 

War-savings  certificates  (estimated) $10, 200, 000 

Retirements  of  Federal  reserve  bank  notes  and 

national  bank  notes 30, 000, 000 

Miscellaneous  redemptions  of  the  debt 964, 020, 000 

Total  estimated  public  debt  disbursement 


Grand  total  estimated  disbursements 

Estimated  excess  of  ordinary  disbursements  over  ordinary  receipts, 

fiscal  year  1920 

Estimated  excess  of  total  disbursements  over  total  receipts,  fiscal 
year  1920 

SUMMARY.  . ® 


$13,  500, 000 


1, 004,  220, 000 
7, 284,  671, 599 

1, 332,  951, 599 
1,  297,  271, 699 


Estimated  results  to  the  close  of  the  fiscal  year  1920,  beginning  with  the  balance  in  the 
general  fund  of  the  Treasury  June  SO,  1918. 

Fiscal  year  1919. 


Balance  in  the  Treasury  June  30,  1918,  as  per 
financial  statement  of  the  United  States 


Government $1,684,929,580.21 

Settlement  warrants,  coupons,  and  checks  out- 
standing: 

Treasury  warrants $36, 606, 344. 79 

■ Matured  interest  obligations ' 28, 809,  673. 52 

Disbursing  officers’  checks 300, 166, 197. 76 

365, 582, 216. 07 


Balance  in  the  Treasury  June  30,  1918,  free  of  » 

current  obligations - - * 1, 319, 347,  364. 14 

Add- 

Estimated  ordinary  receipts 6,  846, 900, 000. 00 

Estimated  Panama  Canal  receipts,  tolls,  etc.  7,000,000.00 
Estimated  public  debt  receipts,  including 
$1,200,000,000  from  war-savings  certifi- 
cates and  $5,025,670,000  from  bonds  al- 
ready authorized  biit  yet  to  be  issued. . .14, 168, 588, 712. 00 

21,022,488,712.00 

22,341,836,076.14 

Deduct — 

Estimated  ordinary  disbursements ? 20, 687, 938, 691.  00 

Estimated  special  disbursements 4, 475, 565,  250. 00 

Estimated  Panama  Canal  disbursements  14, 000, 000. 00 

Estimated  public  debt  disbursements . . 2, 540, 624,  960.  00 

^ 27,  718, 128, 901.  00 

Estimated  deficit  in  general  fund  June  30,  1919 .■ 5,  376,  292,  824.  86 

‘ Estimated  where  complete  reports  are  not  available. 

‘The  balance  in  the  Treasury  of  $1,319,347,364.14  includes  $724,382,518.81  disbursing  officers’  credits,  after 
deducting  outstanding  checks,  and  is  free  of  all  current  obligations,  the  entire  amoimt  being  available  for 
the  future  expenditures  of  the  Government. 

‘Exclusive  of  cost  of  any  loans  that  may  hereafter  bo  authorized. 

’Exclusive  of  interest  on  any  loans  that  may  hereafter  be  authorized. 
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Fiscal  year  1920. 

Estimated  ordinary'receipts $4, 934, 000, 000. 00 

Estimated  Panama  Canal  receipts,  tolls,  etc 8,000,000.00 

iCstimated  public  debt  receipts,  including 
$1,020,000,000  war-savings  certificates 1, 045, 400, 000. 00" 

5.  987, 400, 000. 00 

Deduct — ' 

Estimated  ordinary  disbursements. ...  $6,266,951,599.00 

Estimated  Panama  Canal  disbursements. . 13, 500, 000. 00 

Estimated  public  debt  disbursements 1, 004,  220, 000.  00 

7,284,671,599.00 

Estimated  excess  of  disbursements,  fiscal  year  1920 1,  297, 271, 599.  00 


Estimates  of  appropriations , fiscal  year  1920. 


The  estimates  of  appropriations  for  the  fiscal  year  1920,  as  sub- 
mitted by  the  executive  departments  and  offices,  are  as  follows: 


Legislative  establishment 

Executive  establishment: 

Executive  proper $1, 079, 580.  00 

Department  of  State 1, 577, 140.  00 

Treasury  Department 52,  337, 004.  88 

War  Department  proper 10, 136, 320.  20 

State,  War,  and  Navy  Department  Build-  ' 

ing,  expenses 1, 897, 500.  00 

Navy  Department  proper 3, 512, 200.  00 

Department  of  Interior 6, 055, 455.  00 

Post  Office  Department v 2, 051,  290.  00 

Department  of  Agriculture 30, 048,  786.  00 

Department  of  Commerce 25, 536,  925.  00 

Department  of  Labor 1,  704,  980.  00 

Department  of  Justice 624, 030.  00 


Judicial  establishment. . 

Foreign  intercourse 

Military  Establishment: 
Support  of  the  Army 
Military  Academy . . 
National  Guard 


1, 916, 016. 193. 16 
6, 032,  862.  70 
889,  379. 00 


Naval  Establishment,  including  increase  of  the 

Navy,  $433,985,000 ;. 

Indian  affairs 

Pensions 

Public  works: 

Legislative 25, 000. 00 

Treasury  Department,  public  buildings  and 

works 3, 871, 550. 00 

War  Department — 

Military — 

Fortifications..  $574,237,273.30 

Arsenals 842, 715. 00 

Military  posts . 14, 947, 214.  65 


$8, 098, 901.  75 


136, 561,  211. 08 
1, 410, 490.  00 
11, 042, 236.  66 


1, 922, 938, 434.  86 

2, 595,784, 546.05 
11, 939,  813.  89 
220, 050, 000. 00 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


SECRETARY  OF  THE  TREASURY. 


149 


Public  works — Continued. 

War  Department — Continued. 

Rivers  and  harbors.  $19,  870, 500.  00 
Other  civil  public 

works; 727,425.00 

^ ^ $610,625,127.95 

Panama  Canal 12,216,114.  00 

Navy  Department 48, 522, 500.  00 

Department  of  Interior,  including  recla- 
mation fund 9,  750, 250.  00 

Department  of  Commerce.. .4 2, 737,  775. 00 

Department  of  Labor 773, 500. 00 

Department  of  Justice 507, 000.  00 


Postal  Service,  payable  from  postal  revenues 

Miscellaneous : 

Legislative 9, 830, 942.  28 

Executive 4, 901, 840.  00 

Treasury  Department 162, 203, 410.  50 

War  Department 6,  924, 068.  15 

Department  of  Interior 12, 045,  244.  75 

Department  of  Commerce 11,  111,  040.  00 

Department  of  Labor *. 24,  233, 833.  00 

Department  of  Justice 1 11, 471, 023.  15 

District  of  Columbia 15, 928,  819.  00 

United  States  Shipping  Board 579, 452, 500.  00 

United  States  Food  Administration 12, 000, 000.  00 

United  States  Fuel  Administration 1, 500, 000.  00 

Capital  Issues  Committee 450,000.00 

United  States  Employees’  Compensation 

Commission 1, 654, 190.  00 

Council  of  National  Defense 675,000.00 

National  Advisory  Committee  for  Aero- 
nautics  325, 0.00.  00 

Smithsonian  Institution  and  National  Mus- 
eum  696,000.00 

Interstate  Commerce  Commission 4,  683,  600.  00 

Board  of  Mediation  and  Conciliation 50, 000.  00 

Federal  Trade  Commission 2, 000, 000.  00 

Interdepartmental  Social  Hygiene  Board . . 1, 100, 000.  00 

Federal  Board  for  Vocational  Education  . . 4, 000, 000.  00 

Arlington  Memorial  Bridge  Commission ...  25, 000. 00 

Rock  Creek  and  Potomac  Parkway  Commis- 
sion   500, 000.  00 


Permanent  annual  appropriations; 

Interest  on  the  public  debt 893,  532, 996.  00 

Refimds — 

Customs  and  internal  revenue 18,407,000.00 

Other  refunds 10, 116, 000.  00 

Sinking  fund 287, 943, 883. 00 

Miscellaneous. 56, 743, 880. 00 


$689, 028, 816.  95 
368, 307, 577.  00 


867,  761, 510.  83 


L 266, 743,  759. 00 


Total  estimated  appropriations  for 
1920 . 5 . 8, 089,  667, 298. 07 
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Deduct: 

\ 

Postal  Service  payable  from  postal  revenues, 

$358,307,577;  sinking  fund  requirement, 

$287,943,883;  Panama  Canal,  $12,216,114; 

an  aggregate  of. $658,467,574.00 

Total  estimates  for  ordinary  appropri- 
ations for  1920 7, 431, 199, 724.  07 

Add  estimates  for  Panama  Canal  appropriations 
for  1920 12,216,114.00 

Total  estimated  appropriations  for 
1920,  tq  become  a charge  upon  the 

general  fund 7, 443, 4i5, 838.  07 

POSTAL  SERVICE. 

The  Post  Office  Department  estimates  that  the  postal  revenues  for 
the  fiscal  year  1920  will  probably  amount  to  $370,000,000,  exclusive 
of  increased  postage  to  be  deposited  in  the  Treasury  under  the  law, 
with  expenditures  for  the  Postal  Service  for  the  same  period,  under 
existing  laws,  of  $352,300,000. 

ESTIMATES  FOR  1920  AND  APPROPRIATIONS  FOR  1919. 

Comparison  of  the  estimates  for  1920  with  the  appropriations  for 
1919  shows  a decrease  in  the  1920  estimates  of  $14,056,315,128.49, 
including  the  Panama  Canal,  as  exhibited  in  the  tables  following. 
Statement  o]  estimates  of  appropriations  for  1920  increased  over  appropriations  for  1919. 
(Excluding  sinking-Zund  requirements,  postal  service  payable  /rom  tbo  postal  revenue,  and  public  debL] 


Departments,  etc. 


1920  estimates, 
including  perma- 
nent annual. 


1919  appropria* 
tions,  including 
permanent 
annual. 


Increase,  1920 
estimates  over 
1919  appropri* 
ations  (-f );  de- 
crease (— ). 


Legislative 

Executive:  - 

Executive  proper 

National  security  and  defense 

Alien  Property  Custodian 

Committee  on  Public  Information 

War  Industries  Board 

War  Trade  Board 

Operations  under  mineral  act 

Tariff  Commission 

Civil  Service  Commission 

Department  of  State: 

Department  of  State  proper 

Forei^  intercourse 

Treasury  Department: 

Treasury  Department,  exclusive  of  public 

buildings 

Public  buildings 

War-risk  insurance 

War  Department: 

War  Department  proper 

Military  Establishment— 

(Estimates  for  Military  Establishment 
for  1920,  $2,513,040,637.81;  appropria- 
tions for  1919,  $15,431,684,610.11. 

Army 

Military  Academy 

National  Guard 

Fortifications 

Arsenals 

Military  posts  and  miscellaneous 

Rivers  and  harbors 

Miscellaneous  war,  civil  items 


$17,955,644.03 

389,330.00 


1,000,590.00 


1,000,000. 00 

2,465, 000. 00 


, 400,000.00 

' 726,500.00 

1,577, 140.00 
11,148, 236.66 


101,799, 785. 38 
3,871,550.00 
132^367,630.00 

10, 136,320.20 


1,916,091,193. 16 
6,032,862.70 

889.379.00 
574,237, 273.30 

842.715.00 
14, 947, 214. 65 
22,465, 100.00 
10, 439, 493. 16 


+ $1,371,048.08 

- 153,450.00 

- 50,000,000.00 

+ 100,590.00 

- 1,250,000.00 

- 2,150,000.00 
1,035,000.00 

- 50,500,000.00 

+ 200,000.00 

-f  65,350.00 

+ 614,420.00 

+ 2,332,410.00 


-I-  16,167,590.55 

- 350,199.00 

-I-  51,196,630.00 

- ■ 4,873,002.80 


$16,584,595.95 

542. 780. 00 

50. 000.  000.00 

900.000. 00 

1.250. 000.  00 

3. 150. 000.  00 

3. 500.000. 00 

50.500.000. 00 

200.000. 00 

661.150.00 

962.720.00 
8,815,826. 66 


85,632, 194.83 
4, 221,749.00 
81,171,000. 00 

15,009,323. 00 


12,265,205,764. 91 
2,665,005. 01 

6.450.150.00 
3,097,324,979.00 

7. 633.390. 00 
6,621,866. 67 

36,086,600. 00 
10,696,964. 62 


-10,349,114,571.75 
-I-  3,367,857.69 

- 5,560,771.00 

- 2,523,087,705.70 

- 6,790,675.00 

+ 8,325,347.98 

- 12,621,400.00 

267,461.37 
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Statement  of  estimates  of  appropriations  for  1920  increased  over  appropriations  for  1919 — 

Continued. 


Departments,  etc. 


. 1920  estimates, 
including  perma- 
nent annual. 


1919  appropria- 
tions, including 
permanent 
annual. 


Increase  1920 
estimates  over 
1919  appropri- 
ations (H-);  de- 
crease (—). 


Navy  Department: 

Navy  Department  proper 

Naval  Establishment— 

(Estimates  for  Naval  Establishment  for 
1920,  $2,653,309,926.05;  appropriations  for 
1919,  $1,690,990,298.82. 

Naval  Establishment,  exclusive  of 

building  program 

Navy  builcung  program 

Department  of  the  Interior:  ' 

D^artment  of  the  Interior,  exclusive  of 

Indians  and  pensions 

Pensions 

Indians 

Post  Office  Department: 

Post  Office  Department,  exclusive  df  Postal 

Service : 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  Labor 

Department  of  Justice 

Independent  offices: 

bmlthsonian  Institution  and  National 

Museum 

Interstate  Commerce  Commission 

Federal  Trade  Commission 

United  States  Sliipping  Board 

Food  .Administration 

'Fuel  Administration 

Federal  Control  of  Transportation  Systems. . 

War  Finance  Corporation 

Capital  Issues  Committee.. 

Bureau  of  Industrial  Housing  and  Transpor- 
tation   

Interdepartmental  Social  Hygiene  Board. .. 

Council  of  National  Defense 

Federal  Board  for  Vocational  Education.... 
National  Advisory  Committee  for  Aero- 
nautics   

Board  of  Mediation  and  Conciliation 

Arlington  Memorial  Bridge  Commission. . ,, 

Employees  Compensation  Commission 

Rock  Creek  and  Potomac  Parkway  Com- 
mission...  .' •... 

State,  War,  and  Navy  Department  Building 

Indigent  in- Alaska  relief  fund 

District  of  Columbia 

Interest  on  the  public  debt ; 

Expenses  of  loans 

Increase  of  compensation 


Ordinary . - . 
Panama  Canal.. 


$3,512,200.00 


2,219,324,926.05 

433,985,000.00 


31,093,449.75 

220,050,000.00 

19,139,813.89 


2,051,290.00 

58.283.786.00 

39.388.740.00 

26.712.313.00 
14,188,043.15 


756,000.00 

4,683,600.00 

2,000,000.00 

579,452,500.00 

12,000,000.00 

1,500,000.00 


•450,000.00 


1,100,000.00 

675.000. 00 

7. 182.000. 00 

325.000. 00 
50,000.00 

- 25,000.00 

1.654. 190.00 

500.000. 00 

1.897.500.00 

25.000. 00 
16,878,419.00 

893,532,996.00 

8.000. 000.00 


$4,299, 106.73 


1,390,593, 298.82 
294,397,000.00 


33,136,958. 25 
220,050,000.00 
18,232,070.00 


1,918,250. 00 
50,610,353.00 
14,366,240. 34 
11,349,401. 25 
13,892, 868. 50 


655.000. 00 

5.671.600.00 

1.677.540.00 
1,807,543,500.00 

7.500.000.  00 

3. 500.000. 00 
500,000,000.00 

500.000. 000.00 

400.000. 00 

100.000. 000.00 

2. 500.000. 00 
400,000.00 

4.512.000. 00 


205,000. 

50,000. 


150,000. 
1,725, 870. 

25,000. 
16,082, 318. 
655, 107, 269. 
39, 732,306. 
25,000, 000. 


$786,906.73 


Jr  822,731,627.23 
+.  139,588,000.00 


2,043,508.50 


907/743.89 


133,040.00 
7,673,433.00 
25,022,499. 66 
15,362,911.75 
295,174.65 


101,000.00 

988.000. 00 
322,460.00 

1,228, 091,000.00 

4.500. 000.  00 

2.000. 000.00 

500,000,000.00 

500.000. 000.00 
50,000.00 

100.000. 000. 00 

1.400. 000. 00 

275.000. 00 

2.670.000. 00 

120.000. 00 


627,410.00 


25,000.00 
1,026, 780.00 

350,000.00 

171,629.06 


796,100.34 
238,425, 727.00 
31,732,300.67 
25,000, 000.00 


7,431, 199,724.07 
12.216,114.00 


21,486,696,311.71 

13,034,654.85 


-14,055,496,687.64 
818, 540. 85 


Total. 


7,443,415,838.07 


21,499,730, 966.56 


-14,056,315, 128. 49 
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152  REPORT  ON  THE  FINANCES, 

Exhibit  of  appropriations  for  1919. 

Appropriations  made  for  the  fiscal  year  1919  and 
for  prior  years  during  the  second  session  of  the 
Sixty-fifth  Congress,  including  revised  esti- 
mated permanent  and  indefinite  appropria-  • 

tions,  .and  appropriations  for  the  Postal  Service 

payable  from  postal  revenues. : $27,054, 117,070.02 

Deduct: 

Postal  Service  for  1919  payable  from  the 

postal  revenues $377, 573, 342.  00 

Postal  deficiencies  of  prior  years  payable  . 

from  postal  revenues 8, 138, 687.  58 

Deficiencies  and  supplementals  for  prior 

years 1,779,784,208.88 

Sinking  fund  requirements. 288,889,865.00 

Purchase  of  obligations  of  foreign  govern- 
ments../.,.,.  3,000,000,000.00 

Purchase  of  farm  loan  bonds 100, 000, 000, 00 

— ^ 5,  554,  386, 103.  46 

Total  appropriations  for  1919,  exclusive 
of  sinking  fund  requirements,  deficien- 
cies, Postal  Service  payable  from  postal 
revenues,  purchase  of  obligations  of  for- 
eign governments,  and  purchase  of  farm  > 

loan  bonds 21,499,730,966.56 

Agreeing  with  the  appropriations  for  1919  shown  in  the  preceding  table,  against 
which  the  estimates  of  appropriations  submitted  for  1920  show  a decrease  of  $14,055,- 
496,587.64  in  the  ordinary  and  $14,056,315,128.49,  including  the  Panama  Canal. 

Attention  is  respectfully  called  to  further  divisions  of  this  report, 
to  wit,  the  condensed  annual  reports  of  the  various  bureaus  and 
divisions  of  the  Treasury  Department,  and  the  tables  accompanying 
the  report  on  the  finances. 

• W.  G.  McAdoo, 

Secretary. 

To  the  Speaker  of  the  House  of  Eefresentatives. 
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EXHIBITS, 


Exhibit  1. 

The  following  table  shows  the  cash  expenditures  (unrevised)  for  the 
fiscal  years  ended  June  30,  1917,  and  June  30,  1918,  as  published  in 
the  daily  Treasury  statements  and  classified  according  to  Govern- 
ment Departments; 


Expenditures. 


Fiscal  year  1917. 


Fiscal  year  1918. 


ORDINARY. 


Legislative 

Executive  proper 

State  Department 

Treasury  Department 

War  Department 

Department  of  Justice 

Post  Office  Department. 

Navy  Department 

Interior  Department 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  Labor 

United  States  Shipping  Board 

Federal  control  of  transportation 

systems 

War  Finance  Corporation . ... 

Other  independentoffices  and  co:n.- 

missions 

District  of  Columbia 

Interest  on  public  debt 

Unclassified. 

Total  ordinary  expenditures.. 


S15, 092,373.97 
1,280,484. 85 
6,169,316.41 
84, 294,313. 65 
358, 158,361.  12 
10,566,401.25 
1,895,578.21 
239, 632,756.63 
216,415,516.48 
29, 547,  234. 01 
11,689,792.94 
. 3,852,111.34 
14,291,282.96 


7,558,829.88 
13,681,595.39 
23,232,376.66 
4,314,285. 49 

$1,041,672,6!!.  24 


$15, 825,506.72 
9,662,847.  53 

9. 892.898.09 
152,500, 426.  53 

4,850, 687,186. 88 
12,964,628.18 
4, 173, 103.  28 
1,278,840,486.80 
244, 556, 893. 96 
42,870,188. 28 
12,833,808.  82 

5.469.268. 09 
770,681,550.83 

120,263,996.17 
44,929.168. 38 

67,574,636.46 
; 14,446,832.46 

189,743,277.14 
' 28,288,353.44 

$7,876,205,058.04 


SPECIAL. 


Panama  Canal 

Payment  for  West  Indian  Islands . . 
Purchase  of  obligations  of  foreign 

Governments 

Purchase  of  farm-loan  bonds 

Subscription  to  stock,  Federal  land 

banks 

Total  special  expenditures. . . . 


19,745,015.02 
25,000,000. 00 

885,000,000.00 

8,880,315.00 


938,625,330.02 


4, 


18,296,112. 02 


738,029, 750. 00 
64,171,561.08 


4,820,497,413. 10 


Total  ordinary  and  special 
expenditures 

PUBLIC  DEBT. 


1,980,297,941.26 


12,696,702,471.14 


Certificates  of  indebtedness  re- 
deemed   

War-savings  certificates  redeemed’. . 
Bonds,  interest-bearing  notes,  and 

certificates  retired 

One-year  Treasury  notes  redeemed 
(sec.  18,  Federal  reserve  act,  ap- 
proved Dec.  23, 1913) 

National-bank  notes  and  Federal 
reserve  bank  notes  retired  (acts 
of  July  14, 1890,  and  Dec.  23, 1913). 

First  Liberty  bonds  redeemed 

Second  liberty  bonds  redeemed 

Third  Liberty  bonds  redeemed 

Total  public  debt  expendi- 
tures  


626,196,844.66 
18,398. 75 
4,390,000.00 
40, 574, 115. 50 


7,086,312,7.32.00 
2,  727,345.96 

20,650.33' 


27,362,000.00 


21.625.225.00 
656,000.00 

61.050,000.00 

14.935.500.00 


671,179,358.91 


7,214,689,453.29 


Grand  total  expenditures,  as 
per  daily  Treasury  state- 
ment, June  30,  1917 

Grand  total  expenditures,  as 
per  daily  Treasury  state- 
ment, June  30,  1918 


2,651,177,300. 17 


19,911,391,924.43 


;55 
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Exhibit  2. 

The  following  is  a statement  of  the  public  debt  at  the  close  of  the 
fiscal  year  1918; 

Public  debt,  June  so,  1918. 

Debt  bearing  no  interest  (payable  on  presentation): 

Obligations  required  to  be  reissued  when  redeemed — 

United  States  notes $346, 681, 016.  00 

Less  gold  reserve 152,  979, 025.  63 

Excess  of  notes  over  reserve 193,  701,  990.  37 

Obligations  that  will  be  retired  on  presentation — 

Old  demand  notes. ■ 53,  012.  50 

National-bank  notes  and  Federal  reserve  bank  notes  as- 
sumed by  the  United  States  on  deposit  of  lawful  money 

for  their  retirement 36,  903, 592.  00 

Fractional  cmrency 6,  845, 137.  82 

Total •: 237,503,732.69 


Debt  on  which  interest  has  ceased  since  maturity  (payable  on  pres- 
entation); 

Funded  loan  of  1891,  continued  at  2 per  cent,  called  for  redemp- 
tion May  18,  1900;  interest  ceased  Aug.  18,  1900 4, 000.  00 

Funded  loan  of  1891,  matmed  Sept.  2,  1891 20, 850.  00 

Loan  of  1904,  matiued  Feb.  2,  1904, 13,050.  00 

Pounded  loan  of  1907,  matiued  July  2,  1907 487,900.00 

Refunding  certificates,  matured  July  1,  1907 11,  200.  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1,  1861,  and 
other  items  of  debt  matured  at  various  dates  subsequent  to 

Jan.  1,  1861 , 900, 550.  26 

Certificates  of  indebtedness,  at  various  interest  rates,  matured . . 18, 805, 000.  00 

Total 20,242,550.26 
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Interest-bearing  debt  {payable  on  or  after  specified  future  dates). 


Authorizing  act. 

Kate. 

When 

When  redeemable  or  pay- 

1 

interest 

Outstanding  June  30,  1918. 

issued. 

. able. 

pa3'able. 

Registered. 

Coupon. 

Total. 

Mar.  14, 1900 

2 per  cent. 

3 per  cent. 

1900 

Payable  after  Apr.  1, 1930.. 
Redeemable  after  Aug.  1. 

J.,  A.,  J.,  0... 

$646, 250.150. 00 
198,792,660.00 

$597,728, 350.00 
48, 817, 980.00 

$1,995,700.00 
15, 127, 480. 00 

$599, 724,050.00 
63,945,460.00 

Loan  of  1908-1918.... 

June  13',  1898 

1898 

F.,M.,  A..N.. 

Jan.  14  1875  

4 per  cent . 

1895-1896. 

1908;  payable  Aug.  1. 
1918. 

Payable  after  Feb.  1, 1925. . 

y 

F.,  M.,  A.,  N.. 

162,315,  400.00 

103,283,950.00 

15,  205, 950.00 

118, 489,900.00 

Panama  Canal  loan: 

2 per  cent . 
do.... 

1906 

Redeemable  after  Aug.  1, 
1916;  payable  Aug.  1, 
1936. 

Redeemable,  after  Nov.  1, 

F.,  M.,  A.,  N.. 
F.,  M.,  A.,N.. 

54,631,980.00 

30,000,000.00 

48,944,040.  00 
25,805, 520.00 

10, 140.00 
141, 880. 00 

48.954.180.00 

25.947.400.00 

Series  1908 

Dec.  21,  1905. 

1908 

Aug.  5,  1909,  Feb. 

4.1910,  and  Mar. 

2. 1911. 

Dec.  23, 1913 

3 per  cent. 
do.... 

1911 

1918;  payable  Nov.  1, 
1938. 

Payable  June  1, 1961 

Payable  30  years  from  date 

M.,  J.,  S.,  D... 
J.,  A.,  J,,  0... 

50,000,000.00 

28,894,50a00 

42,962, 800.00 

o 7,037,200.00 
22, 644, 500.  00 

. 50,000,000.00 
28,894,500.00 

Conversion  bonds,... 

1916-17... 

6,250,000. 00 

1-year  Treasury  notes 

do 

do.... 

1917-18, 

of  issue. 

Payable  1 year  from  date 

L,  A.,  L,  0... 

' 27,362,000.00 

2,87-4,000.  00 

16, 276,000.  00 

19,150,000.00 

Certificates  of  in- 
. debtedness. 

First  Liberty  loan 
ofl917. 

Second  Liberty  loan 
of  1917. 

Third  Liberty  loan. 
Postal  savings  bonds 

Sept.  24, 1917,  and 
Apr.  4, 1918. 

Apr.  24,  1917 

Various... 

3},  4,  and 
4iper  cent 

4 and  4iper 
cent. 

4ii  per  cent, 
per  cent. 

1917-18... 
1917 

of  issue.  . 

Various,  not  exceeding  1 
year  from  date  of  issue.  ! 

Atmaturity... 

n,  098,699,500.00 
21,989, 447, 294.62 

23,807, 863,516.00 

i 

23,243,045,138.47 

10,758,560.00 

1.706.204.500.00 
1,988,791,204.62 

3.746.813.516.00 

3,228, 109,638.47 
10,758,560.00 

Sept.  24, 1917 

1917 

June  15,  1932:  payable 
June  15,  1947. 

Apr.  4, 1918 ..... 

1918  . : 

Nov.  15,  1927:  payable 
Nov.  lA  1942. 

Mar.,  Sept 

Jan.,  JuIt 

June  25, 1910 

1911-1917. 

Redeemable  after  1 year 

: 10,015,540.00 

. 743,020.00 

(1st  to  13th  series). 
Postal  savings  bonds 

2^  per  cent . 

1918 

from  date  of  issue:  pay- 
able 20  years  from  date 
of  issue. 

Redeemable  after  Jan.  1, 

Jan.,  July 

302, 140. 00 

275,780.00 

■26,360.00 

302,140.00 

(14th  series). 

j June  25, 1910  

1 

1919;  payable  Jan.  1, 
1938. 
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Interest-hearing  debt  {'payable  on  or  ajter  specified Juture  dates)— Continued. 


Title  of  loan. 

Authorizing  act. 

Rate. 

When 

issued. 

When  redeemable  or  pay- 
able. 

Interest 

payable. 

Amount  issued. 

Outstanding  June  30,  1918. 

Registered. 

Coupon. 

Total. 

War  sa^ings  and 
thrift  stamps. 

a Aggregate  of 
interest-bear- 

Sept.  24,  1917 1 

84  per  cent. 

1917-18... 

Payable  Jan.  1,  1923 

8 At  maturity. 

* 8352, 769,  265. 13 

S349,  797, 297. 33 

12, 701,  132, 104.22 

11,985, 8S2, 436.  42 

i 

1 Excludes  matured  series. 

• ^ These  amounts  represent  receipts  of  the  Treasurer  of  the  United  States  on  account  of  principal  of  bonds  of  the  first,  second,  and  third  Liberty  loans,  respectively,  to  June  30. 

8 The  average  issue  price  of  war  savings  stamps  for  the  year  1918  with  interest  at  4 per  cent  per  annum  compounded  quarterly  for  the  average  period  to  maturity  will  amount  to 
SS  on  Jan.  1, 19^.  Thrift  stamps  do  not  bear  interest.  « 

* This  amount  represents  receipts  of  the  Treasurer  of  the  United  States  on  account  of  proceeds  of  sales  of  war-savings  certificate  stamps  and  United  States  thrift  stamps. 


RECAPITULATION. 

Gross  debt:  • * 

Debt  bearing  no  interest . . $237, 503, 732. 69 

Debt  on  which  interest  has  ceased ; 20,242,550.26 

Interest-bearing  debt 11, 985, 882, 436. 42 

Gross  debt ® 12, -243, 628. 719. 37 

Net  debt; 

Gross  debt : ' : 12, 243, 628, 71 9. 37 

Deduct  balance  in  the  Treasury  free  of  current  obligations 1,319,347,364. 14 

Net  debt  I ' •. 10, 924, 281, 355. 23 


1 The  amount  of  $5,624,434,750  has  been  expended  in  this  and  the  preceding  fiscal  year  from  the  proceeds  of  sales  of  bonds  authorized  by  law  for  purchase  of  the  obligations  of 
foreign  Governments.  Whenjpayments  are  received  from  foreign  Governments  on  account  of  the  principal  of  their  obligations,  they  must  be  appUod  to  the  reduction  of  the 
interest-bearing  debt  of  the  United  States. 
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Exhibit  3. 


0 ■ 


[Public — No.  120 — 65th  Congress.] 

[H.  R.  11123.] 

AN  ACT  To  amend  an  Act  approved  September  twenty-foui  th,  nineteen  hundred 
and  seventeen,  entitled  “An  Act  to  authorl7.e  an  additional  issue  of  bonds 
to  meet  expenditures  for  the  national  security  and  defense,  and,  for  the 
purpose  of  assisting  in  the  prosecution  of  the  war,  to  extend  additional 
credit  to  foreign  governments,  and  for  other  purposes.” 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled^  That  the  first  sec- 
tion of  the  Act  approved  September  twenty-fourth,  nineteen  hundred' 
and  seventeen,  entitled  “An  Act  to  authorize  an  additional  issue  of 
bonds  to  meet  expenditures  for  the  national  security  and  defense, 
and,  for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to 
extend  additional  credit  to  foreign  governments,  and  for  other  pur- 
poses,” be,  and  is  hereby,  amended  to  read  as  follows : 

“That  the  Secretary  "of  the  Treasury,  with  the  approval  of  the 
President,  is  hereby  authorized  to  borrow,  from 'time  to  time,  on 
the  credit  of  the  United  States  for  the  purposes  of  this  Act,  and 
to  meet  expenditures  authorized  for  the  national  security  and  defense 
and  other  public  purposes  authorized  by  law,  not  exceeding  in  the 
aggregate  $12,000,000,000,  and  to  issue  therefor  bonds  of  the  United 
States,  in  addition  to  the  $2,000,000,000  bonds  already  issued  or 
offered  for  subscription  under  authority  of  the  Act  approved  April 
twenty-fourth,  nineteen  hundred  and  seventeen,  entitled  ‘An  Act  to 
authorize  an  issue  of  bonds  to  meet  expenditures  for  the  national 
security  and  defense,  and,  for  the  purpose  of  assisting  in  the  prose- 
cution of  the  war,  to  extend  credit  to  foreign  governments,  and  for 
other  purposes’:  Provided,  That  of  this  sum  $3,063,945,460  shall 
be.  in  lieu  of  that  amount  of  the  unissued  bonds  authorized  by  sec- 
tions one  and  four  of  the  Act  approved  April  twenty-fourth,’  nine- 
teen hundred  and  seventeen,  $225,000,000  shall  be  in  lieu  of  that 
amount  of  the  unissued  bonds  authorized  by  section  thirty-nine  of 
the  Act  approved  August  fifth,  nineteen  hundred  and  nine,  $150,- 
000,000  shall  be  in  lieu  of  the  unissued  bonds  authorized  by  the  joint 
resolution  approved  March  fourth,  nineteen  hundred  and  seventeen, 
and  $100,000,000  shall  be  in  lieu  of  the  unissued  bonds  authorized 
by  section  four  hundred  of  the  Act  approved  March  third,  nineteen 
hundred  and  seventeen. 

“ The  bonds  herein  authorized  shall  be  in  such  form  or  forms  and 
denomination  or  denominations  and  subject  to  such  terms  and  con- 
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ditions  of  issue,  conversion,  redemption,  maturities,  payment,  and 
rate  or  rates  of  interest,  not  exceeding  four  and  one-quarter  per 
centum  per  annum,  and  time  or  times  of  payment  of  interest,  as  the 
Secretary  of  the  Treasury  from  time  to  time  at  or  before  the  issue 
thereof  may  prescribe.  The  principal  and  interest  thereof  shall  be 
payable  in  United  States  gold  coin  of  the  present  stancfard  of  value. 

“ The  bonds  herein  authorized  shall  from  time  to  time  first  be 
offered  at  not  less  than  par  as  a popular  loan,  under  such  regulations, 
prescribed  by  the  Secretary  of  the  Treasury  from  time  to  time,  as 
will  in  his  opinion  give  the  people  of  the  United  States  as  nearly  as 
may  be  an  equal  opportunity  to  participate  therein,  but  he  may  make 
allotment  in  full  upon  applications  for  smaller  amounts  of  bonds  in 
advance  of  any  date  which  he  may  set  for  the  closing  of  subscrip- 
tions and  may  reject  or  reduce  allotments  upon  later  applications 
and  applications  for  larger  amounts,  and  may  reject  or  reduce  allot- 
ments upon  applications  from  incorporated  banks  and  trust  com- 
panies for  their  own  account  and  make  allotment  in  full  or  larger 
allotments  to  others,  and  may  establish  a graduated  scale  of  allot- 
ments, and  may  from  time  to  time  adopt  any  or  all  of  said  methods, 
should  any  such  action  be  deemed  by  him  to  be  in  the  public  interest : 
Provided^  That  such  reduction  or  increase  of  allotments  of  such 
bonds  shall  be  made  under  general  rules  to  be  prescribed  by  said 
Secretary  and  shall  apply  to  all  subscribers  similarly  situated.  And 
any  portion  of  the  bonds  so  offered  and  not  taken  may  be  otherwise 
disposed  of  by  the  Secretary  of  the  Treasury  in  such  manner  and  at 
such  price  or  prices,  not  less  than  par,  as  he  may  determine.  The 
Secretary  may  make  special  arrangements  for  subscriptions  at  not 
less  than  par  from  persons  in  the  military  or,  naval  forces  of  the 
United  States,  but  any  bonds  issued  to  such  persons  shall  be  in  all 
respects  the  same  as  other  bonds  of  the  same  issue.” 

Sec.  2.  That  the  last  sentence  of  section  two  of  said  Act  approved 
September  twenty-fourth,  nineteen  hundred  and  seventeen,  be,  and 
is  hereby,  amended  to  read  as  follows: 

“ For  the  purposes  of  this  section  there  is  appropriated,  out  of  any 
money  in  the  Treasury  not  otherwise  appropriated,  the  sum  of 
$5,500,000,000,  and  in  addition  thereto  the  unexpended  balance  of 
the  appropriations  made  by  section  two  of  said  act  approved  April 
twenty-fourth,  nineteen  hundred  and  seventeen,  or  so  much  thereof 
as  may  be  necessary : Provided^  That  the  authority  granted  by  this 
section  to  the  Secretary  of  the  Treasury  to  establish  credits  for  for- 
eign Governments,  as  aforesaid,  shall  cease  upon  the  termination 
of  the  war  between  the  United  States  and  the  Imperial  German 
Government.”  . 

Sec.  3.  That  section  four  of  said  Act  approved  September  twenty- 
fourth,  nineteen  hundred  and  seventeen,  is  hereby  amended  by  add- 
ing two  new  paragraphs,  as  follows : 

“ That  holders  of  bonds  bearing  interest  at  a higher  rate  than  four 
per.  centum  per  annum,  whether  issued  (a)  under  section  one,  or  (b.) 
upon  conversion  of  four  per  centum  bonds  issued  under  section  one, 
or  (c)  upon  conversion  of  three  and  one-half  per  centum  bonds 
issued  under  said  Act  approved  April  twenty-fourth,  nineteen  hun- 
dred and  seventeen,  or  (d)  upon  conversion  of  four  per  centum 
bonds  issued  upon  conversion  of  such  three  and  one-half  per  centum 
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bonds,  shall  not  be  entitled  to  any  privilege  of  conversion  under  or 
pursuant  to  this  section  or  otherwise.  The  provisions  of  section 
seven  shall  extend  to  all  such  bonds. 

“ If  bonds  bearing  interest  at  a higher  rate  than  four  per  centum 
per  annum  shall  be  issued  before  July  first,  nineteen  hundred  and 
eighteen,  then  any  bonds  bearing  interest  at  the  rate  of  four  per 
centum  per  annum  which  shall,  after  July  first,  nineteen  hundred 
and  eighteen,  and  before  the  expiration  of  the  six  months’  conversion 
period  prescribed  by  the  Secretary  of  the  Treasury,  be  presented  for 
conversion  into  bonds  bearing  interest  at  such  higher  rate,  shall,  for 
the  purpose  of  computing  the  amount  of  interest  payable,  be  deemed 
to  have  been  converted  on  the  dates  for  the  payment  of  the  semi- 
annual interest  on  the  respective  bonds  so  presented  for  conversion, 
last  preceding  the  date  of  such  presentation.” 

Sec.  4.  That  the  last  sentence  of  section  five  of  said  Act  approved 
September  twenty-fourth,  nineteen  hundred  and  seventeen,  be,  and 
is  hereby,  amended  to  read  as  follows: 

“The  sum  of  such  certificates  outstanding  hereunder  and  under 
section  six  of  said  Act  approved  April  twenty-fourth,  nineteen  hun- 
dred and  seventeen,  shall  not  at  any  one  time  exceed  in  the  aggre- 
gate $8,000,000,000.” 

Sec.  5.  That  section  eight  of  said  Act  approved  September  twenty- 
fourth,  nineteen  hundred  and  seventeen,  be,  and  is  hereby,  amended 
to  read  as  follows: 

“ Sec.  8.  That  the  Secretary  of  the  Treasury,  in  his  discretion,  is 
hereby  authorized  to  deposit,  in  such  incorporated  banks  and  trust 
companies  as  he  may  designate,  the  proceeds,  or  any  part  thereof, 
arising  from  the  sale  of  the  bonds  and  certificates  of  indebtedness 
and  war-savings  certificates  authorized  by  this  Act,  and  arising  from 
the  payment  of  income  and  excess  profits  taxes,  and  such  deposits  shall  • 
bear  such  rate  or  rates  of  interest,  and  shall  be  secured  in  such  manner, 
and  shall  be  made  upon  and  subject  to  such  terms  and  conditions 
as  the  Secretary  of  the  Treasury  may  from  time  to  time  prescribe : 
Provided,  That  the  provisions  of  section  fifty-one  hundred  and  ninety- 
one  of  the  Ee vised  Statutes,  as  amended  hy  the  Federal  reserve  Act, 
and  the  amendments  thereof,  with  reference  to  the  reserves  required 
to  be  kept  by  national  banking  associations  and  other  member  banks 
of  the  Federal  Eeserve  System,  shall  not  apply  'to  deposits  of  public 
moneys  by  the  United  States  in  designated  depositaries.  The  Sec- 
retary of  the  Treasury  is  hereby  authorized  to  designate  depositaries 
in  foreign  countries  with  which  shall  be  deposited  all  public  money 
which  it  may  be  necessary  or  desirable  to  have  on  deposit  in  such 
countries  to  provide  for  current  disbursements  to  the  military  arid 
naval  forces  of  the  United  States  and  to  the  diplomatic  and  consular 
and  other  representatives  of  the  United  States  in  and  about  such 
countries  until  six  months  after  the  termination  of  the  war  between 
the^United  States  and  the  Imperial  German  Government,  and  to 
prescribe  the  terms  and  conditions  of  such  deposits.” 

Sec.  6.  That  said  Act  approved  September  twenty-fourth,  nineteen 
hundred  and  seventeen,  is  hereby  amended  by  adding  four  new 
sections,  to  read  as  follows: 

“ Sec.  14.  That  any  bonds  of  the  United  States  bearing  interest 
at  a higher  rate  than  four  per  centum  per  annum  (whether  issued 
86429°— FI  191& 11 
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under  section  one  of  this  Act  or  upon  ■ conversion  of  bon'ds  issued 
..under  this  Act  or  under  said  Act  approved  April  twenty-fourth, 
nineteen  hundred  and  seventeen),  which  have  been  owned  by  any 

Serson  continuously  for  at  least  six  months  prior  to  the  date  of  his 
eath,  and  which  upon  such  date  constitute  part  of  Ms  estate,  shall, 
under  rules  and  regulations  prescribed  by  the  Secretary  of  the 
Treasury,  be  receivable  by  the  United  States  at  par  and  accrued 
interest  in  payment  of  any  estate  or  inheritance  taxes  imposed  by 
,the  United  States,  under  or  by  virtue  of  any  present  or  future  law 
upon  such  estate  or  the  inheritance  thereof. 

“Sec.'  15.  That  the  Secretary  of  the  Treasury  is  authorized,  from 
time  to  time,  until  the  expiration  of  one  year  after  the  termination 
of  the  war,  to  purchase  bonds  issued  under  authority  of  this  Act, 
including  bonds  issued  upon  conversion  of  bonds  issued  under  this 
Act  or  said  Act  approved  April  twenty-fourth,  nineteen  hundred  and 
seventeen,  at  such  prices  and  upon  such  terms  and  conditions  as 
he  may  prescribe.  The  par  amount  of  bonds  of  any  such  series 
which  may  be  purchased  in  the  twelve  months’  period  beginning  on 
the  date  of  issue  shall  not  exceed  one-twentieth  of  the  par  amount 
of  bonds  of  such  series  originally  issued,  and  in  each  twelve  months’ 
period  thereafter,  shall  not  exceed  one-twentieth  of  the  amount  of 
the  bonds  of  such  series  outstanding  at  the  beginning  of  such  twelve 
months’  period.  The  average  cost  of  the  bonds  of  any  series  pur- 
chased in  any  such  twelve  months’  period  shall  not  exceed  par  and 
accrued  interest. 

“For  the  purposes  of  this  section  the  Secretary  of  the  Treasury 
shall  set  aside,  out  of  any  money  in  the  Treasury  not  otherwise 
appropriated,  a sum  not  exceeding  one-twentieth  of  the  amount  of 
such  bonds  issued  before  April  first,  nineteen  hundred  and  eighteen, 
and  as  and  when  any  more  such  bonds  are  issued  he  shall  set  aside  a 
sum  hot . exceeding  one-twentieth  thereof.  Whenever,  by  reason  of 
purchases  of  bonds,  as  provided  in  this  section,  the  amount  so  set 
aside  falls  below  the  sum  which  he  deems  necessary  for  the  purposes 
of  this  section,  the  Secretary  of  the  Treasury  shall  set  aside  such 
amount  as  he  shall  deem  necessary,  but  not  more  than  enough  to 
bring  the  entire  amount  so  set  aside  at  such  time  up  to  one-twentieth 
of  the  amount  of  such  bonds  then  outstanding.  The  amount  so 
set  aside  by  the  Secretary,  of  the  Treasury  is  hereby  appropriated 
for  the  purposes  of  this  section,  to  be  available  until  the  expiration 
of  one  year  after  the  termination  of  the  war. 

“The  Secretary  of  the  Treasury  shall  make  to  Congress  at  the 
beginning  of  each  regular  session  a report  including  a detailed  state- 
ment of  the  operations  under  this  section. 

“Sec.  16.  That  any  of  the  bonds  or  certificates  of  indebtedness 
authorized  by  this- Act  may  be  issued  by  the  Secretary  of  the  Treasury 
payable,  principal  and  interest,  in  any  foreign  money  or  foreign 
moneys,  as  expressed  in  such  bonds  or  certificates,  but  not  also  in 
United  States  gold  coin,  and  he  may  dispose  of  such  bonds  or  certifi- 
cates in  such  manner  and  at  such  prices,  not  less  than  par,  as  he- 
may  determine,  without  compliance  with  the  provisions  of  the  third 
paragraph  of  section  one.  In  determining  the  amount  of  bonds  and 
certificates  issuable  under  this  Act  the  dollar  equivalent  of  the  amount 
of  any  bonds  or  certificates  payable  in  foreign  -money  or  foreign 
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moneys  shall  be  determined  by  the  par  of  exchange  at  the  date  of 
issue  thereof,  as  estimated  by  the  Director  of  the  Mint,  and  pro- 
claimed by  the  Secretary  of  the  Treasury,  in  pursuance  of  the  pro- 
visions of  section  twenty-five  of  the  Act  approved  August  twenty- 
seventh,  eighteen'  hundred  and  ninety-four,  entitled  ‘An  Act  to  re- 
duce taxation,  to  provide  revenue  for  the  Government,  and  for  other 
purposes.’  The  Secretary  of  the  Treasury  may  designate  deposi- 
taries in  foreign  countries,  with  which. may  be  deposited  as  he 
maj^  determine  all  or  any  part  of  the  proceeds  of  any  bonds  or 
certificates  authorized  by  this  Act,  payable  in  foreign  money  or 
foreign  moneys. 

“Sec.  17.  That  the  short  title  of  this  Act  shall  be  ‘Second  Liberty 
Bond  Act.’  ” 

Sec.  7.  That  the  Act  entitled  “An  Act  to  authorize  an  issue  of 
bonds  to  meet  expenditures  for  the  national  security  and  defense, 
and,  for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to 
extend  credit  to  foreign  governments,  and  for  other  purposes,”  ap- 
proved April  twenty-fourth,  nineteen  hundred  and  seventeen,  is 
hereby  amended  by  adding  a new  section  to  read  as  follows : 

“Sec.  9.  That  the  short  title  of  this  Act  shall  be  ‘ First  Liberty 
Bond  Act.’  ” 

Sec.  8.  That  the  short  title  of  this  Act  shall  be  “Third  Liberty 
Bond  Act.” 

Approved,  April  4,  1918. 
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$3,000,000,000  UNITED  STATES  OF  AMERICA  FOUR  AND  ONE- 
QUARTER  PER  CENT  GOLD  BONDS  OF  1928- 
THIRD  LIBERTY  LOAN. 

Dated  and  bearing  interest  from  May  9,  1918.  Due  September  15, 
1928.  Interest  payable  September  16,  1918,  >and  thereafter  March 
15  and  September  15. 

Authorized  by  an  act  of  Congress  approved  September  24, 1917,  as 
amended  by  an  act  of  Congress  approved  April  4, 1918.  Offered  for 
subscription  in  Department  Circular  No.  Ill,  of  April,  1918,  to  be 
found  on  the  following  pages,  to  which  reference  is  made  for  full  in- 
formation concerning  the  bonds  and  this  offering,  and  from  which 
the  statements  on  this  page  are  summarized  and  to  which  they  are 
subject. 

Denominations:  Coupon  and  registered  bonds,  $50,  $100,  $500, 
$1^00,  $5,000,  $10,000;  and  registered  bonds,  $50,000  and  $100,000. 

Exempt  as  to  principal  and  interest  from  all  taxation  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  in- 
heritance taxes,  and  (b)  ynited  States  graduated  additional  income 
taxes  (commonly  known  as  surtaxes)  and  excess-profits  and  war- 
profits  taxes.  The  interest  on  an  amount  of  bonds  and  certificates 
authorized  by  said  act  approved  September  24,  1917,  or  by  said  act 
as  amended  by  .said  act  approved  April  4,  1918,  the  principal  • of 
which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  indi- 
vidual, partnership,  association,  or  corporation,  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (b)  above. 

Nonconvertible  and  not  subject  to  call  for  redemption  before  ma- 
turity. 

Bonds  receivable  at  par  and  accrued  interest  in  payment  of  United 
States  estate  or  inheritance  taxes  upon  the  estate  of  any  person  who 
shall  have  owned  them  continuously  for  at  least  six  months  last  pre- 
ceding his  death. 

Bond- purchase  fund:  The' Secretary  of  the  Treasury  is  authorized, 
from  time  to  time,  until  the  expiration  of  one  year  after  the  termi- 
nation  of  the  war,  to  purchase  bonds  of  this  issue  to  an  amount  not 
exceeding,  in  the  first  year  from  the  date  of  issue  of  such  bonds,  one- 
twentieth  of  the  par  amount  of  such  bonds  originally  issued,  nor,  in 
any  subsequent  year,  one-twentieth  of  the  par  amount  of  such  bonds 
outstanding  at  the  beginning  of  such  subsequent  year. 

< Applications  must  reach  the  Treasury  Department,  Washington, 
D.  C.,  a Federal  reserve  bank,  or  a branch  thereof  named  in  said  cir- 
cular, or  some  incorporated  bank  or  trust  company  within  the  United 
States  (not  including  outlying  territories  and  possessions)  on  of  be- 
fore the  close  of  business  May  4, 1918,  the  right  being  reserved  by  the 
164 
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Secretary  of  the  Treasury  to  close  the  subscription  at  any  earlier  date. 
All  applications  for  bonds  in  excess  of  $10,000  par  amount  will  be 
received  subject  to  allotment. 

Terms  of  payment : Five  per  cent  with  application  on  or  before  May 
4,  1918;  20  per  cent  on  May  28,  1918;  35  per  cent  on  July  18,  1918; 
40  per  cent  on  August  15',  1918  (with  accrued  interest  from  May  9, 
1918,  on  the  three  deferred  installments) . Payment  in  full  of  any  sub- 
scription may,  if  the  subscriber  so  elects,  be  made,  without  rebate  of 
interest,  with  the  application  on  or  before  May  4,  1918.  Otherwise 
payment  for  the  bonds  subscribed  for  must  be  completed  so  as  to  reach 
a Federal  reserve  bank,  or  a branch  thereof,  on  May  9,  1918,  or,  with 
accrued  interest,  on  May  28,  July  18,  or  August  15,  1918,  previous  in- 
stallments having  been  duly  paid. 

Amount  of  issue : Subscriptions  for  $3,000,000,000  of  the  bonds  are 
invited,  the  right  being  reserved  to  allot  additional  bonds  up  to  the 
full  amount  of  any  oversubscription. 

Delivery:  Bonds  as  described  in  the  circular  will  be  delivered 
promptly  after  completion  of  payments  therefor,  but  no  such  deliv- 
eries will  be  made  prior  to  May  9,  1918,  except  to  subscribers  for 
coupon  bonds  not  in  excess  of  $10,000  par  amount  who  make  payment 
in  full  on  or  before  May  4, 1918.  The  right  is  reserved  in  making  de- 
liveries before  May  9 to  deliver  bonds  of  the  largest  denomination  or 
denominations,  not  exceeding  $1,000,  contained  in  the  respective 
amounts  of  bonds  subscribed  for. 

Price,  100  per  cent  and  accrued  interest. 

Treasury  Department, 

~W asKington^  AprU  6, 1918. 


[1918.  Depaitment  Circular  No.  Ill  of  April,  1918.  Loans  and,  Currency.] 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  April  6,  1918. 

The  Secretary  of  the  Treasury  invites  subscriptions,  at  par  and 
accrued  interest,  from  the  people  of  the  United  States  for  $3,000,- 
000,000  of  United  States  of  America  four  and  one-quarter  per  cent 
gold  bonds  of  1928,  of  an  issue  authorized  by  an  act  of  Congress 
approved  September  24,  1917,  .as  amended  by 'an  act  of  Congress 
approved  April  4,  1918;  the  right  being  reserved  to  allot  additional  • 
bonds  up  to  the  full  amount  of  any  oversubscription. 

description  of  bonds. 

Denominations. — -Bearer  bonds  with  interest  coupons  attached  will 
be  issued  in  denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  and' 
$10,000.  Bonds  registered  as  to  principal  and  interest  will  be  issued 
in  denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000, 
and  $100,000.  Provision  will  be  made  for  the  interchange  of  bonds 
of  different  denominations  and  of  coupon  and  registered  bonds  and 
for  the  transfer  of  registered  bonds,  without  charge  by  the  United 
States,  and  under  rules  and  regulations  prescribed  by  the  Secretary 
of  the  Treasury. 
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Rate  of  interest^  date  of  bonds,  and  maturity. — The  bonds  will  be 
dated  May  9,  1918,  and  will  bear  interest  from  that  date  at  the  rate 
of  four  and  one-quarter  per  cent  per  annum,  payable  on  September 
15,  1918,  and  thereafter  semiannually  on  March  15  and  September 
15.  The  interest  payable  on  September  15,  1918,  will  be  for  129 
days.  The  bonds  will  mature  September  15,  1928.  The  principal 
and  interest  of  the  bonds  are  payable  in  United  States  gold  coin  of 
the  present  standard  of  value. 

Tear  exemption. — ^The  bonds  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed, /diy  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  Ignited 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  in- 
heritance taxes  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits  of 
individuals,  partnerships,  associations,  or  corporations.  The  interest 
on  an  amount  of  bonds  and  certificates  authorized  by  said  act  ap- 
proved September  24, 1917,  or  by  said  act  as  amended  by  said  act  ap- 
proved April  4,  1918,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  owned  by  any  individual,  partnership,  association, 
or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(b)  above. 

N (inconvertible  and  not  subject  to  call  for  redemption  before,  ma- 
turity.—lihQ  bonds  of  this  issue,  are  not  entitled  to  any  privilege  of 
conversion  into  bonds  bearing  a higher  rate  of  interest.  The  bonds 
are  not  subject  to  call  for  redemption  before  maturity. 

Receivable  f or  Federal  inheritance  taxes. — Any  of  the  bonds  which 
have  been  owned  by  any  person  continuously  for  at  least  six  months 
prior  to  the  date  of  his  death,  and  which  upon  such  date  constitute 
part  of  his  estate,  shall,  under  rules  and  regulations  prescribed  by 
the  Secretary  of  the  Treasury,  be  receivable  by  the  Ifnited  States 
at  par  and  accrued  interest  in  payment  of  any  estate  or  inheritance 
taxes  imposed  by  the  United  States,  under  or  by  virtue  of  any  pres- 
ent or  future  law,  upon  such  estate  or  the  inheritance  thereof. 

Bond  purchase  fund. — The  Secretary  of  the  Treasury  is  author- 
ized, from  time  to  time,  until  the  expiration  of  one  year  after  the 
termination  of  the  war,  to  purchase  bonds  of  this  issue  at  such 
prices  and  upon  such  terms  and  conditions  as  he  may  prescribe. 
The  par  amount  of  bonds  of  this  issue  which  may  be  purchased  in 
the  12  months’  period  beginning  on  the  date  of  issue  shall  not  ex- 
ceed one-twentieth  of  the  par  amount  of  such  bonds  originally  is- 
sued, and  in  each  12  months’  period  thereafter,  shall  not  exceed  one- 
twentieth  of  the  amount  of  the  bonds  of  such  issue  outstanding  at 
the  beginning  of  such  12  months’  period.  The  average  cost  of  the 
bonds  of  this  issue  purchased  in  any  such  12  months"  period  shall 
not  exceed  par  and  accrued  interest. 

APPLICATIONS. 

O-ffienal  agencies. — The  agencies  desimated  by  the  Secretary  of  the 
Treasury  to  receive  applications  for  the  bonds  now  offered  are  the 
Treasury  Department  in  Washington,  D.  C.,  and  the  Federal  reserve 
banks  in  Boston,  New  York,  Philadelphia,  Cleveland  (with  branches 
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at  Cincinnati  and  Pittsburgh),  Richmond  (with  branch  at  Balti- 
more), Atlanta  (with  branch  at'  New  Orleans),  Chicago  (with 
branch  at  Detroit),  St.  Louis,  Minneapolis,  Kansas  City  (with 
branches  at  Omaha  and  Denver),  Dallas,  and  San  Francisco  (with 
branches  at  Portland,  Seattle,  and  Spokane).  The  Federal  reserve 
banks  have  been  designated  as  fiscal  agents  of  the  United  States  to 
collate  applications,  to  receive  payments,  and  to  make  delivery  of  the 
bonds  allotted.  Subscribers  may  send  their  applications,  accom- 
panied by  the  required  payment,  direct  to  any  of  said  banks  or 
branches. 

Subscribers’’  agencies.- — Large  numbers  of  National  banks,  State 
banks,  and  trust  companies,  investment  bankers,  express  companies, 
newspapers,  department  stores,  and  oth'er  corporations,  firms,  and 
organizations  have  patriotically  offered  to  receive  and  transmit  ap- 
plications for  the  bonds  without  expense  to  the  applicants.  The 
Secretary  of  the  Treasury  appreciates  the  value  of  these  offers,  and 
will  have  application  blanks  widely  distributed,  through  the  Federal 
reserve  banks,  to  these  institutions  throughout  the  country,  as  well 
as  to  the  post  ofiices.  No  commissions  will  be  paid  upon  subscrip- 
tions, and  those  who  receive  ,and  transmit  applications  are  therefore 
rendering  the  service  as  a patriotic  duty. 

Perm  of  affUcoMon. — Applications  must  be  in  the  form  prescribed 
by  the.  Secretary  of  the  Treasury  and  be  accompanied  by  payment  of 
five  per  cent  of  the  amount  of  bonds  applied  for.  Applications  muk 
be  for  bonds  to  an  amount  of  $50  or  some  multiple  thereof.  At  the 
option  of  the  subscriber  payment  in  full  may  be  made  with  the  aiipli- 
cation  without  rebate  of  interest,  in  which  case  bonds  as  described 
herein,  dated  and  bearing  interest  from  May  9, 1918,  will  be  delivered 
to  the  subscriber  as  soon  as  possible  after  the  application,  accom- 
panied by  such  payment  in  full,  is  received,  except  that  no  deliveries 
of  bonds  upon  subscriptions  in  excess  of  $10,000  will  be  made  prior 
to  May  9,  1918.  If  registered  bonds  are  desired  and  payment  in  full 
is  made  with  the  apjnication,  the  subscriber  should  fill  out  the  re- 
quired form  ■ appearing  on  the  application  blank,  in  which  case  reg- 
istered bonds,  dated  and  bearing  interest  from  May  9,  1918,  will  be 
mailed  as  promptly  as  possible  to  the  address  given.  All  applica- 
tions for  bonds  in  excess  of  $10,000  par  amount  will  be  received  sub- 
ject to  allotment. 

Time  of  closing  afflication  books. — Applications  accompanied  by 
payment  as  aforesaid  must  reach  the  Treasury  Department  or  a Fed- 
eral reserve  bank,  or  one  of  said  branches,  or  some  incorporated 
bank  or  trust  company  within  the  United  States  (not  including  out- 
lying territories  and  possessions),  not  later  than  the  close  of  business 
on  May  4,  1918,  the  right  being  reserved  by  the  Secretary  of  the 
Treasury  to  close  the  sunscription  on  any  earlier  date,  to  reject  any 
applications,  and  to  allot  less  than  the  amount  of  bonds  applied  for. 
Applications  received  by  any  incorporated  bank  or  trust  company  on 
or  tefore  May  4, 1918,  must,  by  such  bank  or  trust  company,  be  trans- 
mitted to,  or  covered  by  its  own  subscription  to,  the  Federal  reserve 
bank  of  the  district  in  which  it  is  located,  reaching  such  Federal 
reserve  bank  not  la-ter  than  the  close  of  business  on  May  9,  1918, 
accompanied  by  payment  as  aforesaid. 
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’ PAYMENTS. 

Payment  for  bonds  allotted,  in  addition  to  the  first  installment  of 
5 per  cent  on  application  on  or  before  May  4,  1918,  will  be  required 
to  be  made  so  as  to  reach  a Federal  reserve  bank  or  a branch  thereof, 
as  follows : 20  per  cent  on  May  28, 1918 ; 35  per  cent  on  July  18,  1918 ; 
40  per  cent  on  August  15,  1918,  with  accrued  interest  from  May  9, 
1918,  on  the  three  deferred  installments.  Receipt  of  installment  pay- 
ments made  to  official  agencies  prior  to  payment  in  full  will  be 
acknowledged  by  the  several  Federal  reserve  banks.  Payments  must 
be  made  when  and  as  required  under  penalty  of  forfeiture  of  any  and 
all  installments  previously  paid  and  of  all  right  and  interest  in  the 
bonds  allotted.  Payment  for  bonds  allotted  in  any  amount  may  be 
completed  without  previous  notice,  but  only  so  as  to  reach  a Federal 
reserve  bank,  or  a branch  thereof,  on  May  9,  1918,  or,  with  accrued 
interest  from  May  9,  1918  (the  previous  installment  or  installments 
having  been  duly  paid),  on  May  28,  July  18,  or  August  15,  1918.' 

. Payments  in  United  States  Treasury  certificates  of  indebtedness. — 
Payment  of  the  first  installment  of  5 per  cent,  or  payment  in  full 
with  application  on  or  before  May  4,  1918,  or  completion  of  payment 
on  May  9,  1918,  may  be  made  in  United  States  Treasury  certificates 
of  indebtedness  of  any  maturity  except  those  maturing  April  22, 
1918,  and  June  25,  1918.  Payment  on  other  installment  dates  may  be 
made  in  United  States  Treasury  certificates  of  indebtedness  of  the 
issues,  if  any,  maturing  on  said  installment  dates,  respectively.  Such 
certificates  will  be  received  at  their  face  value,  and  the  accrued  inter- 
est thereon,  which,  in  case  of  payment  of  the  first  installment  or  pay- 
ment in  full  on  or  before  May  9,  will  be  computed  to  May  9,  will  be. 
remitted  by  check  to  the.  subscriber.  Treasury  certificates  thus  pre- 
sented must  not  be  of  a larger,  face  value  than  the  amount  then  to  be 
paid  on  the  subscription;  and  subscribers  should  obtain  certificates  in 
appropriate  denominations  in  advance.  Incorporated  banks  and 
trust  companies  in  the  United  States,  duly  qualified  as  special  de-' 
positaries  of  public  moneys,  may  make  payment  by  credit  for  bonds 
subscribed  for  for  themselves  and  their  customers  up  to  an  amount 
for  which  such  depositaries,  respectively,  shall  have  been  qualified  in 
excess  of  then  existing  deposits,  when  so  notified  by  Federal  reserve 
banks,  but  only  to  the  extent  that  they  can  not  make  such  payment 
in  such  Treasury  certificates  of  indebtedness. 

Eiow  to  make  payments. — It  is  strongly  recommended  that  sub- 
scribers avail  themselves  of  the  assistance  of  their  own  banks  and 
trust  companies,  in  which  case  they  will,  of  course,  make  pa3unent 
through  such  institutions.  In  cases  where  they  do  not  do  so,  sub- 
scribers should  make  payment,  either  to  the  Treasury  Department  in 
Washington  or  to  one  of  the  Federal  Reserve  Banks  in  cash,  or  by 
bank  draft,  certified  check,  post-ofiice  money'  order,  or  express  com- 
pany money  order,  made  payable  to  the  order  of  the  Secretary  pi 
the  Treasurer  if  the  application  is  filed  with  the  Treasury  Depart- 
ment in  Washington  (thus:  “The  Secretary  of  the  Treasury,  Third 
Liberty  Loan  Account”),  or,  if  the  application  is  filed  elsewhere, 
made  payable  to  the  order  of  the  Federal  Reserve  Bank  of  the 
district  in  which  the  application  is  filed  (thus:  “Federal  Reserve 
Bank  of , Third  Liberty  Loan  Account”). 
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DELIVERY. 

Bonds  dated  May  9,  1918,  and  bearing  interest  from  that  date,  will 
be  delivered  after  due  completion  of  payment,  by  the  several  Federal 
Reserve  Banks  as  fiscail  agents  of  the  United  States  as  far  as  prac- 
ticable in  accordance  with  written  instructions  given  by  the  sub- 
scribers, and,  within  the  United  States,  its  territories  and  insular 
possessions,  at  the  expense  of  the  United  States.  Bonds  as  described 
in  the  circular  will  be  delivered  promptly  after  completion  of  pay- 
ments therefor,  but  no  such  deliveries  will  be  made  prior  to  May  9, 
1918,  except  to  subscribers  for  not  in  excess  of  $10,000  par  amount  of 
coupon  bonds  who  make  payment  in  full  on  or  before  May  4,  1918. 
In  making  deliveries  before  May  9,  the  right  is  reserved  to  deliver 
bonds  of  the  largest  denomination  or  denominations,  not  exceeding 
$1,000,  contained  in  the  respective  amounts  of  bonds  subscribed  for. 

INTEREST. 

As  the  bonds  are  dated  May  9, 1918,  no  accrued  interest  will  be  due 
on  subscriptions  for  bonds  paid  for  in  full  on  or  before  that  date. 
No  rebate  of  interest  will  be  allowed,  either  on  account  of  full  pay- 
ment in  advance  of  May  9, 1918,  or  on  account  of  the  first  installment 
of  5 per  cent.  Upon  completion  of  payment  for  the  bonds  on  May 
28,  July  18,  or  August  15,  1918,  the  subscriber  will  be  required  to 
pay  accrued  interest  from  May  9,  1918,  on  the  deferred  installment 
or  installments  at  the  rate  of  per  cent  per  annum. 

FURTHER  DETAILS. 

The  bonds  will  be  receivable  as  security  for  deposits  of  public 
money,  but  will  not  bear  the  circulation  privilege. 

Coupon  bonds  will  have  four  interest  coupons  attached,  covering 
interest  payments  up  to  and  including  March  15,  i920.  On  or  after 
that  date  holders  of  these  bonds  should  surrender  the  same  and  ob- 
tain a new  bond  or  bonds  having  coupons  attached  thereto  covering 
semiannual  payments  from  September  15,  1920,  to  September  15, 
1928,  both  inclusive.  This  is  to  avoid  the  inconvenience,  both  to  the 
United  States  and  to  subscribers,  incident  to  the  delivery  of  interim 
receipts,  and  to  allow  sufficient  time  for  the  engraving  and  printing 
of  bonds  with  the  full  number  of  coupons  attached. 

The  Secretary  of  the  Treasury  may  make  special  arrangements 
for  subscriptions  for  the  bonds  at  nof  less  than  par  from  persons  in 
the  military  or  naval  forces  of  the  United  States. 

Further  details  may  be  announced  by  the  Secretary  of  the  Treas- 
ury from  time  to  time,  information  as  to  which  as  well  as  forms  for 
application  may  be  obtained  from  the  Treasury  Department  or 
through  any  Federal  Reserve  Bank. 

W.  G.  McAdoo, 

. Secretary  of  the  Treasury. 
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[Treasury  Department,  Third  Liberty  Loan.  Form  No.  L & C 2.  Loans  and  Cnrrency.] 

UNITED  STATES  OF  AMERICA  FOUR  AND  ONE-QUARTER  PER  CENT 
GOLD  BONDS  OF  1928— THIRD  LIBERTY  LOAN. 

APPLICATION  FOR  BONDS. 

Dated 

To  THE  Secretary  of  the  Treasury; 

The  undersigned  hereby  applies  for  $ par  amount  of 

United  States  Four-and-C)ne-Quarter  Per  Cent  Gold  Bonds  of  1928, 
and  agrees  to  pay  par  for  all  bonds  allotted  on  this  application  and 
accrued  interest  from  May  9,  1918,  on  any  deferred  installments,  in 
accordance  with  the  terms  of  Treasury  Department  Circular  No.  Ill 

of  April,  1918.,  The  sum  of  $ is  inclosed  herewith. 

Signature  of  subscriber  in  full 

Address:  Number  and  street ^ 

City  or  town  

County  State 

Note  1. — This  application  should  be  transmitted  through  the  subscriber’s 
bank,  trust  company,  or  other  agency  acting  on  his  behalf,  or  it  may  be  filed 
direct  with  the  Federal  Reserve  Bank  bf  his  district  or  the  Treasury  Depart- 
ment, Washington,  D.  C.  It  must  reach  some  Incorporated  bank  or  trust  com- 
pany in  the  United  States  (not  including  outlying  territories  and  possessions), 
or  a Federal  Reserve  Bank,  or  the  Treasury  Department,  on  or  before  the  close 
of  business  May  4,  1918. 

Note  2. — Applications  must  be  accompanied  by  payment  of  five  per  cent  of 
the  amount  of  bonds  applied  for  or  by  payment  in  full. 

Note  3. — In  case  payment  in  full  is  made  herewith:  Coupon  bonds  as  de- 
scribed in  the  circular,  dated  and  bearing  interest  from  May  9,  1918,  will  be 
delivered  to  the  above  address,  unless  other  instructions  are  given  in  writing. 
Upon  any  application  for.  an  amount  of  bonds  in  excess  of  $10,000  delivery  will 
not  be  made  before  May  9,  1918.  In  making  deliveries  before  May  9 on  ap- 
plications for  $10,000  or  less  bonds  the  right  is  reserved  to  deliver  bonds  of  the 
largest  denominations,  not  exceeding  $1,000,  contained  in  the  amount  applied 
for.  Indicate  below  the  denominations  of  the  bonds  desired.  If  registered 
bonds  are  desired,  fill  out  the  form  given  below,  in  which  case  registered  bonds, 
dated  and  bearing  interest  from  May  9,  1918,  will  be  mailed  as  promptly  as  pos- 
sible to  the  address  given  below.  ' ' 

Check  (X)  denomination  of  bonds  desired,  if  subscription  is  paid  in  full. 

$50 
$100 
$500 
$1,000 
$5,000 
$10,000 
$50,000 
$100,000 

Following  forni  to  be  filled  out  only  in  case  registered  bonds  are 
desired  and  subscription  is  fully  paid.  ) 

170 


(Registered  only.J 
(Registered  only,, 
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Eegister  the  bonds  covered  by  above  full-paid  subscription  in 
name  of; 

(Mi\.  Mrs.,  Miss.)  (First  name  in  full.)  (Initial.)  (Last  name.) 

Address:  Number  and  street ; 

City  or  town ^ 

County State 1 

[Reverse  of  form  of  application.] 

$3,000,000,000  United  States  of  America  Four  and  One-Quarter  Per  Cent  Gold 
Bonds  of  1928 — Third  Liberty  Loan. 
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TTreasury  Department,  Loans  and  Currency.  Form  L & C 8.1 
THIRD  LIBERTY  LOAN. 

APPLICATION  BY  AN  INCOBPORATED  BANK  OR  TRUST  COMPANY  FOR  BONDS 
TO  BE  SOLD  BY  IT  IN  LOTS  OF  $10,000,  OR  LESS,  TO  ANT  ONE  SUBSCRIBER 
UPON  PAYMENT  IN  FULI.  BY  SUCH  SUBSCRIBER. 

Dated 

To  THE  Federal  Reserve  Bank  of 

The  undersigned  hereby  applies  for  $ par  amount  of  the 

United  States  of  America  four  and  one-quarter  per  cent  gold  bonds 
of  1928  in  coupon  form  to  be  sold  to  subscribers  therefor  according  to 
the  terms  of  Treasury  Department  Circular  No.  Ill,  of  April,  1918. 
Please  deliver  such  bonds  to  the  undersigned  as  soon  as  they  are 
, available. 

The  undersigned  hereby  agrees  that  no  bonds  shall  be  delivered 
by  the  undersigned  except  against  payment  in  full  of  the  par  amount 
thereof  by  subscribers  -whose  total  subscriptions  shall  not  exceed 
$10,000  for  any  one  subscriber;  and,  in  making  deliveries  to  such  sub- 
scribers, the  undersigned  hereby  agrees  to  deliver,  in  so  far  as  prac- 
ticable, bonds  of  the  largest  denomination  or  denominations,  not 
exceeding  $1,000,  contained  in  the  respective  amounts  of  bonds  sub- 
scribed for. 

The  undersigned  hereby  agrees  not  to  sell,  nor  to  offer  for  sale,  nor 
to  enter  into  any  agreement  for  the  sale,  of  any  of  the  bonds  obtained 
upon  this  application  until  after  May  9,  1918;  but  this  agreement 
shall  not  prevent  sales  before  said  date  to  subscribers  upon  payment 
in  full  whose  total  subscriptions  shall  not  exceed  $10,000  for  any  one 
subscriber; 

I A.  Please  charge  our  account  with ._  $ 

B.  We  inclose  check  fo'r $ 

C.  We  inclose  certificate  of  advice  showing  that 
there  has  been  deposited  with  the  undersigned 
for  your  account  as  fisbal  agent  of  the  United 
States,  in  accordance  with  Treasury  Depart- 
ment Circular  No.  92  as  supplemented,  the 

sum  of  (see  note) $ 

being  the  par  amount  of  bonds  applied  for. 
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The  undersigned  desires  to  receive  coupon  bonds  upon  this  appli- 
cation in  the  following  denominations : 

at  $50 

at  $100 

at  $500 

at  $1,000 

at  $5,000 

at  $10,000 


Signature  in  full  of  applicant  incorporated 


Address  in  full 

By. 

Note. — If  the  applicant  bank  or  trust  company  is  duly  qualified  as  a special 
depositary  of  public  moneys  to  an  amount  in  excess  of  then  existing  deposits, 
payment  may  be  made  upon  this  application  by  credit  upon  notification  by  a 
Federal  reserve  bank.  If  the  applicant  is  not  qualified  as  a depositary  as 
above,  payment  must  be  made  by  cash,  certified  check,  bank  draft,  or  charge 
against  its  account  with  a Federal  reserve  bank. 


Total,  $ 
Total,  $ 
Total,  $ 
Total,  $ 
Total,  $ 
Total,  $ 


Total,  $ 

bank  or  trust  company 


/ 
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[Public — No.  192 — 65th,  Congress.] 

[H.  R.  12580.] 

AK  ACT  To  authorize  au  additional  issue  of  bonds  to  meet  expenditures  for 
the  national  security  and  defense,  and,  for  the  purpose  of  assisting  in  the 
prosecution  of  the  war,  to  extend  additional  credit  to  foreign  Governments, 
and  for  other  purposes. 

Be  it  enacted  by  tKe  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled^  That  section  one 
of  the  Second  Liberty  Bond  Act,  as  amended  by  the  Third  Liberty 
Bond  Act,  is  hereby  further  amended  by  striking  out  the  fig- 
ures “ $12,000,000,000  ” and  inserting  in  lieu  thereof  the  figures 
“$20,000,000,000:” 

Sec.  2.  That  section  two  of  the  Second  Liberty  Bond  Act,  as 
amended  by  the  Third  Liberty  Bond  Act,  is  hereby  further  amended 
by  striking  out  the  figures  “$5,500,000,000”  and  inserting  in  lieu 
thereof  the  figures  “ $7,000,000,000.” 

Sec.  3.  That  notwithstanding  the  provisions  of  the  Second  Liberty 
Bond  Ac^as  amended  by  the  Third  Liberty  Bond  Act,  or  of  the  War 
Finance  Corporation  Act,  bonds  and  certificates  of  indebtedness  of 
the  United  States  payable/ in  any  foreign  money  or  foreign  moneys, 
and  bonds  of  the  War  Finance  Corporation  payable  in  any  foreign 
money  or  foreign  moneys  exclusively  or,  in  the  alternative,  shall,  if 
and  to  the  extent  expressed  in  such  bonds  at  the  time  of  their  issue, 
with  the  approval  of  the  Secretary  of  the  Treasury,  while  beneficially 
owned  by  a nonresident  alien  individual,  or  by  a foreign  corporation, 
partnership,  or  association,  not  engaged  in  business  in  the  United 
States,  be  exempt  both  as  to  principal  and  interest  from  any  and  all 
taxation  now  or  hereafter  imposed  by  the  United  States,  any  State, 
or  any  of  the  possessions  of  the  Unitra  States,  or  by  any  local  taxing 
authority. 

Sec.  4.  That  any  incorporated  bank  or  trust  company  designated 
as  a depositary  by  the  Secretary  of  the  Treasury  under. the  authority 
conferred  by  section  eight  of  the  Second  Liberty  Bond  Act,  as  amend- 
ed by  the  Third  Liberty  Bond  Act,  which  gives  security  for  such  de- 
posits as,  and  to  amounts,  by  him  prescribed,  may,  upon  and  subject 
to  such  terms  and  conditions  as  the  Secretary  of  the  Treasury  may 
prescribe,  act  as  a fiscal  agent  of  the  United  States  in  connection  with 
the  operations  of  selling  and  delivering  any  bonds,  certificates  of 
indebtedness  or  war  savings  certificates  of  the  United  States. 

Sec.  5.  That  the  short  title  of  this  Act  shall  be  “ Fourth  Liberty 
Bond  Act.” 

Approved,  July  9,  1918. 
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[Public — No.  217 — 65th  Congress.] 

[Hj  R.  12923.] 

AN  ACT  To  supplement  the  Second  Liberty  Bond  Act,  as  amended,  and  for  other 

purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  im,  Congress  assembled.,  That  until  the  ex- 
piration of  two  years  after  the  date  of  the  termination  of  the  war 
between  the  United  States  and  the  Imperial  German  Government, 
as  fixed  by  proclamation  of  the  President — 

(1)  The  interest  on  an  amount  of  bonds  of  the  Fourth  Liberty 
Loan  the  principal  of  whicli  does  not  exceed  $30,000,  owned  by  any 
individual,  partnership,  association,  or  corporation,  shall  be  exempt 
from  graduated  additional  income  taxes,  commonly  known  as  sur- 
taxes, and  excess  profits  and  war-profits  taxes,  now  or  hereafter  im- 
posed by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships, , associations,  or  corporations ; 

(2)  The  interest  received  after  January  1,  1918,  on  an  amount  of 
bonds  of  the  First  Liberty  Loan  Converted,  dated  either  November 
15,  1917,  or  May  9,  1918,  the  Second  Liberty  Loan,  converted  and 
unconverted,  and  the  Third  Liberty  Loan,  the  principal  of  which 
does  not  exceed  $45,000  in  the  aggregate,  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  be  exempt  from  such 
taxes:  Provided,  however,  That  no  owner  of  such  bonds  shall  be 
entitled  to  such  exemption  in  respect  to  the  interest  on  an  aggregate 
principal  amount  of  such  bonds  exceeding  one  and  one-half  times 
the  principal  amount  of  bonds  of  the  Fourth-  Liberty  Loan  originally 
subscribed  for  by  such  owner  and  still  owned  by  him  at  the  date  of 
his  tax  return ; and 

(3)  The  interest,  on  an  amount  of  bonds,  the  principal  of  which 
does  not  exceed  $30,000,  owned  by  any  individual,  partnership,  asso- 
ciation, or  corporation,  issued  upon  conversion  of  3^  per  centum 
bonds  of  the  First  Liberty  Loan  in  the  exercise  of  any  privilege  aris- 
ing as  a consequence  of  the  issue  of  bonds  of  the  Fourth  Liberty 
Loan,  shall  be  exempt  from  such  taxes. 

The  exemptions  provided  in  this  section  shall  be  in  addition  to  the 
exemption  provided  in  section  7 of  the  Second  Liberty  Bond  Act  in 
respect  to  the  interest  on  an  amount  of  bonds  and  certificates,  author- 
ized by  such  Act  and  amendments  thereto,  the  principal  of  which 
does  not  exceed  in  the  aggregate  $5,000,  and  in  addition  to  all  other 
exemptions  provided  in  the  Second  Liberty  Bond  Act. 

Sec.  2.  That  section  6 of  the  Second  Liberty  Bond  Act  is  hereby 
amended  by  striking  out  the  figures  “$2,000,000,000,”,  and  inserting 
in  lieu  thereof  the  figures  “ $4,000,000,000.”  Such  section  is  further 
amended  by  striking  out  the„, words  “ The  amount  of  war  savings  cer- 
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tificates  sold  to  any  one  person- at  any  one  time  shall  not  exceed  $100, 
and  it  shall  not  be  lawful  for  any  one  person  at  any  one  time  to  hold 
war  savings  certificates  to  an  aggregate  amount  exceeding  $1,000,” 
and  inserting  in  lieu  thereof  the  words  “ It.  shall  not  be  lawful  for 
any  one  person  at  any  one  time  to  hold  war  savings  certificates  of 
any  one  series  to  an  aggregate  amount  exceeding  $1,000.” 

Sec.  3.  That  the  provisions  of  section  8 of  the  Second  Liberty  Bond 
Act,  as  amended  by  the  Third  Liberty  Bond  Act,  shall  apply  to  the 
proceeds  arising  from  the  payment  of  war-profits  taxes  as  well  as 
income  and  excess-profits  taxes. 

Sec.  4.  That  the  Secretary  of  the  Treasury  may,  during  the  war 
and  for  two  years  after  its  termination,  make  arrangements  in  or  with 
foreign  countries  to  stabilize  the  foreign  exchanges  and  to  obtain  for- 
eign currencies  and  credits  in  such  currencies,  and  he  may  use  any 
such  credits  and  foreign  currencies  for  the  purpose  of  stabilizing  or 
rectifying  the  foreign  exchanges,  and  he  may  designate  depositaries 
in  foreign  countries  with  which  may  be  deposited  as  he  may  determine 
all  or  any  part  of  the  avails  of  any  foreign  credits  or  foreign  currencies- 
Sec.  5.  That  subdivision  (b)  of  section  5 of  the  Trading  with  the 
Enemy  Act  be,  and  hereby  is,  amended  to  read  as  follows : 

“ (b)  That  the  President  may  investigate,  regulate,  or  prohibit,  under 
such  rules  and  regulations  as  he  may  prescribe,  by  means  of  licenses  or 
otherwise,  any  transactions  in  foreign  exchange  and  the  export,  hoard- 
ing, melting,  or  earmarkings  of  gold  or  silver  coin  or  bullion  or  cur- 
rency, transfers  of  credit  in  any  form  (other  than  credits  relating 
solely  to  transactions  to  be  executed  wholly  within  the  United 
( States),  and  transfers  of  evidences  of  indebtedness  or  of  the  owner- 
ship of  property  between  the  United  States  and  any  foreign  country, 
whether  enemy,  ally  of  enemy,  or  otherwise,  or  between  residents  of 
one  or  more  foreign  countries,  by  any  person  within  the  United 
States ; and,  for  the  purpose  of  strengthening,  sustaining  and  broad- 
ening the  market  for  bonds  and  certificates  of  indebtedness  of  the 
United  States,  of  preventing  frauds  upon  the  holders  thereof,  and  of 
protecting  such  holders,  he  may  investigate  and  regulate,  by  means  of 
licenses  or  otherwise  (until  the  expiration  of  two  years  after  the  date 
of  the  termination  of  the  present  war  with  the  Imperial  German  Gov- 
ernment, as  fixed  by  his  proclamation) , any  transactions  in  such  bonds 
or  certificates  by  or  between  any  person  or  persons : Provided,  That 
nothing  contained  in  this  subdivision  (b)  shall  be  construed  to  confer 
any  power  to  prohibit  the  purchase  or  sale  for  cash,  or  for  iiotes 
eligible  for  discount  at  any  Federal  Reserve  Bank,  of  bonds  or  cer- 
tificates of  indebtedness  of  the  United  States;  and  he  may  reciuire 
ally  person  engaged  in  any  transaction  referred  to  in  this  subdivisior 
to  furnish,  under  oath,  complete  information  relative  thereto,  includ- 
ing the  production  of  any  books  of  account,  contracts,  letters  or  other 
papers,  in  connection  therewith  in  the  custody  or  control  of  sucb 
person,  either  before  or  after  such  transaction  is  completed.” 

Sec.  6.  That  section  5200  of  the  Revised  Statutes,  as  amended,  be 
and  hereby  is,  amended  to  read  as  follows : 

“ Sec.  5200.  The  total  liabilities  to  any  association,  of  any  person 
or  of  any  company,  corporation,  or  firm  for  money  borrowed,  includ- 
ing in  the  liabilities  of  a company  or  firm  the  liabilities  of  the  several 
members  thereof,  shall  at  no  time  exceedUO  per  centum  of  the  amouni 
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of  the  capital  stock  of  such  association,  actually  paid  in  and  unim- 
paired, and  10  per  centum  of  its  unimpaired  surplus  fund  ; Provided^ 
however,  That  (1)  the  discount  of  bills  of  exchange  drawn  in  good 
faith  against  actually  existing  values,  (2)  the  discount  of  commercial 
or  business  paper  actually  owned  by  the  person,  company,  corpora- 
tion, or  firm,  negotiating  the  same,  and  (3)  the  purchase  or  discount 
of  any  note  or  notes  secured  by  not  less  than  a like  face  amount  of 
bonds  of  the  United  States  issued  since  April  24,  1917,  or  certificates 
of  indebtedness  of  the  United  States,  shall  not  be  considered  as  money 
borrowed  within  the  meaning  of  this  section ; but  the  total  liabilities 
to  apy  association,  of  any  person  or  of  any  company,  corporation,  or 
firm,  upon  any  note  or  notes  purchased  or  discounted  by  such  associa- 
tion and  secured  by  such  bonds  or  certificates  of  indebtedness,  shall 
not  exceed  (except  to  the  extent  permitted  by  rules  and  regulatipns 
prescribed  by  the  Comptroller  of  the  Currency,  with  the  approval  of 
the  Secretary  of  the  Treasury)  10  per  centum  of  such  capital  stock 
and  surplus  fund  of  such  association.” 

Sec.  7.  That  the  short  title  of  this  Act  shall  be  “ Supplement  to 
Second  Liberty  Bond  Act.” 

Approved,  September  24,  1918. 

86429'’— FI  1918 12 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


Exhibit  9. 


$6,000,000,000  UNITED  STATES  OF  AMERICA  FOUR  AND  ONE- 
QUARTER  PER  CENT  GOLD  BONDS  OF  1933-38— 

FOURTH  LIBERTY  LOAN. 

Dated  and  bearing  interest  from  October  24,  1918.  Due  October 
15‘,  1938.  Redeemable  at  the  pleasure  of  the  United  States  at  par  and 
accrued  interest  on  and  after  October  15,  1933.  Interest  payable 
April  15  and  October  15. 

Authorized  by  an  act  of  Congress  approved  September  24,  1917, 
as  amended  by  the  acts  of  Congress  approved  April  4,  1918,  and 
July  9,  1918,  and  supplemented  by  an  act  of  Congress  approved  Sep- 
tember 24,  1918.  Offered  for  subscription  in  Department  Circular 
No.  121,  dated  September  28,  1918,  to  be  found  on  the  following 
pages,  to  which  reference  is  made  for  full  information  concerning  the 
bonds  and  this  offering,  and  from  which  the  statements  on  this  page 
are  summarized  and  to  which  they  are  subject. 

Amount  of  issue:  Subscriptions  for  $6,000,000,000  of  the  bonds 
are  invited,  the  right  being  reserved  to  allot  additional  bonds  up  to 
the  full  amount  of  any  oversubscription. 

Denominations:  Coupon  and  registered  bonds,  $50,  $100,  $500, 
$1,000,  $5,000,  $10, 000;  and  registered  bonds,  $50,000  and  $100,000. 

Applications  must  reach  the  Treasury  Department,  Washington, 
D.  C.,  a Federal  reserve  bank,  or  a branch  thereof,  or  some  incor- 
porated bank  or  trust  company  within  the  United  States  (not  in- 
cluding outlying  territories  and  possessions)  on  or  before,  the  close 
of  business  October  49,  1918,  the  right  being  reserved  by  the  Secre- 
tary of  the  Treasury  to  close  the  suoscription  on  any  earlier  date. 

Terms  of  payment:  Ten  per  cent  with  application  on  or  before 
October  19,  1918;  20  per  cent  on  November  21,  1918;  20  per  cent  on 
December  19,  1918;  20  per  cent  on  January  16,  1919;  30  per  cent  on 
January  30,  1919  (with  accrued  interest  from  October  24,  1918,  on 
the  four  deferred  installments).  Payment  in  full  of  any  subscription 
may,  if  the  subscriber  so  elects,  be  made,  without  rebate  of  interest, 
with  the  application  on  or  before  October  19,  1918.  Otherwise  pay- 
ment for  the  bonds  subscribed  for  must  be  completed  so  as  to  reach 
a Federal  reserve  bank,  or  a branch  thereof,  on  October  24,  1918,  or, 
with  accrued  interest,  on  November  21, 1918,  December  19, 1918,  Janu- 
ary 16,  1919,  or  January  30,  1919,  previous  installments  having  been 
duly  paid.  , 

Delivery:  Bonds  as  described  in  the  circular,  dated  October  24, 
1918,  and  bearing  interest  from  that  date,  will  be  delivered  promptly 
after  due  completion  of  payment  therefor,  and  may  be  delivered  prior 
to  October  24,  1918,  to  subscribers  who  make  payment  in  full  in  cash 
on  or  before  October  19,  1918.  In  making  ddiveries  before  October 
24,  the  right  is  reserved  to  deliver  bonds  of  the  largest  denomination 
178  . ' 
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or  denominations,  not  exceeding  $1,000,  contained  in  the  respective 
amounts  of  bonds  subscribed  for.  Bonds  will  be  delivered  by  the 
several  Federal  Keserve  banks  as  fiscal  agents  of  the  United  States 
as.  far  as  practicable  in  accordance  with  written  instructions  given  by 
the  subscribers,  and,  within  the  United  States,  its  territories  and 
insular  possessions,  at  the  expense  of  the  United  States. 

Price,  100  per  cent  and  accrued  interest. 

Treasury  Department, 

Washington,  September  1918. 


£1918.  Department  Circular  No.  121.  Loans  and  Currency.] 

Treasury  Department, 

Office  of  the  Secretary, 

W ashing  ton,  September  £8,  1918. 

The  Secretary  of  the  Treasury  invites  subscriptions,  at  par  and  ac- 
crued interest,  from  the  people  of  the  United  States  for  $6,000,000,000 
of  United  States  of  America  four  and  one-quarter  per  cent  gold 
bonds  of  1933-38,  of  an  issue  authorized  by  an  act  of  Congress  ap- 
proved September  24,  1917,  as  amended  by  the  acts  of  Congress  ap- 
proved April  4,  1918,  and  July  9,  1918,  and  supplemented  by  an  act 
of  Congress  approved  September  24,  1918,  the  right  being  reserved 
to  allot  additional  bonds  up  to  the  full  amount  of  any  oversubscrip- 
tion. 

DESCRIPTION  OF  BONDS. 

Denominations. — Bearer,  bonds  with  interest  coupons  attached  will 
be  issued  in  denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  and 
$10,000.  Bonds  registered  as  to  principal  and  interest  will  be  issued 
in  denoininations  of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000, 
and  $100,000.  Prolusion  will  be  made  for  the  interchange  of  bonds 
of  different  denominations  and  of  coupon  and  registered  bonds  and 
for  the  transfer  pf  registered  bonds,  without  charge  by  the  United 
States,  and  under  the  rules  and  regulations  prescribed  by  the  Secre- 
tary of  the  Treasury. 

Rate  of  interest,  date  of  .bonds,  maturity,  and  redemption. — The 
• bonds  will  be  dated  Octolier  24,  1918,  and  will  bear  interest  from 
that  date  at  the  rate  of  four  , and  one-quarter  per  cent  per  annum, 
payable  on  April  15  and  October  15  in  each  year.  The  interest  pay- 
able on  April  15,  1919,  will  be  for  173  days.  The  bonds  will  mature 
October  15,  1938,  but  the  issue  may  be  redeemed  at  the  pleasure  of 
the  United  States  on  and  after  October  15, 1933,  in  whole  or  in  pa.rt, 
at  par  and  accrued  interest,  on  any  interest  day  or  days,  on  six 
m.onths’  notice  given  in  such  manner  as  the  Secretary  of  the  Treas- 
ury shall  prescribe.  In  case  of  partial  redemption  the  lionds  to  be 
redeemed  will  be  determined  by  such  method  as  may  be  prescribed  by 
the  Secretary  of  the  Treasury.  From  the  date  of  redemption  desig- 
nated in  any  such  notice,  interest  on  bonds  called  for  redemption 
shall  cease.  The  principal  and  interest  of  the  bonds  are  payable  in 
United  States  gold  coin  of  the  present  standard  of  value. 

Tax  exemption. — The  bonds  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
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United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local, taxing  authority,  except  (a)  estate  or  inheri- 
tance taxes,  and  (&)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess  profits  and  war-profits  taxes,  now  or 
hereafter  irnposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The  in- 
terest on  an  amount  of  bonds  and  certificates  authorized  by  said  Act 
approved  September  24, 1917,  and  amendments  thereto,  the  principal 
of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  indi- 
vidual, partnership^ association,  or  corporation,  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (&)  above. 

In  addition  to  the  foregoing  exemptions,  until  the  expiration  of 
two  years  after  the  date  of  the  termination  of  the  war  between  the 
United  States  and  the  Imperial  German  Government,  as  fixed  by 
pi'oclamation  of  the  President — , > 

(1)  The  interest  on  an  amount  of  bonds  of  the  Fourth  Liberty 
Loan  the  principal  of  which  does  not  exceed  $30,000,  owned  by  any 
individual,  partnership,  association,  or  corporation,  shall  be  exempt 
from  graduated  additional  income  taxes,  commonly  knOwn  as  sur- 
taxes, and  excess-profits  and  war-profits  taxes,  now  or  hereafter  im- 
posed by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations ; 

(2)  The  interest  received  after  January  1,  1918,  on  an  amount  of 
bonds  of  the  First  Liberty  Loan  Converted,  dated  either  November 
15, 1917,  or  May  9, 1918,  the  Second  Liberty  Loan,  converted  and  un- 
converted, and  the  Third  Liberty  Loan,  fhe  principal  of  which  does 
not  exceed  $45,000  in  the  aggregate,  owned  by  any  individual,  part- 
nership, association,  or  corporation,  shall  be  exempt  from  such  taxes : 
provided,  however,  that  no  owner  of  such  bonds  shall  be  entitled  to 
such  exemption  in  respect  to  the  interest  on  an  aggregate  principal 
amount  of  such  bonds  exceeding  one  and  one-half  times  the  principal 
amount  of  bonds  of  the  Fourth  Liberty  Loan  originally  subscribed 
for  by  such  owner  and  still  owned  by  him  at  the  date  of  his  tax  return. 

■ Receivable  for  Federal  inheritance  taxes. — Any  of  the  bonds  which 
have  been  owned  by  any  person  continuously  for  at  least  six  months 
prior  to  the  date  of  his  death,  and  which  upon  such  date  constitute 
part  of  his  estate,  shall,  under  rules  and  regulations  prescribed  by 
the  Secretary  of  tne  Treasury,  be  receivable  by  the  United  States  at- 
par  and  accrued  interest  in  payment  of  any  estate  or  inheritance 
taxes  imposed  by  the  United  States,  under  or  by  virtue  of  any  present 
or  future  law,  upon  such  estate  or  the  inheritance  thereof. 

Bond  purchase  fund. — The  Secretary  of  the  Treasury  is  authorized, 
from  time  to  time,  until  the  expiration  of  one  year  after  the  termina- 
tion of  the  war,  to  purchase  bonds  of  this  issue  at  such  prices  and 
upon  such  terms  and  conditions  as  he  may  prescribe.  The  par  amount 
■ of  bonds  of  this  issue  which  may  be  purchased  in  the  12  months’ 
period  beginning  on  the  date  of  issue  shall  not  exceed  one-twentieth 
of  the  par  amount  of  such  bonds  originally  issued,  and  in  each  12 
months’  period  thereafter,  shall  not  exceed  one-twentieth  of  the 
amount  of  the  bonds  of  such  issue  outstanding  at  the  beginning  of 
such  12  months’  period.  The  average  cost  of  the  bonds  of  this  issue 
purchased  in  any  such  12  months’  period  shall  not  exceed  par  and 
accrued  interest. 
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APPLICATIONS. 

Ojfhcial  agencies. — The  agencies  designated  by  the  Secretary  of  the 
Treasury  to  receive  applications  for  the  bonds  now  offered  are  the 
Treasury  Department  in  Washington,  D.  C.,  and  the  Federal  re- 
serve banks  in  Boston,  New  York,  Philadelphia,  Cleveland  (with 
branches  at  Cincinnati  and  Pittsburgh),  Richmond  (with  branch  at 
Baltimore),  Atlanta  (with  branches  at  New  Orleans,  Birmingham, 
and  Jacksonville);  Chicago  (with  branch  at  Detroit),  St.  Louis  (with 
branches  at  Louisville  and  Memphis),  Minneapolis,  Kansas  CitJ^ 
(with  branches  at  Omaha  and  Denver),  Dallas  (with  branch  at  El 
Paso),  and  San  Francisco  (with  branches  at  Salt  Lake  City,  Port- 
land, Seattle,  and  Spokane).  The  Federal  reserve  banks  have  been, 
designated  as  fiscal  agents  of  the  United  States,  to  receive  applica- 
tions, to  receive  payments,  and  to  make  delivery  of  the  bonds  al- 
lotted. Subscribers  may  send  their  applications,  accompanied  by  the 
required  payment,  direct  to  any  of  said  banks  or  branches. 

Suhscribers^  agencies. — Large  numbers  of  national  banks.  State 
banks,  and  trust  companies,  investment  bankers,  express  companies, 
newspapers,,  department  stores,  and  other  corporations,  firms,  and 
organizations  have  patriotically  offered  to  receive  and  transmit  appli- 
cations for  the  bonds  without  expense  to  the  applicants.  The  Secre- 
tary of  the  Treasury  appreciates  the  value  of  these  offers  and  will 
have  application  blanks  widely  distributed,  through  the  Federal 
reserve  banks,  to  these  institutions  throughout  the  country.  Sub- 
scribers’ agencies  must  transmit  or  cover  by  their  own  subscriptions 
all  applications  received  by  them.  No  commissions  will  be  paid  upon 
subscriptions,  and  those  who  receive  and  transmit  applications  are 
therefore  rendering  the  service  to  subscribers  as  a patriotic  duty, 
Only  the  Federal  reserve  banks  are  authorized  to  act  as  fiscal  agents 
of  the  United  States  in  connection  with  the  operations  of  selling  and 
delivering  bonds  of  the  Fourth  Liberty  Loan. 

Form  of  application. — Applications  must  be  in  the  form  prescribed 
by  the  Secretary  of  the  Treasury  and  be  accompanied  by  payment  of 
10  per  cent  of  the  amount  of  bonds  applied  for.  Applications  must 
be  for  bonds  to  an  amount  of  $50  or  some  multiple  thereof.  -jAt  the 
option  of  the  subscriber  payment  in  full  may  be  made  with  the  appli- 
cation without  rebate  of  interest,  in  which  case  bonds  as  described 
herein,  dated  and  bearing  interest  from  October  24,  1918,  will  be  de- 
livered to  the  subscriber  as  soon  as  possible  after  the  application,  ac- 
companied by  such  payment  in  ,full,  is  received.  If  registered  bonds 
are  desired,  the  subscriber  should  fill  out  the  required  form  appearing 
on  the  application  blank,  in  which/ case  registered  bonds,  dated  find 
bearing  interest  from  October  24,  1918,  will  be  issued  as  promptly 
as  possible,  after  payment  in  full,  and  mailed  to  the  address  given. 

Time  of  closing  application  hooks. — Applications  accompanied  by 
payment  as  aforesaid  must  reach  the  Treasury  Department  or  a 
Federal  reserve  bank  or  one  of  said  branches  or  some  incorporated 
bank,  or  trust  company  within  the  United  States  (not  including  out- 
lyii^  territories  and  possessions)  not  later  than  the  close  of  business 
on  October  19,  1918,  the  right  being  reserved  by  the  Secretary  of  the 
Treasury  to  close  the  subscription  on  any  earlier  date,  to  reject  any. 
aipplications,  and  to  allot  less  than  the  amount  of  bonds  applied  for. 
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Applications  received  by  any  incorporated  bank  or  trust  company  on 
or  before  October  19,  1918,  must,  by  such  bank  or  trust  company,  be 
transmitted  to, -or  covered  by  its  own  subscription  to,  the  Federal 
reserve  bank  of  the  district  in  which  it  is  located,  reaching  such 
Federal  reserve  bank  not  later  than  the  close  of  business  on  October 
24, 1918,  accompanied  by  payment  as  aforesaid; 

PAYMENTS. 

Terms  of  payment. — Unless  payment  in  full  is  made  with  applica- 
tion, payment  for  bonds  allotted,  in  addition  to  the  first  installment 
of  10  per  cent  on  application  on  or  before  October  19,  1918,  must  be 
made  so  as  to  reach  a Federal  reserve  bank  or  a branch  thereof,  as 
follows : 20  per  cent  on  November  21,  1918 ; 20  per  cent  on  December 
19, 1918;  20  per  cent  on  January  16,  1919;  30  per  cent  on  January  30, 
1919,  with  accrued  interest  from  October  24,  1918,  on  the  four  de- 
ferred installments.  Eeceipt  of  installment  payments,  made  to  official 
agencies  prior  to  payment  in  full  will  be  acknowledged  by  the  several 
Federal  reserve  banks.  Payments  must  be  made  when  and  as  herein 
provided  under  penalty  of  forfeiture  of  any  and  all  installments  pre- 
viously paid  and  of  all  right  and  interest  in  the  bonds  allotted.  Pay- 
ment for  bonds  allotted  may  be  sooner  completed,  but  only  so  as  to 
reach  a Federal  reserve  bank  or  a branch  thereof  on  October  24,  1918, 
or,  with  accrued  interest  from  October  24,  1918  (the  previous  install- 
ment or  installments  having  been  duly  paid),  on  November  21,  1918, 
December  19,  1918,  or  January  16,  1919. 

Payment  in  United  States  Treasury  certificates  of  imde'btedness. — 
Payment  of  the  first  installment  of  10  per  cent,  or  payment  in  full 
with  application  on  or  before  October  19,  1918,  or  completion  of  'pay- 
ment on  October  24,  1918,  may  be  made  in  United  States.  Treasury 
certificates  of  indebtedness  of  Series  IV  of  any  maturity,  but  not  in 
certificates  of  the  Tax  Series  of  1919.  Payment  on  other  installment 
dates  may  be  made  in  United  States  Treasury  certificates  of  indebted- 
ness of  the  issues,  if  any,  maturing  or  called  for  redemption  on  said 
installment  dates,  respectively.  Such  certificates  will  be  received  at 
their  face  value.  The  accrued  interest  thereon  (which,  in  case  of 
payment  of  the  first  installment  or  payment  in  full  on  or  before 
October  24,  1918,  will  be  computed  to  October  24),  will  be  paid  to 
the  subscriber.  Treasury  certificates  thus  presented  must  not  be  of 
a larger  fa,ce  value  than  the  amount  then  to  be  paid  on  the  sub- 
scription; and  subscribers  shodld  obtain  certificates  in  appropriate 
denominations  in  advance. 

How  to  make  payments. — ^It  is  strongly  recommended  that  sub- 
scribers avail  themselves  of  the  assistance  of  their  own  banks  and 
trust  companies,  in  which  case  they  will,  of  course,  make  payment 
through  such  institutions.  In  cases  where  they  do  not  do  so;  sub- 
scribers should  make  payment,  either  to  the  Treasury  Department 
in  Washington  or  to  a Federal  reserve  bank  or  branch  thereof  in 
cash,  or  by  bank  draft,  certified  check,  post-office  money  order,  or 
express  company  money  order,  made  payable  to  the  order  of  the 
Secretary  of  the  Treasury  if  the  application  is  filed  with  the  Treas- 
ury Department  in  Washington  (thus:  “The  Secretary  of  the 
Treasury,  Fourth  Liberty  Loan  Account”),  or,  if  the  application 
is  filed  elsewhere,  made  payable  to  the  order  of  the  Federal  reserve 
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bank  of  the  district  in  which  the  'application  is  filed  (thus:  “Fed- 
eral Reserve  Bank  of  , Fourth  Liberty  Loan  Account”). 

Incorporated  banks  and  trust  companies  in  the  United  States,  duly 
qualified  as  special  depositaries  of  public  moneys  under  Department 
Circular  No.  92,  as  amended  and  supplemented  September  21,  1918, 
may  make  payment  by  credit  for  bonds  subscribed  for  for  them- 
selves and  their  customers  up  to  the  amount  for  which  such  deposi- 
taries, respectively,  shall  Iw  qualified  in  excess  of  then  existing  de- 
posits, when  so  notified  by  Federal  reserve  banks;  but  the  right  is 
reserved  to  require  that  qualified  depositaries  make  payment  by  credit 
only  to  the  extent  that  they  can  not  make  such  payment  in  Treasury 
certificates  of  indebtedness  maturing  or  called  for  redemption  on  the 
date  the  payment  on  bond  subscriptions  is  due  at  Federal  reserve 
banks. 

s ' nELIVERT. 

Bonds  as  described  in  the  circular,  dated  October  24,  1918,  and 
bearing  interest  from  that  date,  will  be  delivered  promptly  after  due 
completion  of  payment  therefor,  and  may  be  delivered  prior  to 
October  24, 1918,  to  subscribers  who  make  payment  in  full  in  cash  on 
or  before  October  19,  1918.  In  making  deliveries  before  October  24, 
the  right  is  reserved  to  deliver  bonds  of  the  largest  denomination  or 
denominations,  not  exceeding,  $1,000,  contained  jn  the  respective 
amounts  of  bonds  subscribed  for.  Bonds  will  be  delivered  by  the 
several  Federal  reserve  banks  as  fiscal  agents  of  the  United  States 
as  far  as  practicable  in  accordance  with  written  instructions  given 
by  the  subscribers,  and,  within  the  United  States,  its  Territories  and 
insular  possessions,  at  the  expense  of  the  United  States. 

INTEREST. 

As  the  bonds  are  dated  October  24,  1918,  no  accrued  interest  will 
be  due  on  subscriptions  for  bonds  paid  for  in  full  on  or  before  that 
date.  No  rebate  of  interest  will  be  allowed,  either  on  account  of  full 
payment  in  advance  of  October  24, 1918,  or  on  account  of  the  first  in- 
stallment of  10  per  cent.  Upon  completion  of  payment  for  the  bonds 
on  November  21, 1918,  Depember  19, 1918,  January  16, 1919,  or  Janu- 
ary 30,  1919,  the  subscriber  will  be  required  to  pay  accrued  interest 
from  October  24, 1918,  on  the  deferred  installment  or  installments  at 
the  rate  of  4J  per  cent  per  annum. 

/ 

FURTHER  DETAILS, 

The  bonds  will  be  receivable  as  securitj^  for  deposits  of  public 
money,  but  will  not  bear  the  circulation  privilege.  The  bonds  are  not 
entitled  to  any  privilege  of  conversion  into  bonds  bearing  a higher 
rate  of  interest. 

Coupon  bonds  will  have  four  interest  coupons  attached,  covering 
interest  payments  up  to  and  including' October  15,  1920.  On  or  after 
that  date  holders  of  these  bonds  should  surrender  the  same  and  ob- 
tain a new  bond  or  bonds  having  coupons  attached  thereto  covering 
semiannual  payments  from  April  15,  1921,  . to  October  15,  1938,  both 
inclusive.  This  is  to  avoid  the  inconvenience,  both  to  the  United 
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States  and  to  subscribers,  incident  to  the  delivery  of  interim  receipts, 
and  to  allow  sufficient  time  for  the  engraving  and  printing  of  bonds 
with  the  full  number  of  coupons  attached. 

The  Secretary  of  the  Treasury  may  make  special  arrangements  for 
subscriptions  for  the  bonds  at  not  less  than  par  from  persons  in  the 
military,  or  naval  forces  of  the  United  States. 

Further  details  may  be  announced  by  the  Secretary  of  the  Treas- 
ury from  time  to  time,  information  as  to  which  as  well  as  forms  for 
application  may  be  obtained  from  the  Treasury  Department  ,or 
through  any  Federal  reserve  bank. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 
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[Treasury  Department,  Fourth  Liberty  Loan.  Form  L & C 87.  Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA  FOUR  AND  ONE-QUARTER  PER  CENT 
GOLD  BONDS  OF  1933-38— FOURTH  LIBERTY  LOAN. 

APPLICATION  FOR  BONDS. 


Dated, , 1918. 

To  THE  Secretary  of  the  Treasury  ; 

The  undersigned  hereby  applies  for  $ par  amount  of  United 


States  four  and  one-quarter  per  cent  gold  bonds  of  1933-38,  and 
agrees  to  pay  par  for  all  bonds  allotted  on  this  application  and 
accrued  interest  from  October  24,  1918,  on  any  deferred  installments, 
in  accordance  with  the  terms  of  Treasury  Department  Circular  No. 
121,  dated  September  28, 1918.  The  sum  of  $ ^ is  inclosed  here- 

with.  The  undersigned  desires  2 bonds  of  the  denomina- 

tions indicated  below.*  Signature  of  subscriber  in  full : 


(Hr.,  Mrs..  Miss.)  (First  name  in  full.)  (Middle  name  or  Initial.)  (Last  name.) 
(Or  complete  legal  name  of  corporation,  partnership,  or  other  subscriber.) 

Address:  Number  and  street , 

City  or  town 

County. State— , 


■ ‘Applications  must  be  accompanied  by  payment  of  ten  per  cent  of  tbe  amount 
of  bonds  applied  for  or  by  payment  in  full. 

2 Strike  out  the  word  “ registered,”  or  the  word  “ coupon,”  whichever  form 
of  bond  is  not  desired.  If  no  preference  is  Indicated,  either  coupon  bonds  or 
bonds  registered  in  the  name  of  the  subscriber  may  be  delivered.  Bonds  as 
described  in  the  circular  dated  and  bearing  interest  from  October  "24,  1918, 
will  be  delivered  as  promptly  as  possible  after  payment  in  full.  Unless  other- 
wise directed  in  writing,  bonds  will  be  delivered  to  the  name  and  address 
written  above,  and  if  registered,  will  be  registered  in  such  name  and  address. 

‘Indicate  denominations  of  bonds  desired.  If  no  indication  is  given,  bonds 
of  any  denomination  may  be  delivered. 

No.  of  bonds.  Denomination.  Amount. 

$50  $ 

$100  ■ 

$500  

' $1, 000  

$5,000  

$10, 000  

* $50, 000  ; 

• $100, 000  " 


Total,  $ 

* Registered  bonds  only  (which  must  agree  with  amount  of  bonds  applied  for). 

This  application  should  be  transmitted  through  the  subscriber’s  bank,  trust 
company,  or  other  agency  acting  on  his  behalf,  or  it  may  be  filed  direct  with 
the  Federal  reserve  bank  of  his  district  or  a branch  thereof,  or  the  Treasury 
Department,  Washington,  D.  C.  It  must  reach  some  incorporated  bank  or 
trust  company  in  the  United  States  (not  including  outlying  territories  and 
possessions),  or  a Federal  reserve  bank,  or  a branch  thereof  or  the  Treasury 
Department  on  or  before  the  close  of  business  October  19,  1918. 
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[Treasury  Department,  Loans  and  Currency,  Form  L & C 86.] 

FOURTH  LIBERTY  LOAN— APPLICATION  BY  AN  INCORPORATED 
BANK  OR  TRUST  COMPANY  FOR  COUPON  BONDS  FOR 
ADVANCE  DELIVERY. 


Dated , 1918. 

To  THE  Federal  Reserve  Bank  of as  Fiscal 

Agent  of  the  United  States. 

The  undersigned  hereby  applies  for  $ par  amount  of  United 


States  of  America  four  and  one-quarter  per  cent  gold  bonds  of 
1933-38  in  coupon  form  described  in  Treasury  Department  Circular 
No.  121,  dated  September  28,  1918,  to  be  delivered  to  subscribers 
therefor.  Please  deliver  such  bonds  to  the  undersigned  as  soon  as 
they  are  available. 

The  undersigned  hereby  agrees  to  use  its  best  efforts  to  obtain  sub- 
scriptions for  said  bonds  at  par;  that  no  bonds  shall  be  delivered  by 
the  undersigned  before  October  28,  1918,  except  against  payment  in 
full  in  cash  of  the  par  amount  thereof  by  subscribers;  and,  in  making 
deliveries  to  such  subscribers,  the  undersigned  hereby  agrees  to  de- 
liver,. in  so  far  as  practicable,  bonds  of  the  largest  denomination  or 
denominations,  not  exceeding  $1,000,  contained  in  the  respective 
amounts  of  bonds  subscribed  for. 

The  undersigned  hereby  agrees  not  to  sell,  nor  to  offer  for  sale, 
nor  to  enter  into  any  agreement  for  the  sale,  of  any  of  the  bonds  ob- 
tained upon  this  application  before  October  28,  1918;  but  this  shall 
not  prevent  deliveries  before  said  date  to  subscribers  upon  payment 
in  full  in  cash  at  par. 

In  payment  at  par  for  the  amount  of  bonds  hereby  applied  for — 

A.  Please  charge  our  account  -with $ 

B.  We  inclose  check  for $ 

, C.  We  inclose  certificate  of  advice  showing 

that  there  has  been  deposited  with  the 
undersigned  for  your  account  as  fis- 
cal agent  of  the  United  States,  in  ac- 
cordance with  Treasury  Department 
Circular  No.  92  as  amended  and  supple- 
mented September.  21,  1918,  the  sum  of 
(see  note) : $ 
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The  undersigned  desires  to  receive  coupon  bonds  upon  this  applica- 
tion in  the  following  denominations: 

of  $50  each,  $ 

of  $100  each,  

of  $500  each,  

of  $1,000  each, 

of  $5,000  each, 

of  $10,000  each, 


Total,  $ 

Signature  in  full  of  applicant  incorporated  bank  or  trust  company: 


Official  Title , 

Address  in  full 

- JSfoTE. — If.  tbe  applicant  bank  or  trust  company  is  duly  qualified  as  a special 
depositary  of  public  moneys  to  a sufficient  amount  in  excess  of  then  existing 
deposits,  payment  may  be  made  upon  this  application  by  credit  upon  notifica- 
tion by  a Federal  reserve  bank.  If  the  applicant  is  not  qualified  as  a deposi- 
tary as  above,  payment  nuist  be  made  by  cash,  certified  check,  bank  draft,  or 
charge  against  its  account  with  a Federal  reserve  bank.  A qualified  depositary 
making  payment  by  credit  for  bonds  delivered  on  this  application  will  not  be 
i-equired  to  pay  interest  on  the  resulting  deposit  for  the  period  prior  to  October 
24,  1918,  except  upon  the  amounts  and  from  the  dates  of  payments  to  it  by  sub- 
scribers for  bonds  delivered  upon  this  application.  The  depositary  will  be  re- 
quired to  render  separate  reports  to  the  Federal  reserve  bank  of  its  district  to 
date  of  October  23,  inclusive,  on  Form  L.  Public  Moneys,  showing  the  daily 
amounts  of  such  bonds  unsold.  ^ 
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TBEASUBY  CEBTIFICATES  OF  INDEBTEDNESS  DATED 
AUGUST  9,  1917. 

Washington,  July  31,  1917. 

Secretary  McAdoo  has  decided  to  resume  offerings  of  United 
States  Treasury  certificates  of  indebtedness  in  order  to  provide  funds 
to  meet  the  requirements  of  the  United  States  for  its  own  expendi- 
tures and  for  its  advances  to  foreign  Governments  at  war  with  the 
German  Government. 

The  Secretary  now  offers  for  subscription  at  par  (through  the 
Federal  reserve  banks)  $300,000,000  Treasury  certificates  of  in- 
debtedness payable  November  15,  1917,  with  interest  at  the  rate  of 
3^  per  centum  per  annum  from  August  9,  1917.  Subscriptions  will 
be. received  at  Federal  reserve  banks  until  3:00  p.  m.,  August  7,  their 
local  time.  Payment  for  certificates  allotted  must  be  made  on 
August  9 to  that  Federal  reserve  bank  through  which  subscription 
may  have  been  made.  The  right  is  reserved  to  reject  any  subscrip- 
tion and  to  allot  less  than  the  amount  of  certificates  applied  for. 
Interim  certificates  may  be  delivered  in  the  first  instance,  which  will 
be  exchangeable  for  the  definitive  certificates  of  indebtedness  when 
prepared.  Certificates  will  be  in  denominations  of  $1,000,  $5,000, 
$10,000,  and  $100,000.  The  act  of  Congress  approved  April  24,  1917, 
provides  that  these  certificates,  shall  , be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation,  except  estate  or  inheritance  taxes, 
imposed  by  authority  of  the  United  States,  or  its  possessions,  dr  by 
any  State  or  local  taxing  authority.  Upon  ten  days’  notice  given  in 
such  manner  as  may  be  determined  by  the  Secretary  of  the  Treasury, 
the  series  of  $300,000,000  certificates  now  offered  may  be  redeemed  as 
a whole,  at  par  and  accrued  interest,  on  or  after  the  date  set  for  the 
payment  of  the  first  installment,  payable  after  allotment,  of  the 
subscription  price  of  any  bonds  offered  for  subscription  by  the 
United  States  hereafter  and  before  the  maturity  of  the  certificates. 
The  certificates  of  this  series,  whether  or  hot  called  for  redemption, 
will  be  accepted  at  par,  with  an  adjustment  of  accrued  interest,  if 
tendered  on  said  installment  date  as  payment  on  the  purchase  price 
of  any  such  bonds  issued  and  allotted  hereafter  and  before  the 
maturity  of  the  certificates. 

Exhibit  13. 

TBEASUBY  CEBTIFICATES  OF  INDEBTEDNESS  DATED 
AUGUST  28,  1917. 

Washington,  Aug'ost  18,  1917. 

Secretary  McAdoo  offers  for  subscription  at  par  (through  the  Fed- 
eral reserve  banks)  $250,000,000  of  Treasury  certificates  of  indebted- 
ness payable  on  November  30,  1917,  with  interest  at  the  rate  of  3^ 
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. per  centum  per  annum  from  August  28, 1917.  Subscriptions  will  be 
received  at  the  Federal  reserve  banks  until  twelve  o’clock  noon, 
August  25,  1917,  their  local  time. 

Payment  for  certificates  allotted  must  be  made  on  August  28,  1917, 
to  that  Federal  reserve  bank  through  which  subscription  may  have 
been  made.  The  right  is  reserved  ^to  reject  any  subscription,  and  to 
allot  less  than  the  amount  of  certificates  applied  for.  Interim  certifi- 
cates may  be  delivered  in  the  firet  instance,  which  will  be  exchange- 
able for  the  definitive  certificates  of  indebtedness  when  prepared. 
Certificates  will  be  in  denominations  of  $1,0,00,  $5,000,  $10,000,  and 
$100,000.  , 

The  act  of  Congress  approved  April  24,  1917,  provides  that  these 
certificates  shall  be  exempt,  both  as  to  principal  and  interest,  from  all 
taxation,  except  estate  or  inheritance  taxes,  imposed  by  authority  of 
the  United  States,  or  its  possessions,  or  by  any  State  or  local  taxing 
authority. 

Upon  ten  days’  notice  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury,  the  series  of  $250,000,000  certifi- 
cates now  offered  may  be  redeemed  as  a whole,  at  par  and  accrued 
interest,  on  or  after  the  date  set  for  "the  payment  ofe.the  first  install- 
ment, payable  after  allotment,  of  the  subscription  price  of  any  bonds 
offered  for  subscription  by  the  United  States  hereafter  and  before  the 
maturity  of  the  certificates.  The  certificates  of  this  series,  whether 
or  not  called  for  redemption,  will  be  accepted  at  par,  with  an  ad- 
justment of  accrued  interest,  if  tendered  on  said  installment  date  as 
payment  on  the  purchase  price  of  any  such  bonds  issued  and  allotted 
hereafter  and  before  the  maturit3^  of  the  certificates. 

In  connection  with  the  foregoing  offering  of  the  second  issue  of 
certificates  of  indebtedness  of  the  United  States  preparatory  to  the 
second  issue  of  the  Liberty  loan,  the  Secretary  of  the  Treasury  an- 
nounces that  the  proceeds  of  these  certificates  will  be  deposited  with 
incorporated  banks  and  trust  companies  as  nearly  as  may  be  in  pro- 
portion to  the  subscriptions  for  certificates  of  indebtedness  of  this 
issue  made  by  and  through  them  respectively,  provided,  that  such 
subscribing  banks  and  trust  companies  make  application  for  such 
deposits  and  qualify  therefor,  all  substantially  in  accordance  with 
the  procedure  laid  down  in  connection  with  the  deposit  of  the  pro- 
ceeds of  Liberty  Bonds,  artd  upon  the  same  terms  and  conditions. 
Such  deposits  will  be  left  as  long  as  the  requirements  of  the  Govern- 
ment permit,  and  whenever  practicable  five  days’  notice  will  be  given 
before  withdrawal.  It  is  expected  that  certificates  of  indebtedness 
will  be  issued  from  time  to  time  somewhat  in  advance  of  the  imme- 
diate requirements  of  the  United  States.  The  primary  object  of  this 
is  to  avoid  the  financial  stress  which  would  result  from  the  concen- 
tration of  the  payments  for  a great  bond  issue  upon  a single  day 
(which  can  not  be  avoided  wholly  by  provision  for  payment  by  in- 
stallments as  a great  proportion  of  subscribers  prefer  to  make  pay- 
ment in  full  on  one  day  as  a matter  of  convenience) . Those  who  ac- 
quire certificates  of  indebtedness,  in  advance  of  the  bond  issue,  grad- 
ually, without  disturbing  the  money  position,  purchase  exchange 
payable  where  the  bond  subscriptions  must  be  paid  (that  is  at  the 
Federal  reserve  banks) , in  advance  of  the  date  when  the  payment  is 
to  be  made,  and  meanwhile  secure  a substantial  return  upon  their 
money.’ 
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Exhibit  14. 

TBEASUBY  CEBTIFICATES  OF  INDEBTEDNESS  DATED 
SEPTEMBEB  17,  1917. 

Washington,  September  4-.,  1917. 

Secretary  McAdoo  offers  for  subscription  at  par  (through  the  Fed- 
eral reserve  banks)  $300,000,000  of  Treasury  certificates  of  indebted- 
ness, payable  on  December  15,  1917,  with  interest  at  the  rate  of  3^ 
per  centum  per  annum  from  September  17,  1917.  Subscriptions  will 
be  received  at  the  Federal  reserve  banks  until  12  o’clock  noon,  Tues- 
day, September  11, 1917,  their  local  time. 

Payment  for  certificates  allotted  must  be  made  on  Monday,  Sep- 
tember 17,  1917,  to  that  Federal  reserve  bank  to  which  subscription 
may  have  been  made.  The  right  is  reserved  to  reject  any  subscription 
and  to  allot  less  than  the  amount  of  certificates  applied  for.  Upon 
payment  for  certificates  of  indebtedness  allotted,  interim  certificates 
may  be  delivered  in  the  first  instance  by  the  Federal  reserve  banks, 
which  will  be  exchangeable  for  the  definitive  certificates  when  pre- 
pared. As  heretofore,  certificates  will  be  in  denominations  of  $1,000, 
$5,000,  $10,000,  and  $100,000. 

The  act  of  Congress  approved  April  24,  1917,  provides  that  these 
certificates  will  be  exempt  both  as  to  principal  and  interest  from  all 
taxation  except  estate  or  inheritance  taxes  imposed  by  the'  authority 
of  the  United  States  or  its  po^essions  or  by  ajny  State  or  local  taxing 
authority. 

Upon  ten  days’  notice,  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury,  the  series  of  $300,000,000  certificates 
now  offered  may  be  redeemed  as  a whole  at  par  and  accrued  interest 
on  or  after  any  date  (occurring  before  maturity  of  such  certificates) 
set  for  the  payment  of  the  first  installment  payable  after  allotment  of 
the  subscription  price  of  any  bonds  offered  for  subscription  by  the 
United  States  after  the  date  and  before  the  maturity  of  the  certifi- 
cates. The  certificates  of  this  series,  whether  or  not  called  for  redemp- 
tion, will  be  accepted  at  par  with  adjustment  of  accrued  interest  if 
tendered  on  said  installment  date  in  payment  on  the  subscription 
price  then  payable  of  any  such  bonds  subscribed  for  by  and  allotted 
to  holders  of  such  certificates. 

- In  connection  with  the  foregoing  offering  of  the  third  series  of 
certificates  of  indebtedness,  preparatory  to  the  second  issue  of  the 
Liberty  loan,  the  Secretary  of  . the  Treasury  announces  that  qualified 
depositaries  will  be  permitted  to  make  payment  by  credit  for  certifi- 
cates allotted  to  them  for  themselves  and  their  customers  up  to  the 
amount  for  which  each  shall  have  qualified  when  so  notified  by  Fed- 
eral reserve  bank,^  but  if  qualification  is  not  completed  by  September 
17,  payment  must  be  made  in  ordinary  way,  in  which  case  the  unex- 
pended proceeds  of  the  certificates  will  be  redeposited  as  promptly 
as  qualification  can  be  completed.  Full  details  of  the  procedure  for 
qualifying  depositaries  and  all  matters  in  such  connection  may  be 
obtained  from  the  Federal  reserve  banks,  fiscal  agents  of  the  United 
States. 

The  announcement  is  again  repeated  that  it  is  expected  the  certifi- 
cates of  indebtedness  will  be  issued  from  time  to  time  somewhat  in 
advance  of  the  immediate  requirements  of  the  United  States,  the 
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primary  object  of  tKis  being  to  avoid  financial  stress  which  might  re-’ 
suit  from  the  concentration  of  the  payments  for  a great  bond  issue 
upon  a single  day  ( whi^  can  not  be  avoided  wholly  by  provision  for 
payment  by  installments).  Accordingly  those  who  acquire  certifi- 
cates of  indebtedness  in  advance  of  the  bond  issue,  gradually,  with- 
out disturbing  the  money  position,  purchase  exchange  payable  where 
the  bond  subscriptions  must  be  paid — that  is,  at  the  Federal  reserve 
banks — in  advance  of  the  date  when  the  payment  is  to  be  made,  and 
meanwhile  secure  a substantial  return  upon  their  money. 

Exhibit  15. 

TKEASHKY  CEETIFICATES  OF  INDEBTEDNESS  DATED 
SEPTEMBER  26,  1917. 

Washington,  September  1917. 

Secretary  McAdoo,  under  authority  of  the  bond  act  approved  by 
the  President  to-day,  offers  for  subscription  at  par  and  accrued 
interest  through  the  Federal  reserve  banks  four  hundred  million 
dollars  of  Treasury  certificates  of  indebtedness,  payable  December 
15th,  with  interest  at  the  rate  of  four  per  cent  per  annum  from 
September  twenty-six. 

Applications  will  be  received  at  the  Federal  reserve  banks  from 
Tuesday,  September  25th,  to  twelve  o’clock  noon  (local  time)  Tues- 
day, October  2d.  The  certificates  will  be  in  denominations  of  one 
thousand,  five  thousand,  ten  thousand,  and  one  hundred  thousand 
dollars.  They  will  be  exempt  both  as  to  principal  and  interest  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any 
State  or  any  of  the  possessions  of  the  United  States”,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b) 
graduated  additional  income  taxes,  commonly  known  as  surtaxes 
and  excess-profits  and  war-profits  taxes  now  or  hereafter  imposed 
by  the  United  States  upon  the  income  or" profits  of  individuals,  part- 
nerships, associations,  or  corporations ; and  the  interest  on  an  amount 
of  bonds  and  certificates  authorized  in  the  bond  act,  the  principal 
of  which  does  not  exceed  in  the  aggregate  five  thousand  dollars, 
owned  by  any  individual,  partnership,  association,  or  corporation, 
will  be  exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

Upon  ten  days’  notice,  given  in  such  manner  as  may  be  determined 
by  the  Secretary  of  the  Treasury,  this  series  of  four  hundred  million 
dollars  may  be  redeemed  as  a whole  at  par  and  accrued  interest  on 
and  after  any  date,  occurring  before  maturity  of  such  certificates, 
set  for  the  payment  of  the  first  installment  payable  after  allotment 
of  the  subscription  price  of  any  bonds  offered  for  subscription  by 
the  United  States  hereafter  and  before  the  maturity  of  such  certifi- 
cates. The  certificates  of  this  series,  whether  or  not  called  for  re- 
demption, will  be  accepted  at  par,  with  adjustment  of  accrued  in- 
terest, if  tendered  on  such  installment  date  in  payment  of  the  sub- 
scription price  then  payable  of  any  such  bonds  subscribed  for  by 
and  allotted  to  holders  of  such  certificates.  As  fiscal  agent  of  the 
United  States,  the  Federal  reserve  banks  will  be  authorized  to  allot 
in  full  in  order  of  receipt  of  applications  up  to  amounts  specified 
for  each  district;  Payments  may  be  made  at  par  and  accrued  interest 
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on  and  after  September  twenty-six  until  October  third,  inclusive. 
After  allotment  and  upon  payment  Federal  reserve  banks  will  issue 
interim  receipts  pending  delivery  of  definitive  certificates.  Qualified 
depositaries  will  be  permitted  to  make  payment  by  credit  for  certifi- 
cates allotted  to  them,  for  themselves  and  their  customers,  up  to  an 
amount  for  which  each  shall  have  qualified  when  so  notified  by 
Federal  reserve  bank,  but  if  qualification  shall  not  have  been  com- 
pleted payments  must  be  ’made  in  the  ordinary  waj',  in  which  case 
the  unexpended  proceeds  will  be  redeposited  as  promptly  as  qualifi- 
cation is  completed. 

Exhibit  16. 

TBEASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
OCTOBER  18,  1917. 

Washington,  October  7,  1917. 

Secretary  McAdoo  offers  for  subspription  at  par  (through  the 
Federal  reserve  banks)  $300,000,000  of  Treasury  certificates  of  in- 
debtedness, payable  on  Nov.  22, 1917,  with  interest  at  the  rate  of  four 
per  centum  per  annum  from  Oct.  18,  1917.  Subscriptions  will  be 
received  at  the  Federal  reserve  banks  until  3 o’clock  p.  m.,  Oct.  15, 
1917,  their  local  time. 

Payment  for  certificates  allotted  must  be  made  on  Oct.  18,  1917,  to 
the  Federal  reserve  bank  through  which  subscription  may  have 
been  made.  The  right  is  reserved  to  reject  any  subscription  and  to 
allot  less  than  the  amount  of  certificates  applied  for.  The  certificates 
will  be  in  denominations  of  $1,000,  $5,000,  $10,000,  and  $100,000. 

Certificates  will  be  exempt  both  as  to  principal  aiid  interest  from 
all  taxation  now -or  hereafter  imposed  by  tne  United  States,  any  State, 
or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing 
authority,  except  (a)  estate  and  inheritance  taxes,  and  (b)  gradu- 
ated additional  income  taxes,  commonly  known  as  surtaxes  and 
excess  profits  and  war  profits  taxes  now  or  hereafter  imposed  by  the 
United  States  upon  the  income  or  profits  of  individuals,  partner- 
ships, associations,  or  corporations,  and  the  interest  on  an  amouiit  of 
certificates  authorized  in  said  act  the  principal  of  which  does  not 
exceed  in  the  aggregate  $5,000,  owned  by  any  individual,  partner- 
ship, association,  or  corporation  shall  be  exempt  from  the  taxes  pro- 
vided for  in  clause  (b)  above. 

Certificates  of  this  series  will  be  accepted  at  par,  with  adjustment 
of  accrued  interest,  if  tendered  on  Nov.  15  in  payment  on  the  sub- 
scription price  then  payable  on  any  bonds  of  the  second  Liberty  loan 
subscribed  for  by  and  allotted  to  holders  of  such  certificates. 

Interim  receipts  may  be  issued  pending  delivery  of  the  definitive 
certificates. 

Exhibit  17. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
OCTOBER  24,  1917. 

Washington,  October  S3,  1917. 

Secretary  McAdoo  to-day  announced  that  under  the  authority  of  the 
act  of  Congress  approved  September  24, 1917,  for  the  purposes  therein 
indicated,  and  as  a convenience  to  banks  and  trust  companies  and  other 
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subscribers  to  the  second  Liberty  loan,  and  as  a further  means  of 
avoiding  concentration  of  payments  on  bond  subscriptions,  he  will 
receive  through  the  Federal  reserve  banks  subscriptions  at  par  and 
accrued  interest  for  a limited  amount  of  Treasury  certificates  of  in- 
debtedness. The  certificates  will  be  payable  December  15,  1917,  with 
interest  at  the  rate  of  4 per  cent  per  annum  from  October  24,  1917. 
Certificates  of  this  series  will  be  accepted  at  par  with  an  adjustment  of 
accrued  interest  if  tendered  on  November  15  or  December  15  in  pay- 
ment on  the  subscription  price  then  payable  of  any  bonds  of  the  second 
Liberty  loan  subscribed  for  by  and  allotted  to  holders  of  said  certifi- 
cates. Allotments  will  be  made  in  the  order  subscriptions  are  re- 
ceived, and  payments  at  par  and  accrued  interest  must  be  made  on 
allotment.  The  right  is  reserved  to  reject  any  subscription  and  to 
allot  less  than  the  amount  applied  for,  and  to  close  the  subscriptions  at 
any  time  without  notice.  Qualified  depositaries  will  be  permitted  to 
make  payment  by  credit  for  certificates  allotted  to  them  for  themselves 
or  their  customers  up  to  the  amount  for  which  each  shall  have  qualified 
when  so  notified  hy  Federal  reserve  bank,  otherwise  payment  must  be 
made  in  the  ordinary  way.  The  certificates  will  be  issued  in  denomi- 
nations of  $1,000,  $5,000,  $10,000,  and  $100,000. 

Exhibit  18. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
NOVEMBER  30,  1917. 

Washington,  November  21^  1917. 

Under  the  authority  of  the  war-loan  act  approved  September 
twenty-fourth,  1917,  and  for  purposes  therein  indicated,  and  as  a 
means  of  avoiding  concentration  of  tax  payments  on  one  date  the 
Secretary  of  the  Treasury  through  the  Federal  reserve  banks  will 
receive  subscriptions  at  par  and  accrued  interest  for  a limited  amount 
of  Treasury  certificates  of  indeptedness  payable  June  twenty-fifth, 
1918,  with  interest  at  the  rate  of  four  per  cent  per  annum  from 
November  thirt;^  1917.  Subscriptions  will  be  received  at  Federal 
reserve  banks.  Certificates  will  be  issued  in  denominations  of  $500, 
$1,000,  $5,000,  $10,000,  and  $100,000.  Payment  must  be  made  upon 
allotment  but  not  before  November  30.  Any  Treasury  certificates 
of  indebtedness  now  outstanding  will  be  accepted  in  payment  at 
par  with  adjustment  of  accrued  interest.  Allotments  will  be  made 
in  the  order  that  subscriptions  are  received.  The  right  is  reserved 
to  reject  any  subscription  and  to  allot  less  than  the  amount  of  cer- 
tificates applied  for  and  to  close  the  subscriptions  at  any  time  with- 
out notice. 

As  authorized  by  section  ten  hundred  ten  of  the  war-revenue  act  ap- 
proved October  third,  1917,  collectors  of  internal  revenue  will  receive 
certificates  of  this  issue  at  par  and  accrued  interest  under  rules  and 
regulations  to  be  prescribed  by  the  Secretary  of  the  Treasury  in 
payment  of  income  and  excess-profits  taxes  when  payable  at  or  before 
maturity  of  certificates.  TJiese  certificates  will  not  be  accepted  in 
payment  of  or  on  account  of  bond  subscriptions. 

These  certificates  will  be  exempt  both  as  to  principal  and  interest 
from  all  taxation  now  or  hereafter  in^osed  by  United  States,  any 
State  or  any  of  possessions  of  United  States,  or  by  any  local  taxing 
86429°— PI  1918 13 
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authority  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess- 
profits  and  war-profits  taxes,  now  or  hereafter  imposed  by  the  United 
States  upon  the  income  or  profits  of  individuals,  partnerships,  as- 
sociations or  corporations.  The  interest  on  an  amount  of  bonds  and 
certificates  authorized  in  said  act  approved  September  twenty-fourth, 

1917,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000 
owned  by  any  individual,  partnership,  association,  or  corporation, 
shall  be  exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

After  allotment  and  upon  payment  Federal  reserve  banks  will 
issue  interim  receipts  pending  delivery  of  definitive  certificates. 
Qualified  depositaries  will  be  permitted  to  make  payment  by  credit 
for  certificates  allotted  to  them  for  themselves  or  their  customers  up 
to  the  amount  for  which  each  shall  have  qualified  in  excess  of  ex- 
isting deposits  when  so  notified  by  Federal  reserve  bank. 

Exhibit  19. 

TREASURY  CERTIFICATES  OP  INDEBTEDNESS  DATED 
JANUARY  2,  1918. 

Washington,  December  17,  1917. 

Under  the  authority  of  the  war-loan  act  approved  September 
twenty-fourth,  1917,  and  for  purposes  therein  indicated,  and  as  a 
means  of  avoiding  concentration  of  tax  payments  on  one  date  the 
Secretary  of  the  Treasury  through  the  Federal  reserve  banlcs  will 
receive  applications  at  par  and  accrued  interest  for  a limited  amount 
of  Treasur^y  certificates  of  indebtedness  payable  June,  twenty -fifth, 

1918,  with  interest  at  the  rate  of  four  per  cent  per  annum  from  Janu- 

ary two,  1918.  Subscriptions  will  be  received  at  Federal  reserve  \ 
banks.  Certificates  will  be  issued  in  denominations  of  $500,  $1,000,  ' 

$5,Oo5,  $10,000,  and  $100,000.  After  allotment  payment  must  be  made 
not  earlier  than  January  two,  1918,  nor  later  than  close  of  business 
January  fifteen,  1918.  The  right  is  reserved  to  reject  any  subscrip- 
tion and  to  allot  less  than  the  amount  of  certificates  applied  for  and 

to  close  the  subscriptions  at  any  time  without  notice. 

As  authorized  by  section  ten  hundred  ten  of  the  war- revenue  act 
approved  October  third,  1917,  collectors  of  internal  revenue  will  re- 
ceive certificates  of  this  issue  at  par  and  accrued  interest  under  rules 
and  regulations  to  be  prescribed  or  approved  by  the  Secretary  of  the 
Treasury  in  payment  of  income  and  excess-profits  taxes  when  payable 
at  or  before  the  maturity  of  the  certificates.  These  certificates  will 
not  be  accepted  in  payment  of  or  on  account  of  bond  subscriptions. 

These  certificates  shall  be  exempt  both  as  to  principal  and  interest 
from  all  taxation  now  or  hereafter  imposed  by  the  United  States,  any 
State  or  any  of  the  possessions  of  the  United  States,  or  by  any  local ' 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (b) 
graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess-profits  and  war-profits  taxes,  now  or  hereafter  imposed 
by  the  United  States  upon  the  income  oF  profits  of  individuals,  part- 
nerships, associations,  or  corporations.  The  interest  on  an  amount 
of  bonds  and  certificates  authorized  in  said  act  approved  September 
twenty-fourth,  1917,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000  owned  by  any  individual,  partnership,  association, 
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or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(b)  above. 

After  allotment  and  upon  payment  Federal  reserve  banks  will 
issue  interim  receipts  pending  delivery  of  definitive  certificates. 
Qualified  depositaries  will  be  permitted  to  make  payment  by  credit 
for  certificates  allotted  to  them  for  themselves  or  their  customers  up 
to  the  amount  for  which  each  shall  have  qualified  in  excess  of  exist- 
ing deposits  when  so  notified  by  Federal  reserve  bank. 

Exhibit  20. 

TBEASUKY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
JANUARY  22,  1918. 

Washington,  Jan.  17.,  1918. 

Secretary  McAdoo  offers  for  suhiscription  at  par  and  accrued  in- 
terest (through  the  Federal  reserve  banks)  $400,000,000  of  Treasury 
certificates  of  indebtedness,  payable  on  April  22,  1918,  with  interest 
at  the  rate  of  4 per  centum  per  annum  from  January  22,  1918.  Sub- 
scriptions will  be  received  at  the  Federal  reserve  banks.  Subscrip- 
tion books  will  close  at  the  close  of  business  Tuesday,  January  29, 
1918. 

Allotments  in  full  will  be  made  in  the  order  the  subscriptions  are 
received  in  the  several  districts.  Payment  at  par  and  accrued  in- 
terest for  certificates  allotted  must  be  made  on  and  after  January 
22,  1918,  and  on  or  before  January  29,  1918,  to  the  Federal  reserve 
bank  through  which  subscription  may  have  been  made.  The  right 
is  reserved  to  reject  any  subscription  and  to  allot  less  than  the  amount 
of  certificates  applied  for,  and  to  close  the  subscriptions  at  any  time 
without  notice. 

The  certificates  will  be  in  denominations  of  $1,000,  $5,000,  $10,000, 
and  $100,000. 

Certificates  will  be  exempt  both  as  to  principal  and  interest  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any 
State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  and  inheritance  taxes  and  (b) 
graduated  additional  income  taxes,  commonly  known  as  surtaxes 
and  excess-profits  and  war-profits  taxes  now  or  hereafter  imposed 
by  the  United  States  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations.  The  interest  on  an 
amount  of  bonds  and  certificates  authorized  in  said  act  the  principal 
of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  in- 
dividual, partnership,  association,  or  corporation  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (b)  above. 

Upon  10  days’  public  notice  given  in  such  manner  as  may  be  de- 
termined by  the  Secretary  of  the  Treasury  this  series  of  four  hundred 
million  dollars  may  be  redeemed  as  a whole  at  par  and  accrued  in- 
terest on  and  after  any  date  occurring  before  maturity  of  the  cer- 
tificates set  for  the  payment  of  the  first  installment  of  the  subscrip- 
tion price  of  any  bonds  offered  for  subscription  by  the  United  States 
hereafter  and  before  the  maturity  of  the  certificate. 

Certificates  of  this  series,  whether  or  hot  called  for  redemption,  will 
be  accepted  at  par,  with  adjustment  of  accrued  interest,  if  tendered 
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in  payment  on  the  subscription  price  then  payable  of  any  such  bonds 
subscribed  for  by  and  allotted  to  holders  of  such  certificates. 

Interim  receipts  may  be  issued  pending  delivery  of  the  definitive 
certificates.  Qualified  depositaries  will  be  permitted  to  make  pay- 
ment by  credit  for  certificates  allotted  to  them  for  themselves  and 
their  customers  up  to  an  amount  for  which  each  shall  have  been 
qualified  in  excess  of  existing  deposits  when  so  notified  by  Federal 
reserve  banks. 

Exhibit  21. 

TBEASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED  ' 

FEBRUARY  8,.  19 18. 

Washington,  February  6,  1918. 

Secretary  McAdoo  to-day  announced  that  he  had  offered  through 
the  Federal  reserve  banks  an  issue  of  $500,000,000  of  certificates  of 
indebtedness  to  mature  on  May  9,  1918,  to  be  offered  at  par  and  bear- 
ing 4%  interest  from  February  8,  1918. 

In  connection  with  this  offer.  Secretary  McAdoo  addressed  a 
telegram  to  all  national  banks.  State  banks,  and  trust  companies,  ap- 
proximately 25,000  in  number,  inviting  each,  as  a matter  of  patriotic 
duty,  to  set  aside  each  week  about  1%  of  its  gross  resources  and  place 
that  amount  at  the  disposal  of  the  Government  by  investing  it  in 
certificates  of  indebtedness  as  the  Secretary  will  offer  them  from  < 
time  to  time. 

It  is  expected  that  these  offers  will  be  made  at  intervals  of  approxi- 
mately two  weeks.  It  is  contemplated,  if  each  bank  will  do  its  share,  ' 
that  as  a maximum,  10%  of  the  gross  resources  of  the  banks,  or  ap- 
proximately $3,000,000,000  will  be  raised  between  now  and  the  next 
Liberty  loan,  provided  that  it  is  necessary  to  call  upon  the  banks  to  • j 
that  extent.  ’ 

The  telegram  of  the  Secretary  follows : 

February  6,  1918. 

Between  now  and  the  time  for  making  the  next  Liberty  loan  I shall  offer  for 
subscription  Treasury  certificates  of  indebtedness  in  amounts  of  five  hundred 
million  dollars  or  more  every  two  weeks.  I desire  to  postpone  the  next 
Liberty  loan  issue  until  conditions  will  insure  a wide  distribution  of  the  bonds 
throughout  the  country.  In  order  successfully  to  carry  through  this  program 
and  to  provide  for  the  expenditures  for  the  military  operations  of  the  United 
States  and  the  allies,  I must  have  the  whole-hearted  cooperation  of  the  bankers 
of  the  United  States,  and  to  that  end  I request  the  board  of  directors  or  trustees 
of  each  bank  and  trust  company  to  reserve  each  week  out  of  its  loanable  funds 
for  the  use  of  the  Government  of  the  United  States  about  one  per  cent  of  the 
■gross  resources  of  their  institutions,  not  to  exceed  in  the  aggregate  ten  per  cent, 
and  to  invest  that  amount  in'  Treasury  certificates  of  indebtedness.  The  exact 
amount,  interest  rate,  date,  and  maturity  (not  exceeding  ninety  days)  of  each 
issue  of  certificates  will  be  announced  from  time  to  time  by  me  through  the 
Federal  reserve  banks.  There  is  a steady  growth  in  the  movement  for  economy. 
Banks  should  be  able  by  participating  in  the  campaign  for  economy,  which  means 
economy  of  credit,  as  well  as  of  expenditure,  to  teach  their  customers  to  save 
and  accumulate  the  means  to  buy  the  Government’s  certificates,  and  bonds.  By 
this  method,  a distribution  of  Treasury  certificates  of  indebtedness  should 
become  possible  which  will  relieve  the  subscribing  b.anks  of  at  least  a part  of 
their  purchases  and  furni.sh  the  means  of  making  payments  for  the  next  issue  of 
Liberty  bonds  without  undue  strain.  The  needs  of  the  Government  for  the  war 
are  great  and  imperative.  The  resources  of  the  country  are  ample  to  meet  those 
needs,  if  every  bank  will  do  its  share.  I know  that  once  it  is  realized  that  by 
complete  cooperation  all  around  and  by  everyone  doing  his  part,  this  vital  and 
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patriotic  service  can  be  performed,  every  bank  will  do  its  share.  We  are 
approaching  a critical  test  on  tlie  battle  fronts  in  Europe.  America’s  sons  are 
now  actually  shedding  their  blood  in  the  trenches.  If  the  banks,  which  are  the 
first  line  of  financial  defense,  fail  to  support  the  Government  fully  in  its  neces- 
sary operations  we  shall  imperil  America’s  army  and  America’s  safety.  I know 
that  I have  only  to  state  the  case  to  command  the  support  of  every  patriotic 
bank  and  banker.  This  is  a supreme  duty  of  patriotism,  llay  I count  upon 
you  to  do  your  part  and  to  telegraph  me  immediately  at  my  expense  that  you 
will?  I am  sending  this  telegram  to  every  bank  and  trust  company  in  the 
United  States. 

W.  G.  McAdoo. 

In  anticipation  of  the  first  and  second  Liberty  loans  the  Secretary 
placed  $3,358,000,000  of  certificates  of  indebtedness,  which  were  liqui- 
dated by  the  subsequent  Liberty  bonds  when  issued. 

In  sending  this  telegram  the  Secretary  hopes  to  include  all  banks 
of  the  country,  a great  many  of  which  it  has  not  been  possible  to  reach 
heretofore,  thus  broadening  the  basis  of  the  Treasury’s  operations. 

Subscription  books  for  the  $500,000,000  worth  of  Treasury  certifi- 
cates offered  to-day  will  close  at  the  close  of  business  Friday,  Febru- 
ary 15,  1918. 

Allotments  in  full  will  be  made  in  the  order  the  subscriptions  are 
received  in  the  several  districts.  Payment  at  par  and  accrued  interest 
for  certificates  allotted  must  be  made  on  and  after  February  8,  1918, 
and  on  or  before  February  15,  1918,  to  the  Federal  reserve  bank 
through  which  subscription  may  have  been  made.  The  right  is  re- 
served to  reject  any  subscription  and  to  allot  less  than  the  amount  of 
certificates  applied  for,  and  to  close  the  subscriptions  at  any  time 
without  notice. 

The  certificates  will  be  in  denominations  of  $1,000,  $5,000,  $10,000, 
and  $100,000. 

Certificates  will  be  exempt  both  as  to  principal  and  interest  from 
all  taxation  now  or  .hereafter  imposed  by  the  United  States,  any 
State,  or  any  of  the  possessions  of  the  United  States,  or.  by  any 
local  taxing  authority,  except  (a)  estate  and  inheritance  taxes  and 
(i)  graduated  additional  income  taxes,  commonly  known  as  sur- 
taxes and  excess  profits  and  war  profits  taxes  now  or  hereafter  im- 
posed by  the  United  States  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations.  'J'he  interest  on  an  amount 
of  bonds  and  certificates  authorized  in  said  act  the  principal  of 
which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  indi- 
vidual, partnership,  association,  or  corporation  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (b)  above. 

Upon  ten  days’  public  notice,  given  in  such  manner  as  may  be 
determined  by  the  Secretary  of  the  Treasury,  this  series  of  five  hun- 
dred million  dollars  may  be  redeemed  as  a whole  at  par  and  accrued 
interest  on  or  after  any  date  occurring  before  maturity  of  the  certifi- 
cates set  for  the  payment  of  the  first  installment  of  the  subscription 
price  of  any  bonds  offered  for  subscription  by  the  United  States 
hereafter  and  before  the  maturity  of  the  certificate. 

Certificates  of  this  series,  whether  or  not  called  for  redemption, 
will  be  accepted  at  par,  with  adjustment  of  accrued  interest,  if  ten- 
dered on  such  installment  date  in  payment  on  the  subscription  price 
then  payable  of  any  such  bonds  subscribed  for  by  and  allotted  to 
holders  of  such  certificates.  ' The  certificates  of  this  series  will  not 
be  accepted  in  payment  of  taxes. 
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Interim  receipts  may  be  issued  pending  delivery  of  the  definitive 
certificates.  Qualified  depositaries  will  be  permitted  to  make  pay- 
ment by  credit  for  certificates  allotted  to  them  for  themselves  and 
their  customers  up  to  an  amount  for  which  each  shall  have  been 
qualified  in  excess  of  existing  deposits  when  so  notified  by  Federal 
reserve  banks. 

Exhibit  22. 

TEEASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
FEBRUARY  15,  1918. 

Washington,  February  13,  1918. 

United  States  Treasury  certificates  of  indebtedness  dated  February 
15,  1918,  maturing  June  25,  1918,  acceptable  in  payment  of  income 
and  excess  profits  taxes  and  in  all  respects  identical  with  the  certifi- 
cates dated  January  2,  1918,  except  as  to  the  date  of  issue  and  from 
which  they  bear  interest,  will  be  made  available  as  soon  as  they  can 
be  printed.  In  the  meanwhile  Federal  reserve  banks  .are  authorized 
to  issue  interim  receipts  calling  for  definitive  Treasury  certificates 
dated  February  15,  as  above,  instead  of  certificates  dated  January  2. 
This  will  relieve  subscribers  for  certificates  of  this  character  of  the  ' 
necessity  of  paying  so  much  on  account  of  accrued  interest.  Sub- 
scriptions for  these  certificates  at  par  and  accrued  interest  will  be 
received  by  Federal  reserve  banks  and  they  are  authorized  until  , 
further  -.lOtice  to  make  allotment  in  full  and  receive  payment  with 
(he  subscriptions.  About  $490,000,000  of  the  certificates  dated  Janu- 
ary 2 have  been  sold  to  date,  ^making  the  total  amount  of  certificates  i 
maturing  June  25,  1918,  to  date,  about  $1,180,000,000. 

Exhibit  23. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
FEBRUARY  27,  1918. 

Washington,  February  21, 1918. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act  ap- 
proved Septemner  24, 1917,  offers  for  subscription  at  par  and  accrued 
interest,  through  the  Federal  reserve  banks,  $500,000,000  Treasury 
certificates  of  indebtedness  payable  May  28,  1918,  with  interest  at 
the  rate  of  four  and  one-half  per  centum  per  annum  from  February 
27, 1918.  Applications  will  be  received  at  the  Federal  reserve  banks. 
Subscription  books  will  close  at  the  close  of  business  March  5. 

Certificates  will  be  in  the  denominations  of  $500,  $1,000,  $5,000, 
$10,000,  and  $100,000. 

Said  certificates  shall  be  exempt  both  as  to  principal  and  interest 
from  all  taxation  now  or  hereafter  imposed  by  the  United  States,  any 
State  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (5) 
graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess  profits  and  war  profits  taxes,  now  or  hereafter  imposed 
by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations.  The  interest  on  an 
amount  of  bonds  and  certificates  authorized  in  said  act  the  principal 
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of  which  does  not  exceed  ir^the  aggregate  $5,000  owned  by  any  in- 
divdual,  partnership,  association,  or  corporation  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (b)  above. 

Upon  ten  days’  public  notice,  given  in  such  manner  as  may  be  de- 
termined by  the  Secretary  of  the  Treasury,  this  series  of  $500,000,000 
of  , certificates  may  be  redeemed  as  a whole  at  par  and  accrued  interest 
on  or  after  any  date,  occurring  before  the  maturity  of  such  certi- 
ficates, set  for  the  payment  of  the  first  installment  of  the  subscription 
price  of  .any  bonds  offered  for  subscription  by  the  United  States  here- 
after and  before  the  maturity  of  such  certificates.  The  certificates 
of  this  series  whether  or  not  called  for  redemption  will  be  accepted  at 
par  with  adjustment  of  accrued  interest  if  tendered  on  such  install- 
ment date  in  payment  on  the  subscription  price  then  payable  of  any 
such  bonds  subscribed  for  by  and  allotted  to  holders  of  such  certi- 
ficates. The  certificates  of  this  series  will  not  be  accepted  in  payment 
of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- 
tions at  any  time  without  notice.  As  fiscal  agents  of  the  United 
States,  Federal  reserve  banks  are  authorized  and  requested  to  re- 
ceive subscriptions  and  to  make  allotment  in  full  in  order  of  receipt 
of  applications  up  to  an  aggregate  in  each  district  as  follows: 


Boston  

New  York 

Philadelphia  _ 

Cleveland 

Richmond 

Atlanta 

Chicago  

St.  Louis 

Minneapolis 

Kansas  City  _ 

Dallas 

San  Francisco 


$33,  000,  000 
194, 000,  000 

40. 000,  000 
40,  000,  000 

15. 000,  000 

15. 000,  000 
50,  000,  000 
25,  000,  000 

17,  000,  000 

23.000.  000 

18,  000,  000 
30,  000,  000 


Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  and  after  February  27  and  on  or  before  March  5.  . After 
allotment  and  upon  payment  Federal  reserve  banks  wiir  issue  interim 
receipts  pending  delivery  of  the  definitive  certificates.  Qualified 
depositaries  will  be  permitted  to  make  payment  by  credit  for  cer- 
tificates allotted  to  them  for  themselves  and  their  customers  up  to 
an  amount  for  which  each  shall  have  been  qualified  in  excess  of 
existing  deposits  when  so  notified  by  Federal  reserve  banks. 

The  subscriptions  by  districts  for  the  issue  dated  February  8 were 
as  follows: 


Boston  — 

New  York 

Philadelphia 

Cleveland ' 

Richmond  

Atlanta 

Chicago 

St.  liOuis - — 

Minneapolis ^ 

Kansas  City 

Dallas 

San  Francisco 

Treasury  Department 


..  $29,134,000 
241,322,000  ' 
30,  000,  000 
34,  000,  000 
__  12, 131,  000 

— 12, 391,  000 
__  42, 352,  000 
__  20, 064, 000 
__  15,  000,  000 

— 21, 411,  000 
__  14, 076,  000 
__  25,000,000 

3, 119,  000 
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Exhibit  24. 

tBEASUBY  CEBTIFICATES  OP  INDEBTEDNESS  DATED 
MABCH  20,  1918. 


Washington,  March  11,  1918. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  offers  for  subscription  at  par  and 
accrued  interest,  through  the  Federal  reserve  banks,  a minimum  of 
$500,000,000  Treasury  certificates  of  indebtedness  payable  June  18, 
1918,  with  interest  at  the  rate  of  four  and  one-half  per  centum  per 
annum  from  March  20,  1918.  Applications  will  be  received  at  the 
Federal  reserve  banks.  Subscription  books  will  close  at  the  close  of 
business  March  22. 

Certificates  will  be  in  the  denominations  of  $500,  $1,000,  $5,000, 
$10,000,  and  $100,000. 

Said  certificates  shall  be  exempt  both  as  to  principal  and  interest 
from  all  taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and 
(i)  graduated  additional  income  taxes,  commonly  known  as  sur- 
taxes, and  excess-profits  and  war-profits  taxes,  now  or  hereafter 
imposed  by  the  United  States,  upon  the  income  or  profits  of  individ- 
uals, partnerships,  associations,  or  corporations.  The  interest  on  an 
amount  of  bonds  and  certificates  authorized  in  said  act  the  principal 
of  which  does  not  exceed  in  the  aggregate  $5,000  owned  by  any  indi- 
vidual, 'partnership,  association,  or  corporation  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (h)  above. 

Upon  ten  days’  public  notice,  given  in  such  manner  as  may  be 
determined  by  the  Secretary  of  the  Treasury,  this  series  of  certifi- 
cates may  be  redeemed  as  a whole  at  par  and  accrued  interest  on 
or  after  any  date,  occurring  before  the  naturity  of  such  certificates, 
set  for  the  payment  of  the  first  installment  of  the  subscription  price 
of  any  bonds  offered  for  subscription  by  the  United  States-  hereafter 
and  before  the  maturity  of  such  certificates.  The  certificates  of  this 
series  whether  or  not  called  for  redemption  will  be  accepted  at  par 
with  adjustment  of  accrued  interest  if  tendered  on  such  installment 
date  in  payment  on  the  subscription  price  then  payable  of  any  such 
bonds  subscribed  for  by  and  allotted  to  holders  of  such  certificates. 
The  certificates  of 'this  series  will  not  be  accepted  in  payment  of 
taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- 
tions at  any  time  without  notice.  As  fiscal  agents  of  the  United 
States,  Federal  reserve  banks  are  authorized  and  requested  to  receive 
subscriptions  up  to  an  aggregate  in  each  district  as  follows : 


Boston 

New  York— . 
Philadelphia 
Cleveland  __ 
Richmond  . 

Atlanta 

Chicago 


$33,  000, 000 
173,  000,  000 
40,  000, 000 
4,1,  000,  000 
18,  000, 000 
15,  000,  000 
60,  000,  000 
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St.  Louis $25,  000,  000 

Minneapolis ^ 15,  000, 000 

Kansas  City : ! 25,000,000 

Dallas 18,  000, 000 

San  Francisco 1 33,000,000 

Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  and  after  March  20  and  on  or  before  March  22.  After 
rdlotment  and  upon  payment  Federal  reserve  banks  will  issue  interim 
receipts  pending  delivery  of  the  definitive  certificates.  Qualified  de- 
positaries will  be  permitted  to  make  payment  by  credit  for  certificates 
allotted  to  them  for  themselves  and  their  customers  up  to  an  amount 
for  which  each  shall  have  been  qualified  in  excess  of  existing  deposits 
whnn  so  notified  by  Federal  reserye  banks. 

The  number  of  subscriptions  by  districts  for  the  issues  dated  Jan- 
uary 22, 'February  8,  and  February  27  were  as  follows: 


' - 

Jan.  22, 

Feb.  8. 

Feb.  27. 

• 212 

471 

554 

275 

766 

1,192 

415 

800 

730 

770 

1, 200 

1,396 

558 

158 

'479 

216 

755 

717 

910 

2, 424 

2,832 
1,401 
1, 436 

1,654 

375 

1, 034 
1,193 

515 

1,547 

1,653 

480 

951 

955 

1,048 

384 

930 

6, 364 

12, 550 

14,472 

^ Exhibit  25. 

TBEASUBY  CEBTIFICATES  OF  INDEBTEDNESS  DATED 
MABCH  15,  1918. 

Washington,  March,  IS,,  1918. 

United  States  Treasury  certificates  of  indebtedness  dated  March 
15,  1918,  maturing  June  25,  1918,  acceptable  in  payment  of  income 
and  excess-profits  taxes,  bearing  interest  at  the  rate  of  four  per  cent 
per  annum,  and  in  all  respects  identical  with  the  certificates  dated 
February  15,  1918,  except  as  to  the  date  of  issue  and  from  which 
they  bear  interest,  will  be  made  available  promptly.  In  the  mean- 
while Federal  reserve  banks  are  authorized  to  issue  interim  receipts- 
calling  for  definitive  Treasury  certificates  dated  March  15  as  above 
instead  of  certificates  dated  February  15.  This  will  relieve  sub- 
scribers for  certificates  of  this  character  of  the  necessity  of  paying 
so  much  on  account  of  accrued  interest.  Subscriptions  for  these 
certificates  at  par  and  accrued  interest  will  be  received  by  Federal 
reserve  banks,  and  they  are  authorized  until  further  notice  to  make 
allotment  in  full  and  receive  payment  with  the  subscription.  About 
$75,000,000  of  the  certificates  dated  February  15  have  been  sold  to 
date,  making  the  total  amount  of  certificates  maturing  June  25,  1918, 
to  date  about  $1,255,000,000. 
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Exhibit  26. 

CEBTIFICATES  OF  INDEBTEDNESS  DATED  APBIL  10,  1918. 

Washington,  March  £7, 1918. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act  ap- 
proved September  24,  1917,  offers  for  subscription  at  par  and  ac- 
■ crued  intferest,  through  the  Federal  reserve  banks,  a minimum  of 
$500,000,000  Treasury  certificates  of  indebtedness  payable  July  9, 
1918,  with  interest  at  the  rate  of  four  and  .one-half  per  centuin  per 
annum  from  April  10, 1918.  Applications  will  be  received  at  the 
Federal  reserve  banks.  Subscription  books  will  close  at  the  close  of 
business  April  10. 

Certificates  will  be  in  the  denominations  of  $500,  $1,000,  $5,000, 
$10,000,  and  $100,000. 

Said  certificates  shall  be  exempt  both  as  to  principal  and  interest 
from  all  taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  {a)  estate  or  inheritance  taxes,  and 
(6)  graduated  additional  income  taxes,  commonly  known  as  sur- 
taxes, and  excess-profits  and  war-profits  taxes,  now  or  hereafter  im- 
posed by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations.  The  interest  on  an  amount 
of  bonds  and  certificates  authorized  in  said  act  the  principal  of 
which  does  not  exceed  in  the  aggregate  $5,000  owned  by  any  in- 
dividual, partnership,  association,  or  corporation  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (Z>)  above. 

Upon  ten  days’,  public  notice,  given  in  such  manner  as  may  be 
determined  by  the  Secretary  of  the  Treasury,  this  series  of  certificates 
may  be  redeemed  as  a whole  at.  par  and  accrued  interest  on  or  after 
any  date,  occurring  before  the  maturity  of  such  certificates,  set  for 
the  payment  of  the  first  installment  of  the  subscription  price  of  any 
bonds  offered  for  subscription  by  the  United  States  hereafter  and 
before  the  maturity  of'such  certificates.  The  certificates  of  this  series 
whether  or  not  called  for  redemption  will,  be  accepted  at  par  with 
adjustment  of  accrued  interest  if  tendered  on  such  installment  date 
in  payment  on  the  subscription  price  then  payable  of  any  such  bonds 
subscribed  for  by  and  allotted  to  holders  of  such  certificates.  The 
certificates  of  this  series  will  not  be  accepted  in  payment  of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
..than  the"  amount  of  certificates  applied  'for  and  to  dose  the  sub- 
scrip, tions  at  any  time  without  notice.  As  fiscal  a.gents  of  the  United 
States,  Federal  reserve  banks  are  authorized  and  requested  to  re-  , 
ceive  subscriptions  up  to  an  aggregate  in  each  district  as  follows : 

$33.  000,  000 
175,  000, 000 
38,  000,  000 
46,  000,  000 

18,000,000  , 
15,  000,  000 
62,  000,  000 
25,  000,  000 
15.  000,  000 
25,  000, 000 

15. 000,  000 

33. 000.  000 


Boston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta  

Chicago 

St.  Louis 

Minneapolis  _ 
Kansas  City-- 

Dallas 

San  Francisco 
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Payment  at  par  for  certificates  allotted  must  be  made  not  later 
than  April  10.  After  allotment  and  upon  payment  Federal  reserve 
banks  will  issue  interim  receipts  pending  delivery  of  the  definite 
certificates.  Qualified  depositaries  will  be  permitted  to  make  pay- 
ment by  credit  for  certificates  allotted  to  them  for  themselves  and 
their  customers  up  to  an  aniount  for  which  each  shall  have  been 
qualified  in  excess  of  existing  deposits  when  so  notified  by  Federal 
reserve  banks. 


Exhibit  27. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 

April  is,  lois. 

Washington,  April  12^  1918. 

•United  States  Treasury  certificates  of  indebtedness  dated  April 
15,  1918,  maturing  June  25,  1918,  acceptable  in  payment  of  income 
and  excess  profits  taxes,  bearing  interest  at  the  rate  of  four  per  cent, 
per  annum,  and  in  all  respects  identical  with  the  cei^tificates  dated 
March  15,  1918,  except  as  to  the  date  of  issue  and  from  which  they 
bear  interest,  will  be  made  available  promptly.  In  the  meanwhile 
Federal  reserve  banks  are  authorized  to  issue  interim  receipts  calling 
for  definitive  Treasury  certificates  dated  April  15  as  above  instead 
of  certificates  dated  March  15.  This  will  relieve  subscribers  for  cer- 
tificates of  this  character  of  the  necessity  of  paying  so  much  on  ac- 
count of  accrued  interest.  Subscriptions  for  these  certificates  at 
par  and  accrued  interest  will  be  received  by  Federal  reserve  banks 
and  they  are  authorized  until  further  notice  to  make  allotment  in 
full  and  receive  payment  with  the  subscription.  More  than  $100,000,- 
000  of  the  certificates  dated  March  15  have  been  sold  to  date,  making 
the  total  amount  of  certificates  maturing  June  25,  1918,  to  date  about 
$1,360,000,000. 


Exhibit  28. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
APRIL  22,  1918. 

Washington,  April  1918. 

The  Secretary  of  the  Treasury  under  authority  of  the  act  ap- 
proved September  24,  1917,  as  amended  by  the  act  approved  April 
4,  1918,  offers  for  subscription  at  par  and  accrued  interest  through 
Federal  reserve  banks  a minimum  of  five  hundred  million  dollars 
Treasury  certificates  of  indebtedness  payable  July  18,  1918,  with 
interest  at  the  rate  of  four  and  one-half  per'centum  per  annum  from 
April  22,  1°918.  Applications  will  be  received  at  the  Federal  reserve 
banks.  Subscription  books  will  close  at  the  close  of  business  April  25. 

Certificates  will  be  in  denominations  of  five  hundred,  one  thou- 
sand, five  thousand,  ten  thousand,  and  one  hundred  thousand  dollars. 
Said  certificates  shall  be  exempt  both  as  to  principal  and  interest 
from  all  taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and 
(b)  graduated  additional  income  taxes,  commonly  known  aS  surtaxes, 
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and  excess  profits  and  war  profits  taxes,  now  or  hereafter  imposed  by 
the  United  States  upon  the  income  or  profits  of  individuals,  partner- 
ships, associations  or  corporations.  The  interest  on  an  amount  of 
bonds  and  certificates  authorized  by  said  act  approved  September 
24,  1917,  or  by  said  act  as  amended  by  said  act  approved  April  4, 
1918,  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000 
owned  by  any  individual,  partnership,  association,  or  corporation 
shall  be  exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

Upon  ten  days’  public  notice  given  in  such  manner  as  may  be  de- 
termined by  the  Secretary  of  the  Treasury  this  series  of  certificates 
may  be  redeemed  as  a whole  *at  par  and  accrued  interest  on  or  after 
May  9,  1918.  The  certificates  of  this  series  whether  or  not  called 
for  redemption  will  be  accepted  at  par  with  an  adjustment  of  ac- 
crued interest  to  May  9,-1918,  if  tendered  on  May  4, 1918,  in  payment 
on  the  subscription  price  then  payable  of  any  bonds  of  the  third 
Liberty  loan  subscribed  for  by  and  allotted  to  holders  of  such  certifi- 
cates. The  certificates  of  this  series,  unless  called  for  previous  re- 
demption, will  be  accepted  at  par  with  an  adjustment  of  accrued  in- 
terest if  tendered  on  July  18,  1918,  in  payment  on  the  subscription 
price  then  pa3'able  of  any  bonds  of  the  third  Liberty  loan  subscribed 
for  by  and  allotted  to  holders  of  said  certificates.  The  certificates 
of  this  series  will  not  be  accepted  in  payment  of  taxes. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  sub- 
scriptions at  any  time  without  notice.  This,  it  is  expected,  will  be 
the  last  offering  of  Treasury  certificates  of  indebtedness  in  anticipa- 
tion of  the  third  Liberty  loan. 

As  fiscal  agents  of  the  United  States  Federal  reserve  banks  are 
authorized  and  requested  to  receive  subscriptions  up  to  an  aggregate 
in  each  district  as  follows: 


Boston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City— 

Dallas 

San  Francisco 


$35,  000,  000 
175,  000, 000 
S3,  000,  000 

46. 000.  000 
18,  000,  000 
15,  000,  000 
62,  000,  000 
23,  000,  000 

15. 000.  000 
25,  000,  000 
15,  000,  000 

33. 000,  000 


Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  and  after  April  22,  and  on  or  before  April  25.  After 
allotment  and  upon  payment  Federal  reserve  banks  will  issue  in- 
terim receipts  pending  delivery  of  the  definite  certificates.  , Quali- 
fied depositaries  will  be  permitted  to  make  payment  by  credit  for 
certificates  allotted  to  them  for  themselves  and  their  customers  up 
to  an  amount  for  which  each  shall  have  qualified  in  excess  of  exist- 
ing deposits  when  so  notified  by  Federal  reserve  banks.  Payment  for 
certificates  allotted  upon  this  offering  may  be  made  at  the  holder’s 
option  in  United  States  Treasury  certificates  of  indebtedness  dated 
January  22,  1918,  and  maturing  April  22,  1918,  at  par  with  adjust- 
ment of  accrued  interest. 

The  issue  of  a minimum  of  $500,000,000  United  States  Treasury 
certificates  of  indebtedness  dated  April  10,  1918,  was  oversub- 
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scribed.  The  Federal  reserve  districts  of  Richmond  and  St.  Louis 
were  the  only  districts  which  did  not  equal  or  exceed  their  tentative 
quota.  The  following  is  a list  of  the  tentative  quota  by  districts  and 
a list  of  the  subscriptions  allotted : 


• 

- Tentative 
quota. 

Subscrip- 

tions 

allotted. 

Tentative 

quota. 

Subscrip- 

tions 

allotted. 

$33, 000,000 
175, 000,000 

38. 000. 000 

46.000. 000 

18.000. 000 

15.000. 000 

62. 000.  000 

$39,731,000 

215,448,000 

38.000. 000 

46.000. 000 

11.219.000 

17.095.000 

65.850.000 

$25,000,000 

15. 000. 000 

25. 000.  000 

15. 000.  000 

33.000.  000 

500,000, 000 

$21, 181,000 

15. 600. 000 
25, 000, 000 
16, 602, 500 

39. 500.000 

551, 226, 500 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco 

Total 

Exhibit  29. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
MAY  15,  1918. 

Washington,  May  13,  1918. 

United  States  Treasury  certificates  of  indebtedness  dated  May  15, 
1918,  maturing  June  25,  1918,  acceptable  in  payment  of  income  and 
excess-profits  texes,  bearing  interest  at  the  rat^  of  four  per  cent  per 
annum,  and  in  all  respects  identical  with  the  certificates  dated  April 
15,'  1918,  except  as  to"^the  date  of  issue  and  from  which  they  bear  in- 
terest, will  be  made  .available  promptly.  In  the  meajiwhile  Federal 
reserve  banks  are  authorized  to  issue  interim  receipts  calling  for  de- 
finitive Treasury  certificates  dated  May  15  as  above  instead  of  certifi- 
cates dated  April  15.  This  will  relieve  subscribers  for  certificates  of 
this  character  of  the  .necessity  of  paying  so  much  on  account  of  ac- 
crued interest.  Subscriptions  for  these  certificates  at  par  and  ac- 
crued interest  will  be  received  by  Federal  reserve  banks,  and  they  are 
authorized  until  further  notice  to  make  allotment  in  full  and  receive 
payment  with  the  subscription.  More  than  $70,000,000  of  the  certifi- 
cates dated  April  15  have  been  sold  to  date,  making  the  total  amount 
of  certificates  maturing  June  25,  1918,  to  date  about  $1,430,000,000. 

Exhibit  30. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
JUNE  25,  1918. 

Washington,  June  18, 1918. 

The  Secretary  of  the  Treasury  under  the  authority  of  the  act  ap- 
proved September  24,  1917,  as  amended  by  the  act  approved  April  4, 
1918,  offers  for  subscription,  at  par  and  accrued  interest,  through 
the  Federal  reserve  banks,  $750,000,000  or  more  Treasury  certificates 
of  indebtedness.  Series  IV  A,  dated  and  bearing  interest  from  June 
25,  1918,  payable  October  24,  1918,  with  interest  at  the  rate  of  4^ 
per  cent  per  annum.  Applications  will  be  received  at  the  Federal 
reserve  banks.  Subscription  books  will  close  at  the  close  of  business 
July  2,  1918.  Certificates  will  be  issued  in  denominations  of  $500, 
$1,000,  $5,000,  $10,000,  and  $100,000.  Said  certificates  shall  be 
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exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess-profits  and 
war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States 
upon  the  income  or  profits  of  individuals,  partnerships,  associations,, 
or  corporations.  The  interest  on  an  amount  of  bonds  and  certificates 
authorized  by  said  act  approved  September  24,  1917,  or  by  said  act 
’as  amended  by  said  act  approved  April  4,  1918,  the  principal  of 
which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  indi- 
vidual, partnership,  association,  or  corporation,  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (b)  above.  Upon  ten  days’  pub- 
lic notice,  given  in  such  manner  as  may  be  determined  by  the  Secre- 
tary of  the  Treasury,  the  certificates  of  this  series  may  be  redeemed 
as  a whole  at  par  and  accrued  interest  on  or  after  any  date,  occurring 
before  the  maturity  of  such  certificates,  set  for  the  payment  of  the 
first  installment  of  the  subscription  price  of  any  bonds  offered  for 
subscription  by  the  United  States  after  the  offering  and  before  the 
maturity  of  such  certificates.  The  certificates  of  this  series,  whether 
or  not  called  for  redemption,  will  be  accepted  at  par,  with  adjust- 
ment of  accrued  interest,  if  tendered  on  such  installment  date  in  pay- 
ment on  the  subscription  price  then  payable  of  any  such  bonds  sub- 
scribed for  by  and  allotted  to  holders  of  such  certificates.  The  cer- 
tificates of  this  series  do  not  bear  the  circulatibn  privilege  and  will 
not  be  accepted  in  payment  of  taxes.  The  right  is  reserved  to  reject 
any  subscription  and  to  allot  less  than  the  amount  of  certificates  ap- 
plied for  and  to  close  the  subscriptions  at  any  time  without  notice. 
Payment  at  par  arid  accrued  interest  for  certificates  allotted  must  be 
made  on  and  after  June  25,  and  on  or  before  July  2.  After  allotment 
and  upon  payment  Federal  reserve  banks  will  issue  interim  receipts 
pending  delivery  of  the  definitive  certificates.  Qualified  depositaries 
will  be  permitted  to  make  payment  by  credit  for  certificates  allotted 
to  them  for  themselves  and  their  customers  up  to  an  amount  for 
which  each  shall  have  qralified  in  excess  of  existing  deposits  when  so 
notified  by  Federal  reserve  banks.  As  fiscal  agents  of  the  United 
States,  Federal  reserve  banks  are  authorized  and  requested  to  re- 
ceive subscriptions  and  to  make  allotment  in  full  in  the  order  of  the 
receipt  of  applications  up  to  the  following  aggregate  amounts  in 
their  respective  districts: 

Boston  i 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis— 

Kansas  City — 

Dallas. 

San  Francisco 


750, 000, 000 


$68,  000, 000 
251, 000,  000 

53.000. 000 
68,  000,  000 

26. 000,  000 
22,  000,  000 

105,  000,  000 
30,  000,  000 
26,  000,  000 
30, 000, 000 
18,  000, 000 
53,  000, 000 
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Exhibit  31. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
JULY  9,  1918. 

Washington,  July  5,  1918. 

Secretary  McAdbo  under  the  authority  of  the  act  approved  Sep- 
tember 24,  1917,  as  amended  by  the  act  approved  April  4,  1918,  offers 
for  subscription,  at  par  and  accrued  interest,  through  the  Federal 
reserve  banks,  $750,000,000  or  more  Treasury  certificates  of  indebt- 
edness, series  IV  B,  dated  and  bearing  interest  from  July  9,  1918, 
payable  November  7,  1918,  vc-ith  interest  at  the  rate  of  44%'per  an- 
num. Applications  will  be  received  at  the  Federal  reserve  banks. 
Subscription  books  will  close  at  the  close  of  business  July  16,  1918. 
Certificates  will  be  issued  in  denominations  of  $500,  $1,000,  $10,000, 
and  $100,000.  Said  certificates  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inheri- 
tance taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess  profits  and  war  profits  taxes,  now  or 
--.hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The  in- 
terest on  an  amount  of  bonds  and  certificates  authorized  by  said  act 
approved  September  24,  191.7,  or  by  said  act  as  amended  by  said 
act  approved  April  4,  1918,  the  principal  of  which  does  not  exceed 
in  the  aggregate  $5,000  owned  by  any  individual,  partnership,  asso- 
ciation, or  corporation,  shall  be  exempt  from  the  texes  provided  for 
in  clause  (b)  above.  Upon  ten  days’  public  notice,  given  in  such 
manner  as  may  be  determined  by  the  Secretary  of  the  Treasury,  the 
certificates  of  this  series  may  be  redeemed  as  a whole  at  par  and 
accrued  interest  on  or  after  any  date,  occurring  before  the  maturity 
of  such  certificates,  set  for  the  payment  of  the  first  installment  of  the 
subscription  price  of  any  bonds  offered  for  subscription  by  the  United 
States  after  the  offering  and  before  the  maturity  of  such  certificates. 
The  certificates  of  this  series,  whether  or  not  called  for  redemption, 
will  be  accepted  at  par,  with  adjustment  of  accrued  interest,  if  ten- 
dered on  such  installment  date  in  payment  on  the  subscription  price 
then  payable  of  any  such  bonds  subscribed  for  by  and  allotted  to 
holders  of  such  certificates.  The  certificates  of  this  series  do  not  bear 
the  circulation  privilege  and  will  not  be  accepted  in  payment  of 
taxes.  The  right  is  reserved  to  reject  any  subscription  and  to  allot 
less  than  the  amount  of  certificates  applied  for  and  to  close  the  sub- 
scriptions at  any  time  without  notice.  Payment  at  par  and  accrued 
interest  for  certificates  allotted  must  be  made  on  and  after  July  9, 
and  on  or  before  July  16.  After  allotment  and  upon  payment  Fed- 
eral reserve  banks  will  issue  interim  receipts  pending  delivery  of  the 
definitive  certificates.  Qualified  depositaries  will  be  permitted  to  make 
payment  by  credit  for  certificates  allotted  to  them  for  themselves 
and  their  customers  up  to  an  amount  for  which  each  shall  have 
qualified  in  excess  of  existing  deposits  when  so  notified  by  Federal 
reserve  banks.  As  fiscal  agents  of  the  United  States,  Federal  re- 
serve banks  are  authorized  and  requested  to  receive  subscriptions 
and  to,  make  allotment  in  full  in  the  order  of  the  receipt  of  appli- 
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cations  up  to  the  following  aggregate  amounts  in  their  respective 
districts : 


Boston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis  — 
Kansas  City--. 

Dallas 

San  Francisco. 


$65,  000,  000 
254,  000,  000 
53,  000,  000 
68,  000,  000 
26,  000,  000 
22, 000,  000 
105,  000,  000 

30. 000,  000 
26,  000,  000 

30. 000.  000 
18,  000,  000 

53. 000,  000 


Exhibit  32. 


750, 000,  000 


TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
JULY  23,  1918. 

Washington,  July  19^  1918. 

In  consequence  of  the  oversubscription  of  the  first  two  issues  of 
Treasury  certificates  in  anticipation  of  the  fourth  Liberty  loan  and 
the  increased  returns  from  war  savings  certificates  and  from  income 
and  excess-profits  taxes  the  Secretary  of  the  Treasury  finds  it  possible 
to  reduce  the  minimum  amount  of  the  third  biweekly  offering  of 
Treasury  certificates  to  five  hundred  million  dollars.  This,  how- 
ever, is  only  a minimum  amount,  and  those  institutions  which  have 
made  arrangements  to  subscribe  their  share  on  the  basis  of  an  offer- 
ing of  seven  hundred  and  fifty  million  dollars  will  be  free  to  do  so. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended  by  the  act  approved  April 
4,  1918,  offers  for  subscription,  at  par  and  accrued  interest,  through 
the  Federal  reserve  banks,  $500,000,000  or  more  Treasury  certifi- 
cates of  indebtedness.  Series  IV' C,  dated  and  bearing  interest  from 
July  23,  1918,  payable  November  21,  1918,  with  interest  at  the  rate 
of  4^%  per  annum.  Applications  will  be  received  at  the  Federal 
reserve  banks.  Subscription  books  will  close  at  the  close  of  busi- 
ness July  30,  1918.  Certificates  will  be  issued  in  denominations  of 
$500,  $1,000,  $5,000,  $10,000,  and  $100,000.  Said  certificates  shall  be 
exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  % the  United  States,  any  State,  or  any  of  the 
possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional 
. income  taxes,  commonly  known  as  surtaxes,  and  excess-profits  and 
war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States, 
upon  the  income  or  profits  of  individuals,  partnerships,  associations, 
or  corporations.  The  interest  on  an  amount  of  bonds  and  certificates 
authorized  by  said  act  approved  September  24,  or  by  said  act  as 
amended  by  said  act  approved  April  4,  1918,  the  principal  of  which 
does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  be  exempt  from  the 
taxes  provided  for  in  clause  ^b)  above.  Upon  ten  days’  public 
notice,  given  in  such  manner  as'may  be  determined  by  the  Secretary 
of  the  Treasury,  the  certificates  of  this  series  may  be  redeemed  as 
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a whole  at  par  and  accrued  interest  on  or  after  any  date,  occurring 
before  the  maturity  of  such  certificates,  set  for  the  paynieht  of  the 
first  installment  of  the  subscription  price  of  any  bonds  offered  for 
subscription  by  the  United  States  after  the  offering  and  before  the 
maturity  of  such  certificates.  The  certificates  of  this  series,  whether 
or  not  called  for  redemption,  will  be  accepted  at  par,  with  adjust- 
ment of  accrued  interest,  if  tendered  on  such  installment  date  in 
payment  on  the  subscription  price  then  payable  of  any  such  bonds 
subscribed  for  by  and  allotted  to  holders  of  such  certificates.  The 
certificates  of  this  series  do  not  bear  the  circulation  privilege  and 
will  not  be  accepted  in  payment  of  taxes.  The  right  is  reserved 
to  reject  any  subscription  and  to  allot  l^s  than  the. amount  of  cer- 
tifiicates  applied  for  and  to  close  the  subscriptions  at  any  time  with- 
out notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  and  after  July  23,  1918,  and  on  or  before 
July  30,  1918.  After  allotment  and  upon  payment.  Federal  reserve 
banks  will  issue  interim  receipts  pending  delivery  of  the  definitive 
certificates.  Qualified  depositaries  will  be  permitted  to  make  pay- 
ment by  credit  for  certificates  allotted  to  them  for  themselves  and 
their  customers  up  to  an  amount  for  which  each  shall  have  qualified 
in  excess  of  existing  deposits  when  so  notified  by  Federal  reserve 
banks.  As  fiscal  agents  of  the  United  States,  Federal  reserve  banks 
are  authorized  and  requested  to  receive  subscriptions  and  to  make 
allotment  in  full  in  the  order  of  the  receipt  of  applications  up  to 
amounts  specified  in  their  respective  districts. 

Exhibit  33. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
AUGUST  6,  1918. 

Washington,  August  1, 1918. 

In  consequence  of  the  oversubscription  of  the  first  three  issues  of 
Treasury  certificates  in  anticipation  of  the  fourth  Liberty  loan  and 
the  increased  returns  from  war-savings  certificates  and  from  income 
and  excess-profits  taxes  the  Secretary  of  the  Treasury  finds  it  possible 
to  reduce  the  minimum  amount  of  the  fourth  biweekly  offering  of 
Treasury  certificates  ,to  five  hundred  million  dollars.  This,  however, 
is  only  a minimum  amount,  and  those  institutions  which  have  made 
arrangements  to  subscribe  their  share  on  the  basis  of  an  offering  of 
seven  hundred  and  fifty  million  dollars  will  be  free  to  do  so. 

The  Secretary  of  the  Treasury  under  the  authority  of  the  act  ap- 
proved September  24,  1917,  as  amended  by  the  act  approved  April 
4,  1918,  offers  for  subscription,  at  par  and  accrued  interest,  through 
the  Federal  reserve  banks,  $500,000,000  or  more  Treasury  certifi- 
cates of  indebtedness.  Series  IV  D,  dated  and  bearing  interest  August 
6,  1918,  payable  December  5,  1918,  with  interest  at  the  rate  of  4|% 
per  annum.  Applications  will  be  received  at  the  Federal  reserve 
banks.  Subscription  books  will  close  at  the  close  of  business  August 
13, 1918.  Certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and'$100,000.  Said  certificates  shall  be  exempt,  both 
as  to  principal  and  interest,  from  all  taxation  now  or  hereafter  im- 
posed by  the  United  States,  any  State,  or  any  of  the  possessions  of 
the  United  States,  or  by  any  local  taxing  authority,  except  {a)  estate 
86429°— FI  1918 14 
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or  inheritance  taxes,  and  (b)  graduated  additional  income  taxes,  com- 
monly known  as  surtaxes,  and  excess-profits  and  war-prpfits  taxes,  now 
or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The  in- 
terest on  an  amount  of  bonds  and  certificates  authorized  by  said  act 
approved  September  24,  or  by  said  act  as  amended  by  said  act  ap- 
proved April  4,  1918,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  owned  by  anj?  individual,  partnei'ship,  association, 
or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(b)  above.  Upon  ten  days’  public  noticp,  given  in  such  manner  as 
may  be  determined  by  the  Secretary  of  the_  Treasury,  the  certificates 
of  this  series  may  be  redeemed  as  a whole  at  par  and  accrued  in- 
terest on  or  after  any  date,  occuring  before  the  maturity  of  such  certi- 
ficates, set  for  the  payment  of  the  first  installment  of  the  subscrip- 
tion price  of  any  bonds  offered  for  subscription  by  the  United  States 
after  the  offering  and  before  the  maturity  of  such  certificates.  The 
certificates  of  this  series,  whether  or  not  called  for  redemption,  will 
be  accepted  at  par,  with  adjustment  of  accrued  interest,  if  tendered 
on  such  installment  date  in  payment  on  the  subscription  price  then 
payable  of  any  such  bonds  subscribed  for  by  and  allotted  to  holders 
of  such  certificates.  The  certificates  of  this  series  do  not  bear  the 
circulation  privilege  and  will  not  be  accepted  in  payment  of  taxes. 
The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  certificates  applied  for  and  to  close  the  subscriptions  at 
-any  time  without  notice.  Payment  at  par  and  accrued  interest  for 
certificates  allotted  must  be  made  on  and  after  August  6,  1918,  and 
on  or  before  August  13,  1918.  After  allotment  and  upon  payment 
Federal  reserve  banks  will  issue  interim  receipts  pending  delivery  of'' 
the  definitive  certificates.  , Qualified  depositaries  will  be  permitted 
to  malie  payment  by  credit  for  certificates  allotted  to  them  for  them- 
selves and  their  customers  up  to  an  amount  for  which  each  shall  have 
qualified  in  excess  of  existing  deposits  when  so  notified  by  Federal 
reserve  banks.  As  fiscal  agents  of  the  United  States,  Federal  reserve 
- banks  are  authorized  and  requested  to  receive  subscriptions  and  to 
make  allotment  in  full  in  the  order  of  the  receipt  of  applications  up 
to  amounts  specified  in  their  respective  districts. 

Exhibit  34. 

TREASUKY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
AUGUST  20,  1918. 

Washington,  August  16,  1918. 

The  Secretary  of  the  Treasury  under  the  authority  of.  the  act  ap- 
proved September  24,  1917,  as  amended  by  the  act  approved  April  4, 

1918,  offers  for  subscription,  at  par  and  accrued  interest.  Treasury 
certificates  of  indebtedness  of  the  United  States^  tax  series  of  1919, 
dated  and  bearing  interest  from  August  20,  1918,  payable  July  15, 

1919,  bearing  interest  at  the  rate  of  4.%  .per  annum.  Applications 
will  be  received  at  the  Federal  reserve  banks.  ? Bearer  certificates, 
with  interest  coupons  attached,  will  be  issued  in  denominations  of 
$500,  $1,000,  $5,000,  $10,000,  and  $100,000.  Said  certificates  shall  be 
exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
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possessions  of  the  United  States,  or  .by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess-profits  and 
war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States, 
upon  the  income  or  profits  of  individuals,  partnerships,  associations, 
or  corporations.  The  interest  on  an  amount  of  bonds  and  certificates 
authorized  by  said  act  approved  September  24,  1917,  or  by  said  act 
as  amended  by  said  act  approved  April  4,  1918,  or  by  tbe  act  ap- 
proved July  9,  1918,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  owned  by  any  individual,  partnership,  association, 
or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in 
clause  (b)  above.  Certificates  of  this  series  will  be  accepted  at  par, 
with  an  adjustment  of  accrued  interest,  under  rules  and  regulations 
to  be  prescribed  by  the  Secretary  of  the  Treasury,  in  payment  of  in- 
come and  profits  taxes  when  payable  at  or  before  the  maturity  of 
the  certificates.  The  certificates  of  this  series  do  not  bear  the  circula- 
tion privilege  and  will  not  be  accepted  in  paymentson  bond  subscrip- 
tions. The  right  is  reserved  to  reject  any  subscription  and  to  allot 
less  than  the  amount  of  certificates  applied  for  and  to  close  the 
subscription  at  any  time  without  notice.  , Payment  at  par  and  ac- 
crued interest  for  certificates  allotted  must  be  made  on  allotment. 
After  allotment  and  upon  payment  Federal  reserve  banks  will  issue 
interim  receipts  pending  delivery  of  the  definitive  certificates. 
Qualified  depositaries  will  be  permitted  to  make  payment  by  credit 
for  certificates  allotted  to  them  for  themselves  and  their  customers 
up  to  an  amount  for  which  each  shall  have  qualified  in  excess  of 
existing  deposits  when  so  notified  by  Federal  reserve  banks.  As 
fiscal  agents  of  the  United  States,  Federal  reserve  banks  are  author- 
ized and  requested  to  receive  subscriptions  and  to  make  allotment  in 
full  in  the  order  of  the  receipt  of  applications  until  further  notice. 
Certjficates  of  Series  4A,  B,  C,  and  D will  be  accepted  at  par  with  an 
adjustment  of  accrued  interest  in  payment  for  any  certificates  of  the 
series  now  offered  which  shall  be  subscribed  for  and  .allotted  not 
later  than  August  30,  1918. 

The  fifth  biweekly  offering  of  certificates  of  indebtedness  in  antici- 
pation of  the.  fourth  Liberty  loan  will  be  omitted.  No  maximum  or 
minimum  amount  has  been  fixed  for  the  present  offering  of  tax 
certificates,  and  no  quota  have  been  allotted  to  the  Federal  reserve 
districts. 


Exhibit  35. 

TBEASUBT  CEBTIFICATES  OF  INDEBTEDNESS  DATED 
, SEPTEMBEB  3,  1918. 

Washington,  August  ^7, 1918. 

Secretary  McAdoo,  under  the  authority  of  the  act  approved  Sep- 
tember 24, 1917,  as  amended  by  the  act  approved  April  4,  1918,  offers 
for  subscription,  at  par-  and  accrued  interest,  through  the  Federal 
reserve  banks,  $500,000,000  or  more  Treasury  certificates  of  indebted- 
ness, Series  IV-E,  dated  and  bearing  interest  from  September  3, 1918, 
payable  January  2,  1919,  with  interest  at  the  rate  of  4J  per  cent  per 
annum.  Applications  will  be  received  at  the  Federal  reserve  banks. 
Subscription  books  will  dose  at  the  close  of  business  September  10, 
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1918.  Certificates  will  be  issued  in  denominations  o-f  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  Said  certificates  shall  be  exempt,  lioth 
as  to  principal  and  interest,  from  all  taxation,  now  or  hereafter  im- 
posed by  the  United  States,  any  State,  or  any  of  the  possessions  of 
the  United  States,  or  by  any  local  taxing  authority,  except  (a)  estate 
or  inheritance  taxes,  and  (Z>)  graduated  additional  incdtne  taxes,  com- 
monly known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now 
or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The  in- 
terest on  an  amount  of  bonds  and  certificates  authorized  by  said  act 
approved  September  24,  1917,  or  by  said  act  as  amended  by  said  act 
approved  April  4,  1918,  or  by  the  act  approved  July  9,  1918,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by 
any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (&)  above.  Upon  ten 
days’  public  notice,  given  in  such  manner  as  may  be  determined  by  the 
Secretary  of  the  Treasury,  the  certificates  of  this  series  may  be  re- 
''deemed  as  a whole  at  phr  and  accrued  interest  on  or  after  any  date, 
occurring  before  the  maturity  of  such  certificates,  set  for  the  payment 
of  the  first  installment  of  the  subscription  price  of  any  bonds  offered 
for  subscription  by  the  United  States  after  the  offering  and  before  the 
maturity  of  such  certificates.  The  certificates  of  this  series,  whether 
or  not  called  for  redemption,  will  be  accepted  at  par,  with  adjustment 
of  accrued  interest,  if  tendered  on  such  installment  date  in  pay- 
ment on  the  subscription  price  then  payable  of  any  such  bonds  sub-  - 
scribed  for  bjf  apd  allotted  to  holders  of  such  certificates.  The  cer- 
tificates of  this  series  do  not  bear  the  circulation  privilege  and  will  not 
be  accepted  in  payment  of  taxes.  The  right  is  reserved  to  reject  any 
subscriptions  and  to  allot  less  than  the  amount  of  certificates  applied 
for  and  to  close  the  subscriptions  at  any  time  without  notice.  Pay- 
ment at  par  and  accrued  interest  for  certificates  allotted  musj;  be 
made  on  and  after  September  3, 1918,  and  on  or  before  September  10, 
1918.  After  allotment  and  upon  payment  Federal  reserve  banks  will 
issue  interim  receipts  pending  delivery  of  the  definitive  certificates. 
Qualified  depositories  will  be  permitted  to  make,  payment  by  credit  for 
certificates  allotted  to  them  for  themselves  and  their  customers  up  to 
. an  amount  for  which  each  shall  have  qualified  in  excess  of  existing 
deposits  when  so  notified  by  Federal  reserve  banks.  As  fiscal  agents 
of  the  United  States,  Federal  reserve  banks  are  authorized  and  re- 
quested to  receive  subscriptions  and  to  make  allotment  in  full  in  the 
order  of  the  receipt  of  applications  up  to  amounts  specified  in  the  re- 
spective districts. 

Exhibit  36. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
SEPTEMBER  17,  1918. 

Washington,  September  12,  1918. 

Secretary  McAdoo,  under  the  authority  of  the  act  approved  Sep- 
tember 24,  1917,  as  amended  by  the  act  approved  April  4,  1918,  of- 
fers for  subscription,  at  par  and  accrued  interest,  through  the 
Federal  reserve  banks,  $600,000,000  or  more  Treasury  certificates  of 
indebtedness,  Series  IV-F,  dated  and  bearing  interest  from  Septem- 
ber 17,  1918,  payable  January  . 16,  1919,  with  interest  at  the  rate  of 
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4^%  per  annum.  Applications  will  be  received  at  the  Federal  re- 
serve banks.  Subscription  books  will  close  at  the  close  of  business 
September  24,  1918.  Certificates  will  be  issued  in  denominations  of 
$500,  $1,000,  $5,000,  $10,000  and  $100,000.  Said  certificates  shall  be 
exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or.  any  of  the  pos- 
sessions of  the  United  States,  or  by  any  local  taxing  authority,  except  ' 
{a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional  in- 
come taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war 
profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon 
the  income  or  profits  of  individuals,  partnerships,  associations,  or 
corporations.  The  interest  on  an  amount  of  bonds  and  certificates 
. authorized  by  said  act  approved  September  24,  1917,  or  by  said  act 
as  amended  by  said  act  approved  April  4, 1918,  or  by  the  act  approved 
July  9,  1918,  the  principal  of  which  does  not  exceed  in  the  aggre- 
gate $5,000,  owned  by  any  individual,  partnership,  association,  or 
corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(6)  above.  Upon  ten  days’  public  notice,  given  in  such  manner  as 
may  be  determined  by  the  Secretary  of  the  Treasury,  the  certificates 
of  this  series  may  be  redeemed  as  a whole  at  par  and  accrued  interest 
on  or  after  any  date,  occurring  before  the  maturity  of  such  cer- 
tificates, set  for  the  payment  of  the  first  installment  of  the  subscrip- 
tion price  of  any  bonds  offered  for  subscription  by  the  United  States 
after  the  offering  and  before  the  maturity  of  such  certificates.  The 
certificates  of  this  series,  whether  or  not  called  for  redemption,  will 
be  accepted. at  par,  with  adjustment  of  accrued  interest,  if  tendered 
on  such  installment  date  in  payment  on  the  subscription  price  then 
payable  of  aiw  such  bonds  subscribed  for  by  and  allotted  to  holders 
of  such  certificates.  The' certificates  of  this  series  do, not  bear  the 
circulation  privilege  and  will  not  be  accepted  in  payment  of  taxes. 
The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  certificates  applied  for  and  to  close  the  subscriptions 
at  any  time  without  notice.  Payment  at  par  and  accrued  interest 
for  certificates  allotted  must  be  made  on  and  after  September  17, 
1918,  and  on  or  before  ,^September  24,  1918.  After  allotment  and 
upon  payment  Federal  reserve  banks  will  issue  interim  receipts 
pending  delivery  of  the,  definitive  certificates.  Qualified  depositaries 
will  be  permitted  to  make  payment  by  credit  for  certificates  allotted 
to  them  for  themselves  and  their  customers  up  to  an  amount  for 
which  each  shall  have  qualified  in  excess  of  existing  deposits  when 
so  notified  by  Federal  reserve  banks.  As  fiscal  agents  of  the  United 
States,  Federal  reserve  banks  are  authorized  and  requested  to  re- 
ceive subscriptions  and  to  make  allotment  in  full  in  the  order  of  the 
, receipt  of  applications  up  to  amounts  specified  in  the  respective  dis- 
tricts. 

Exhibit  37. 

TREASURY  CERTIFICATES  OF  INDEBTEDNESS  DATED 
OCTOBER  1,  1918. 

Washington,  SeptemheT  2^,  1918. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act  ap- 
proved September  24,  1917,  as  amended  by  the  act  approved  April  4, 
1918,  offers  for  subscription,  at  par  and  accrued  interest,  through  the 
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Federal  reserve  banks,  $500,000,000  or  niore  Treasury  certificates  of 
indebtedness,  Series  IV-G,  dated  and  bearing  interest  from  October 
1,  1918,  payable  January  30,  1919,  ivith  interest  at  the  rate  of  4^% 
per  annum.  Applications  will  be  received  at  the  Federal  reserve 
banks.  Subscription  books  will -close  at  the  close  of  business  October 
8,  1918.  Certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  Said  certificates  shall  be  exempt,  both 
as  to  principal  and  interest,  from  all  taxation  now  or  hereafter  im- 
posed by  the  United  States,  any  State,  or  any  of  the  possessions  of 
the  United  States,  or  by  any  local  taxing  authority,  except  (a)  es- 
tate or  inheritance  taxes,  and  (b)  graduated  additional  income  taxes, 
commonly  known  as  surtaxes,  and  excess  profits  and  war  profits 
taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the  in- 
come or  profits  of  individuals,  partnerships,  associations,  or  corpora- 
tions. The  interest  on  an  amount  of  bonds  and  certificates  author- 
ized by  said  act  approved  September  24,  1917,  or  by  said  act  as 
amended  by  said  act  approved  April  4,  1918,  or  by  the  act  approved 
July  9, 1918,  the  principal  of  which  does  not  exceed  in  the  aggregate 
$5,000,  owned  by  any  individual,  partnership,  association,  or  corpora-  ^ 
tion,  shall  be  exempt  from  the  taxes  provided  for  in  clause  (b)  above. 
Upon  ten  days’  public  notice,  given  in  such  manner  as  may  be  de- 
termined by  the  Secretary  of  the  Treasury,  the  certificates  of  this 
series  may  be  redeemed  as  a whole  at  par  and  accrued  interest  on  or 
after  any  date,  xoccurring  before  the  maturity  of  such  certificates, 
set  for  the  payment  of  the  first  installment  of  the  subscription  price 
of  any  bonds  offered  for  subscription  by  the  United  States  after  the 
offering  and  before  the  maturity  of  such  certificates.  The  certificates 
of  this  series,  whether  or  hot  called  for  redemption,  will  be  accepted 
at  par,  with  adjustment  of  accrued  interest,  if  tendered  on  such  iiir 
stallment  date  in  payment  on  the  subscription  price  then  payable  of 
any  such  bonds  subscribed  for  by  and  allotted  to  holders  of  such 
certificates.  The  certificates  of  this  serieb  do  not  bear  the  circulation 
privilege  and  will  not  be  accepted  in  payment  of  taxes.  The  right 
is  reserved  to  reject  any  subscription  and  to  allot  less  than  the  amount 
of  certificates  applied  for  and  to  close  the  subscriptions  at  any  time 
without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotted  must  be  made  on  and  after  October  1,  1918,  and  on  or  before 
October  8,  1918.  After  allotment  and  upon  payment,  Federal  re- 
serve banks  will  issue  interim  receipts  pending  delivery  of  the  defin- 
itive certificates.  Qualified  depositaries  will  be  permitted  to  make 
payment  by  credit  for  certificates  allotted  to  them  for  themselves  and 
their  customers  up  to  an  amount  for  which  each  shall  have  qualified 
in  excess  of  existing  deposits  when  so  notified  by  Federal  reserve 
banks.  As  fiscal  agents  of  the  United  States,  Federal  reserve  banks 
are  authorized  and  requested  to  receive  subscriptions  and  to  make  al- 
lotment in  full  in  the  order  of  the  receipt  of  applications  up  to 
amounts  specified  in  the  respective  districts. 
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Exhibit  38.  - 

[Department  Circular  No.  120  I^ans  and  Currency.] 

UNITED  STATES  OF  AMERICA. 

FOUB  PEB  CENT  TBEASUBY  CEBTIFICATES  OF  INDEBTEDNESS. 

TAX  SERIES  OP  1919. 

Dated  and  bearing  interest  from  August  20,  1918.  Due  July  15,  1919. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
, approved  September  24, 1917,  as  amended  by  the  act  approved  April  , 

4,  1918,  offers  for  subscription,  at  par  and  accrued  interest.  Treasury 
certificates  of  indebtedness  of  the  United  States,  tax  series  of  1919, 
dated  and  bearing  interest  from  August  20,  1918,  payable  July  15, 

1919,  bearing  interest  at  the  rate  of  4 per  cent  per  annum,  payable 
November  15,  1918,  and  January  15,  March  15,  May  15,  and  July  15, 

1919.  ■ ■ ■ ■ 

Applications  will  be  received  at  the  Federal  reserve  banks. 

Bearer  certificates,  with  interest  coupons  attached,  will  be  issued 
in  denominations  of  $500,  $1,000,  $5,000,  $10,000,  and  $100,000. 

Said  certificates  shall  be  exempt,  both  as  to  principal  and  interest, 
from  all  taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and 
(b)  graduated  additional  income  taxes,  commonly  known  as  surtaxes, 
and  excess-profits  and  war-profit  taxes,  now  or  hereafter  imposed  by 
the  United  States,  upon  the  income  or  profits  of  individuals,  partner- 
ships, associations,  or  corporations.  The  interest  on  an  amount  of 
bonds  and  certificates  authorized  by  said  act  approved  September  24, 

1917,  or  by  said  act  as  amended  by  said  act  approved  April  4,  1918,  ■ 
or  by  the  act  approved  July  9,  1918,  the  principal  of  which  does  not 
exceed  in  the  aggregate  $5,000,  owned  by  any  individual,  partnership, 
association,  or  corporation,  shall  be  exempt  from  the  taxes  provided 
for  in  clause  (b)  above.  ■ ' _ 

Certificates  of  this  series  will  be  accepted  at  par,  with  an  adjust- 
iiient  of  accrued  interest,  under  rules  and  regulations  to  be  prescribed 
by  the  Secretary  of  the  Treasury,  in  payment  of  income  and  profits 
taxes  when  payable  at  or  before  the  maturity  of  the  certificates.  The  ■ 
certificates  of  this  series  do  not  bear  the  circulation  privilege  and  ' 
will  not  be  accepted  in  payment  on  bond  subscriptions. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  sub- 
scription at  any  time  without  notice.  Payment  at  par  and  accrued 
interest  for  certificates  allotted  must  be  made  on  allotment.  After  . 

allotment  and  upon  payment  Federal  reserve  banks  will  issue  interim 
receipts  pending  delivery  of  the  definitive  certificates.  Qualified 
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depositaries  will  be  permitted-  to  make  payment  by  credit  for  cer- 
tificates allotted  to  them  for  themslves  and  their  customers  up  to  an 
amount  for  which  each  shall  have  qualified  in  excess  of  existing 
deposits  when  so  notified  hy  Federal  reserve  banks. 

As  fiscal  agents  of  the  United  States,  Federal  reserve  banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ment in  full  in  the  order  of  the  receipt  of  applications  until  further 
notice.  Certificates  of  Series  IVA,  B,  C,  and  D will  be  accepted  at 
par  with  an  adjustment  of  accrued  interest  in  payment  for  any  cer- 
tificates of  the  series  now  offered  which  shall  be  subscribed  for  and 
alloted  not  later  than  August  30, 1918. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 

Treasue?  Department, 

Office  of  the  Secretary, 

August  16, 1918. 

. Exhibit  38- A. 

/ ■ / 

STATEMENT  BY  THE  SECRETARY  OF  THE  TREASURY. 

Washington,  Noverriber  5,  1918. 

In  connection  with  the  issue  of  Treasury  certificates  dated  Novem- 
ber 7 and  maturing  March  15  it  is  announced  that  the  issue  of  4 per 
cent  certificates,  tax  series  of  1919,  maturing  July  15,  1919,  will  close 
at  the  close  of  business  November  6, 1918. 
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Exhibit  39. 

[Department  Circular  No.  124.  Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA. 

FOUR  AND  ONE-HALF  PEE  CENT  TREASURY  CERTIFICATES  OF 

INDEBTEDNESS. 

Series  ^T. 

Dated  and  bearing  interest  from  November  7,  1918.  Due  March 

15,  1919. 

The  Secretary  of  the  Treasur}^,  under  the  authority  of  the  act  ap- 
proved September  24,  1917,  as  amended  by  the  act  approved  April  4, 
1918,  offers  for  subscription  at  par  and  accrued  interest  a limited 
amount  of  Treasury  certificates  of  indebtedness  of  the  United  States, 
Series  T,  dated  and  bearing  interest  from  November  7,  1918,  payable 
March  15,  1919,  bearing  interest  at  the  rate  of  four  and  one-half 
per  cent  per  annum.  • 

Applications  will  be  received  at  the  Federal  reserve  banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000. 

Said  certificates  shall  be  exempt,  both  as  to  principal  and  interest, 
from  all  taxation  now  or  hereafter  imposed  oy  the  United  States, 
any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any 
local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and 
(&)  graduated  additional  income  taxes,  commonly  known  as  sur- 
taxes, and  excess-profits  and  war-profits  taxes,  now  or  hereafter  im- 
posed by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  associations,  or  corporations.  The  interest  on  an 
amount  of  bonds  and  certificates  authorized  by  said  act  approved 
September  24,  1917,  and  amendments  thereto,  the  principal  of  which 
does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  be  exempt  from  the 
taxes  provided  for  in  clause  (b)  above. 

Certificates  of  this  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules  and 
regulations  as  shall  be  prescribed  or  approved  by  the  Secretary  of 
the  Treasury,  in  payment  of  income  and  profits  taxes  when  payable 
at  or  before  the  maturity  of  the  certificates.  The  certificates  of  this 
series  do  not  bear  the  circulation  privilege  and  will  not  be  accepted 
in  payment  on  bond  subscriptions. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  thg  subscrip- 
tions at  any  time  without  notice.  Payment  at  par  and  accrued  in- 
terest for  certificates  allotted  must  be  made  on  November  7,  1918,  or 
later  allotment.  After  allotment  and  upon  payment  Federal  re- 
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serve  banks  will  issue  interim  receipts  pending  delivery  of  the  defini- 
tive certificates.  Depositaries  duly  qualified  under  department  cir- 
cular No.  92  of  September  21,  1918,  will  be  permitted  to  make  pay- 
ment by  credit  for  certificates  allotted  to  them  for  themselves  and 
their  customers  up  to  the  amount  for  which  each  shall  have  qualified 
in  excess  of  existing  deposits  when  so  notified  by  Federal  reserve 
banks.  Treasury  certificates  of  indebtedness  of  any  issue  of  Series 
IV  which  shall  not  have  previously  matured  or  been  called  for 
earlier  redemption  and  certificates  of  the  tax  series  of  1919,  with  all 
unmatured  interest  coupons  attached,  will  be  accepted  at  par  with 
an  adjustment  of  accrued  interest  in  payment  for  any  certificates  of 
the  series  now  offered  which  shall  be  subscribed  for  and  alllotted. 

As.  fiscal  agents  of  the  United  States,  Federal  reserve  banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ment in  full  in  the  order  of  the  receipt  of  applications  up  to  amounts 
indicated  by  the  Secretary  of  the  Treasury  to  the  Federal  reserve 
banks  of  the  respective  districts. 

W.  G.  McAdoo, 

' Secretary  of  the  Treasury. 

Teeasury  Department, 

Office  of  the  Secretary, 

Novemi>er  6, 1918. 


\ 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


Exhibit  40. 

[1917.  Department  Circular  No.  95.  Loans  and  Currency. J 

AGENTS  OF  THE  SECOND  CLASS  FOR  SALE  OF  WAR-SAVINGS 
CERTIFICATES. 

Treasury  Department, 

Office  of  the  Secretartt, 
Washington,  November  30,  19'17. 

To  agents  for  sale  of  war-savings  certifiedtes,  war-savings  certificate 
stamps,  and  United  States  thrift  stamps: 

As  provided  in  Treasury  Department  Circular  No.  94  (War-Sav- 
ings Circular  No.  1),  dated  November  15,  1917,  any  agent  for  the 
sale  of  war-savings  certificates,  war-savings  certificate  stamps,  and 
United  States  thrift  stamps  may  obtain  from  a Federal  reserve  bank 
war-savings  certificate  stamps  in  excess  of  $1,000  (maturity  value), 
for  sale  to  the  public,  upon  dej^it  of  collateral  security  therefor  with 
such  Federal  reserve  bank.  The  terms  and  conditions  upon  which 
such  deposits  shall  be  made  are  hereinafter  set  forth.  Any  agent 
who  thus  obtains  war-savings  certificate  stamps  in  excess  of  $1,000 
(maturity  value)  is  sometimes  referred  to  below,  and  also  in  Treasury 
Department  Circular  No.  94,  as  an  agent  of  the  second  class.  All 
agents  appointed  by  the  Secretary  of  the  Treasury  in  accordance  with 
Treasury  Department  Circular  No.  94  will  be  deemed  agents  of  the 
first  class  except  such  as  become  agents  of  the  second  class  under  the 
provisions  of  this  circular. 

COLLATERAL  SECURITY  TO  BE  DEPOSITED  AND  PLEDGED  BY  AGENTS  OF  THE 

SECOND  CLASS. 

To  obtain  war-savings  certificate  stamps  in  excess  of  $1,000  (ma- 
turity value),  an  agent  must  deposit  and  pledge  with  a Federal  re- 
serve  bank,  as  fiscal  agent  of  the  United  States  (or,  by  the  direction 
and  subject  to  the  order  of  such  Federal  reserve  bank,  with  a cus- 
todian or  custodians  designated  by  it  and  under  rules  and  regulations 
prescribed  by  it),  as  collateral  security  for  the  faithful  performance 
of  the  obligations  assumed  by  such  agent,  as  provided  below.  United 
States  bonds  of  any  Liberty  loan  or  United  States  certificates  of  in- 
debtedness of  any  issue,  the  par  value  of  which  shall  be  at  least  equal 
to  the  aggregate  amount  of  war-savings  certificate  stamps,  at  the  issue 
price  thereof  during  December,  1918,  a,s  specified  in  Treasury  Depart- 
ment Circular  No.  94,  plus  the  aggregate  face  value  of  United  States 
thrift  stamps,  to  be  obtained  by.  such  agent  (such  bonds  and  certifi- 
cates of  indebtedness,  as  well  as  any  other  securities,  the  pledge  of 
which  is  provided  for  below,  so  deposited  and  pledged,  being  some- 
times referred  to  below  as  “ collateral  security  ”) . Any  collateral  se- 
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curity  deposited  with  any  custodian  designated  by  a Federal  reserve 
bank  shall  be  deemed  deposited  with  the  Federal  reserve  bank  desig- 
nating such  custodian. 

In  case  the  aggregate  amount  of  war-savings  certificate  stamps,  at 
such  December,  1918^  issue  price,  plus  the  aggregate  face  value  of 
thrift  stamps,  which  any  agent  shall  desire  to  obtain,  shall  be  $50,1)00 
or  more,  then  such  agent  may  deposit  and.  pledge  as  collateral  secur- 
ity, as  herein  provided,  any  securities  described  in  paragraphs  (a) 
to  {h)  , both  inclusive,  of  Treasury  Department  Circular  No.  92  (Lib- 
erty Loan  Circular  No.  7),  dated  October  6,  -191f,  at  the  rates  therein 
provided.  No  such  security  shall,  however,  be  valued  at  more  than 
par.  No  State  or  municipal  bond,  obligation,  or  evidence  of  indebted- 
ness shall  be  accepted  if  the  State  or  municipality  has  made  'default 
in  payment  of  principal  or  interest  during  the  past  10  years.  The 
approval  and  valuation  of\ny  such  securities  are  committed  to  the 
several  Federal  reserve  banks  acting  under  the  direction  of  the  Sec- 
retary of  the  Treasury. 

The  withdrawal  of  securities,  the  pledging  of  additional  securities,  • 
and  the  substitution  of  securities  shall  be  made  from  time  to  time,  as 
required  or  permitted  by  the  several  Federal  reserve  banks  acting 
under  direction  of  the  Secretary  of  the  Treasury.  Each  agent,  so 
long  as  such  agent  shall  not  be  in  default  in  respect  of  any  obligation 
assumed  by  such  agent,  as  herein  provided,  shall  be  entitled  to  collect 
and  retain  any  and  all  interest  upon  the  collateral  security  deposited 
and  pledged,  by  such  agent  with  a Federal  reserve  bank. 

Any  agent,  upon  depositing  and  pledging  collateral  security,  as 
herein  provided,  and  upon  executing,  and  delivering,  to  a Federal 
reserve  bank,  a pledge  agreement,  m Form  1021,  hereto  attached 
(copies  of  which  may  be  had  from  any  Federal  reserve  bank),  if 
recommended  by  such  Federal  reserve  bank,  and  approved  by  the 
Secretary  of  the  Treasury,  as  an  agent  of  the  second  class,  may  obtain, 
from  time  to  time,  from  such  Federal  reserve  bank  war-savings  cer- 
tificate stamps,  taken  at  such  December,  1918,  issue  price,  and  United 
States  thrift  stamps,  at  25  cents  each,  up  to  the  collateral  value, 
taken  as  provided  above,  of  such  collateral  security,  but  not  in  excess 
thereof.  Such  agent  may  also  obtain  an  adequate  supply  of  war- 
savings  certificates  and  thrift  cards. 

From  time  to  time,  as  any  such  agent  shall  sell  war-savings  certifi- 
cate stamps  or  thrift  stamps  and  shall  pay  over  the  proceeds  of  any 
^uch  sales  to  the  Federal  reserve  bank  to  which  such  agent  is  required 
to  account,  as  provided  below,  additional  amounts  of  such  stamps 
(war-savings  certificate  stamps  being  taken  at  such  December, 
1918,  issue  price),  in  lieu  of  such  stamps  so  sold,  may  be  obtained 
from  such  Federal  reserve  bank,  not,  however,  in  excess  of  the  aggre- 
gate amount  of  such  stamps  theretofore  sold  and  for  which  payment 
shall  have  been  niade  to  such  Federal  reserve  bank,  unless  additional 
collateral  security  shall  be  similarly  deposited  and  pledged. 

Any  agent  of  the  second  class  may  from  time  to  time  voluntarily 
deposit  and  pledge  additional  collateral  security  with  the  Federal 
reserve  bank  with  which  such  agent  shall  have  theretofore  deposited 
and  pledged  collateral  security,  as  provided  above,  and  thereupon 
obtain  additional  amounts  of  war-savings  certificate  stamps  and  thrift 
stamps,  up  to  the  collateral  value  of  such  additional  collateral  se- 
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CLirity,  upon  like  terms  and  conditions  as  upon  the  original  deposit 
and  pledge  of  collateral  security. 

Any  pledge  agreement  executed  by  a corporation,  or  by  the  legally 
/ authorized  representative  of  an  unincorporated  association  acting 
on  behalf  of  such  association,  must  be  accompanied  by  a duly  certi- 
fied copy  of  resolutions,  as  provided  in  Form  1022,  hereto  attached, 
duly  adopted  by  the  board  of  directors,,  board  of  trustees,  or  other 
governing  body  of  such  corporation  or  unincorporated  association, 
as  the  case  may  be.  In  the  first  instance,  however,  a Federal  reserve 
bank  may  accept  from  any  corporation  a duly  certified  copy  of 
resolutions  (substantially  in  Form  1022)  duly  adopted  by  an  execu- 
tive committee  of  the  board  of  directors  of  such  corporation,  having 
authority  to  act,  when  accompanied  by  a duly  certified  copy  of  the 
provisions  of  the  by-laws  of  such  corporation,  under  which  such 
executive  committee  may  be  constituted,  but  in  every  such' case  there 
shall  be  delivered  to  such  Federal  reserve  bank  within  30  days  there- 
after a duly  certified  copy  of  resolutions  of  the  board  of  directors 
of  such  corporation,  as  provided  above. 

ACCOUNTING  BY  AGENTS  OF  THE  SECOND  CLASS. 

Each  agent  of  the  second  class,  on  or  before  the  tenth  day  of  each 
month,  must  render  to  the  Federal  reserve  bank,  with  which  such 
agent  shall  have  deposited  and  pledged  such  collateral  security,  an 
account,  in  Form  1023,  hereto  attached  (copies  of  which  may  be 
had  from  any  Federal  reserve  bank),  in  respect  of  all  war-savings 
certificate  stamps  and  .United  States  thrift  stamps  obtained  by  such 
agent  from  such  Federal  reserve  bank  and  sold  by  such  agent  dur- 
ing the  preceding  calendar  month,  and  stating  the  respective  amounts 
of  such  stamps,  if  any,  remaining  unsold  in  the  hands  of  such  agent 
at  the  close  of  such  calendar  month. 

Each  agent  of  the  second  class,  before  or  upon  the  rendering  of 
any  such  account,  must  deposit  the  aggregate  amount  of  the  proceeds 
of  all  sales  of  war-saving  certificate  stamps  and  thrift  stamps,  ob- 
tained as  provided  above,  in  such  Federal  reserve  bank,  as  fiscal  agent 
of  the  United  States ; but  each  agent  of  the  second  class,  in  account- 
ing for  the  proceeds  of  sales  of  war-savings  certificates  stamps  and 
United  States  thrift  stamps,  shall  be  entitled  to  a credit  of  $4  in 
respect  of  each  thrift  card,  bearing  its  full  complement  of  United 
States  thrift  stamps,  transmitted  to  the  Federal  reserve  bank,  as  fiscal 
agent  of  the  United  States,  with  any  account  rendered  by  such  agent 
to  such  bank,  as  provided  above. 

OBLIGATIONS  OF  AGENTS  OF  THE  SECOND  CLASS. 

Each  Federal  reserve  bank,  as  fiscal  agent  of  the  United  States, 
shall  hold  the  collateral  security,  deposited  and  pledged  with  such 
bank  by  the  several  agents  of  the  second  class,  as  collateral  security 
^ for  the  faithful  performance  of  their  respective  obligations  as  such 
agents,  including,  among  others  (but  not  excluding,  by  the  following 
specific  enumeration,  any  other  obligation  to  be  performed  by  such 
agents),  the  obligation — : 

(1)  Not  to  sell  any  United  States  thrift  stamp  at  any  price  other 
than  25  cents  for  each  stamp,  and  not  to  sell  any  war-savings  certifi- 
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cate  stamp  at  any  price  other  than  the  current  issue  price  of  such 
stamp  during  the  inonth  in  which  sold,  as  specified  in  Treasury  De- 
partment Circular  No.  94 ; ' 

(2)  Duly  to  account  to  a Federal  reserve  bank,  as  fiscal  agent  of  the 
United  States,  as  provided  above,  in  respect  of  all  war-savings  cer- 
tificate stamps  and  United  States  thrift  stamps  obtained  and  sold  or 
remaining  unsold : 

(3)  To  cause  to  be  duly  paid  into  the  Treasury  of  the  United  States, 
as  provided  above,  the  proceeds  of  any  and  all  such  sales ; and 

(4)  To  deliver  to  a Federal  reserve  bank,  as  fiscal  agent  of  the 
United  States,  whenever  required  by  the  Secretary  of  the  Treasury, 
any  and  all  war-savings  certificate  stamps.  United  States  thrift 
stamps,  thrift  cards,  and  war-savings  certificates  obtained  from  such 
Federal  reserve  bank  but  not  theretofore  issued  or  sold,  and,  when- 
ever required,  to  account  forthwith  in  respect  of  the  proceeds  of  all 
sales  of  such  stamps  theretofore  made. 

Any  agent  of  the  second  class  who  shall  have  fully  complied  with 
all  the  terms  of  such  agency  may  at  any  time  surrender  such  agency 
and  withdraw  the  collateral  security  deposited  and  pledged  by  such 
agent  with  a Federal  reserve  bank,  upon  delivery  to  such  bank,  as 
fiscal  agent  of  the  United  States,  of  all  war-savings  certificate  stamps 
and  United  States  thrift  stamps  (together  with  all  unissued  war-sav- 
ings certificates  and  thrift  cards)  obtained  from  such  Federal  re- 
serve bank  and  then  held  by  such  agent,  and  upon  duly  accounting 
and  making  payment,  as  herein  provided,  in  respect  of  all  such  war- 
savings  certificate  stamps  and.  United  States  thrift  stamps  obtained 
or  sold  by  such  agent. 

OTHER  DETAILS. 

The  Secretary  of  the  Treasury  reserves  the  right,  from  time  to 
time,  to  call  /for  the  deposit  and  pledge  of  additional  collateral 
security  by  any  agent  of  the  second  class  and  to.  withdraw  this  cir- 
cular as  a whole,  or  to  amend,  from  time  to  time,  any  of  the  pro- 
visions hereof. 

The  Secretary  of  the  Treasury  reserves  the  right,  at  any  time,  to 
terminate  any  agency  of  the  second  class  and  to  require  any  agent 
of  the  second  class  to  deliver  to  the  Secretary  of  the  Treasury,  or  to 
a Federal  reserve  bank,  as  fiscal  agent  of  the  United  States,  any  and 
all  war-savings  certificate  stamps.  United  States  thrift  stamps,  thrift 
cards,  and  war-savings  certificates,  obtained  from  such  Federal  re- 
serve bank  but  not  theretofore  issued  or  sold  by  such  agent,  and  to 
require  any  agent  of  the  second  class  to  render  any  account  and  to 
make  payment,  at  any  time  or  times,  in  addition  to  the  monthly 
account  and  payment,  hereinbefore  required,  in  respect  of  the  pro- 
ceeds of  all  sales  of  such  stamps  theretofore  made  and  not  theretofore 
accounted  for. 

Agents  of  the  second  class  shall  be  subject  to  all  of  the  terms  and 
provisions  of  Treasury  Department  Circular  No.  94,  so  far  as  appli- 
cable, as  well  as  the  terms  and  provisions  of  this  circular. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 
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NAMES  AND  ADDRESSES  OF  THE 

Federal  Reserve  Bank  of  Boston, 

53  State,  Street,  Boston,  Mass. 

Federal  Reserve  Bank  of  New  York, 
120  Broadway,  New  York,  N.  Y. 

Federal  Reserve  Bank  of  PJiiladelphia, 
408  Chestnut  Street,  Philadelphia, 
Pa. 

Federal  Reserve  Bank  of  Cleveland, 
Williamson  Building,  Euclid  Ave- 
nue and  Public  Square,  Cleve- 
land, Ohio. 

Federal  Reserve  Bank  of  Richmond, 
1109  East  Main  Street,  Richmond, 
Va. 

Federal  Reserve  Bank  of  Atlanta, 

Edge  wood  Avenue  and  Exchange 
Place,  Atlanta,  Ga. 

Federal  Reserve  Bank  of  Chicago, 
Rector  Building,  West  Monroe  and 
Clark  Streets,  Chicago,  111. 


SEVERAL  EEDERAL  RESERVE  BANKS. 

Federal  Reserve  Bank  of  St.  Louis, 
Broadway  and  Pine  Streets,  St; 
Louis,  Mo. 

Federal  Reiserve  Bank  of  Minneapolis, 
Life  Building,  Third  Avenue  South 
and  Fifth  Street,  Minneapolis, 
Minn. 

Federal  Reserve  Bank  of  Kansas  City, 
R.  A.  Long  Building,  Tenth  and 
Grand  Avenue,  Kansas  City,  Mo. 

Federal  Reserve  Bank  o^^  Dallas, 

1305  Main  Street,.  Dallas,  Tex. 

Federal  Reserve  Bank  of  San  Fran- 
cisco, 

25  Montgomery  Street,  San  Fran- 
cisco, Cal. 


[Form  1021.  J 

PLEDGE  AGREEMENT. 

To  the  Federal  reserve  bank  of as  fiscal  agent  of  the  United  States; 

The  undersigned  desires  to  become  an  agent  of  the  second  class  for  the  issue 
and  sale  of  war-savings  certificates,  war-savings  certificate  stamps,  and  thrift 
stamps,  in  accordance  with  the  respective  provisions  of  Treasury  Department 
Circulars  Nos.  94  and  95,  and  to  obtain,  from  time  to  time,  for  sale  to  the 
public,  as  provided  in  such  circulars,  war-savings  certificate  stamps,  in  excess 
of  $1,000  (maturity  value),  and  thrift  stamps,  in  the  aggregate  total  amount 

.of  $ (such  war-savings  certificate  stamps  to  be  taken,  at  the  December, 

1918,  issue  price  and  such  thrift  stamps,  at  25  cents  each),  and,  as  and  when 
such  stamps  shall  be  sold  and  accounted  and  paid  for,  to  obtain  in  lieu  thereof, 
from  time  to  time  thereafter,  additional  war-savings  certificate  stamps  (at  such 
December,  1918,  issue  price)  and  thrift  stamps  (at  25  cents  each)  up  to  but 
not  exceeding,  at  any  one  time,  the  total  amount  stated  above. 

The  undersigned  hereby  agrees  that  none  of  such  stamps  obtained  by  the 
undersigned  shall  be  sold  or  disposed  of  otherwise  than  as  provided  in  such 
circulars,  or  either  of  them,  and  further  agrees  faithfully  to  perform  all  other 
obligations  to  be  performed  by  agents  of  the  second  class,  as  therein  and  herein 
provided. 

The  undersigned  agrees,  in  accordance  with  the  provisions  of  Treasury  De- 
partment Circular  No.  95,  before  or  qpon  the  delivery  to  the  undersigned,  of 
war-savings  certificate  stamps  and  thrift  stamps,  in  the  aggregate  total 
amount  stated  above,  to  deliver  to  such  Federal  reserve  bank  (or  to  a custodian 
designated  by  it),  and  to  pledge  with  such  Federal  reserve  bank,  in  negotiable 
form,  and,  in  the  case  of  coupon  bonds,  with  all  unmatured  coupons  attached, 

$ , face  amount,  of  United  States  bonds  of  the  first  Liberty  loan; 

$ , face  amount,  of  United  States  bonds  of  the  first  Liberty  loan 

converted ; 

, face  amount,  of  United  States  bonds  of  the  second  Libery  loan ; 

$ , face  amount  of  United  States  certificates  and  indebtedness ; 

$ face  amount,  of  securities  described  in  Treasury  Department 

Circular  No.  92,  which  may  be  deposited  and  pledged  as 
provided  in  Treasury  Department  Circular  No.  95,  and 
which  are  specified  in  Schedule  A,  hereto  attached ; 

Total,  $ ; 

to  be  held  by  such  Federal  reserve  bank,  as  fiscal  ageiit  of  the  United  States, 
as  collateral  security  for  the  faithful  performance  of  the  obligations  of  the 
undersigned,  now  or  hereafter  from  time,  to  time  arising,  as  an  agent  of  the 
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second  class  for  the  issue  and  sale  of  war-savings  certificates,  war-savings 
certificate  stamps,  and  thrift  stamps,  in  acpordance  with  the  respective  provi- 
sions of  Treasury^Depaftment  Circulars  Nos.  94  and  95,  and  of  any  supplemental 
of'  amendatory  regulations  made  from  time  to  time  as  therein  provided ; the 
undersigned,  however,  so  long  as  not  in  default  hereunder,  to  be  entitled  to 
collect  from  time  to  time  and  to  retain  any  and  all  interest  upon  such  collateral 
security. 

■In  case  the  undersigned  shall  make  any  default  in  the  faithful  performance, 
as  provided  above,  of  each  and  every  obligation  of  the  undersigned  as  such  agent 
of  the  second  class,  such  collateral  security  may  be  sold,  in  whole  or  in  part,  at 
one  time  or  from  time  to  time,  at  public  or  private  sale,  with  or  without  notice 
to  the  undersigned,  either  as  to  the  time  or  place  of  any  such  sale  or  sales, 
or  otherwise,  and  the  proceeds  of  any  such  sale  or  sales  shall  be  applied  to 
make  good  any  loss  or  damage  sustained  by  the  United  States  by  reason  of  any 
such  default  or  defaults  (the  amount  thereof  to  be  conclusively  determined  by 
the  Secretary  of  the  Treasury)  and  the  balance  of  such  proceeds,  if  any,  after 
satisfying  and  making  good  any  such  loss  or  damage,  and  after  payment  of  any 
and  all  expenses  connected  with  any  such  sale  or  sales,  shall,  in  such  case,  be 
paid  over  to  the  undersigned. 

Upon  delivery  to  the  undersigned  of  any  war-savings  certificate  stamps  or 
thrift  stamps,  desired  to  be  obtained  hereunder,  this  pledge  agreement  shall 
become  binding  upon  the  undersigned,  who  shall  thereupon  become  an  agent  of 
the  second  class. 

Dated, , 191^_. 

Signature  in  full 

By ^ 

(Authorized  signature  required.) 

Address,  number  and  street 

City  or*  town 

County 

State 


IForm  1022.1 


RESOLUTIONS  AUTHORIZING  PLEDGE  AGREEMENT. 


I hereby  certify  that  the  following  resolutions  were  duly  adopted  at  a meet 


ing  of  the  board  of  { } of  the|™;;“;“  | named  below,  which  meet- 
ing was  duly  called  and  duly  held  on  the day  of , 191—;  a 

quorum  being  present,  and  that  said  resolutions  were  spread  upon  the  minutes 
of  said  meeting  and  remain  in  full  force  and  effect. 

Resolved,  That  in  accordance  with  the  respective  provisions  of  Treasury 
Department  Circular  No.  94  (War-Savings  Circular  No.  1),  dated  November  15, 
1917,  and  of  Treasury  Department  Circular  No.  95  (War-Savings  Circular  No.  2), 

dated  November  30,  1917,  — of  tWs  { |,  be  and 

(Name.)  (Title  ot  officer.) 

{on  behalf  of  this  corporation ; 1 

as  the  legally  authorized  representative! 
of  this  association ; J 

(1)  To  execute  and  deliver  to  the  Federal  reserve  bank  of a 

pledge  agreement,  a copy  of  which  is  hereto  annexed,  in  order  to  obtain  from 
said  Federal  reserve  bank,  from  time  to  time,  an  aggregate  amount  of  war- 
savings  certificate  stamps,  taken  at  the  December,  1918,  issue  price,  plus 
an  aggregate  amount  of  United  States  thrift  stamps,  at  25  cents  each,  aggre- 
gating up  to,  but  not  in  excess  of,  $ , at  any  one  time,  not  theretofore  sold, 

and  accounted  and  paid  for,  as  provided  in  such  pledge  agreement ; and 
(2) To  assign  to,  and  to  pledge  with,  said  Federal  reserve  bank,  as  fiscal 

agent  of  the  United  States,  securities  owned  by  thisj  association  ^ 

character  and  amount  required  by  said  Treasury  Department  Circular  No. 
95  (War-Savings  Circular  No.  2,  as  specified  in  said  pledge  agreement,  as 
collateral  security  for  the  faithful  performance  of  each  and  every  obliga- 

{this  corporation 

said as  the  legally  authorized 

representative  of  this  association 
class,  as  provided  in  said  pledge  agreement;  and  further 


association  \ 


as  an  agent  of  the  second 
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Resolved,  That  said  Federal  reserve  bank  be,  and  it  hereby  is,  authorized 
and  requested  to  deliver  war-savings  certificates,  war-savings  certificate  stamps, 
thrift  stamps,  and  thrift  cards,  as  specified  in  such  pledge  agreement,  to 


(Name.),  (Title  of  oABcer.) 

/ corporation,  on  behalf  of  this  corporation, 
or  t IS  I association,  as  the  legally  authorized  representative  of  this  association, 

and  from  time  to  time  to  permit  said , to  withdraw  securities  and  to 

substitute  other  securities  and  to  deposit  and  pledge  additional  securities,  all 
as  provided  in  Treasury  Department  Circulars  Nos.  94  and  95 ; and  further 

I the  , or  any  assistant  I 

, of  this  corporation,  f 

, as  the  legally  authorized  I 

representative  of  this  association,  J 
authorized  and  directed,  from  time  to  time,  to  render  accounts  and  to  cause 
payments  to  be  made  to  said  Federal  reserve  bank,  as  fiscal  agent  of  the 
United  States,  as  required  by  Treasury  Department  Circular  No.  95. 

In  witness  whereof,  I, : , of , 

(Title  of  ofDcer.)  (Name  of  corporation  or  association.) 

have  hereunto  signed  my  name  and  affixed  the  seal  of , 

this day  of , I9l 


be,  and  he  hereby  is. 


[Form  1023.1 

MONTHLY ‘'  account  OF  SALES  AND  HOLDINGS  OF  WAE-SA VINOS 
CERTIFICATE  STAMPS  AND  UNITED  STATES  THRIFT  STAMPS. 


Dated, 


To  Federal  reserve  hank  of ; 

as  fiscal  agent  of  the  XJnitdd  States, 


191__ 


The  undersigned  hereby  renders  the  following  account  of  sales  of  war-savings 
certificate  stamps  and  United  States  thrift  stamps  made  by  the  undersigned 

during  the  month  of , 191__,  and  of  the  respective  amounts  of  such 

stamps  obtained  from  such  Federal  reserve  bank,  (1)  during  such  month,  (2) 
held  at  the  close  of  such  month,  and  (3)  held  at  the  close  of  the  preceding 
month,  and  incloses  herewith,  in  accordance  with  the  provisions  of  Treasury 
Department  Circular  No.  95  (War-Savings  Circular  No.  2) — 

(а)  $ , in  cash  ; or 

( б ) $ , by  bank  draft,  or  by  check  drawn  upon  such  Federal  reserve 

bank,  or  upon  any  member  bank  located  in  such  Federal 
reserve  district,  payable  to  order  of  “ Federal ' reserve 

bank  of , as  fiscal  agent  of  the  United  States ; ” or 

(c)  $ , in  United  States  thrift  cards  (each  with  full  complement  of 

thrift  stamps  attached), 

aggregating,  in  all,  5 , in  payment  of  the  amount  due  in  respect  of  such 

sales  of  war-savings  certificate  stamps  and  thrift  stamps,  as  shown  by  such 
account. 


(Name  of  agent.) 

By 

(OfiScial  signature  required.) 


* (Address.) 

86429°— FI  1918 15 
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War-savings 

certificate 

stamps. 

United  States 
thrift  stamps. 

Totals. 

Balance  on  hand  close  of  preceding  month  (number  of 

Add  amounts  obtained  during  month  (number  of  stamps). . . 
Total 

Deduct  balances  onhmid  close  of  month  (number  of  stamps). 

Gross  amount  due  in  respect  of  such  sales 

$ 

% 

$ 

Less  amounts,  ifauy,  paid  daring  month  tosuch  Federal  re- 
serve bank,  as  fiscal  agent  of  the  United  States 

Net  amount  due  and  inclosed  herewith 

A similar  account  must  be  rendered  on  or  before  the  tenth  day  of  each  month. 

No  medium  of  payment  other  than  above  provided  will  be  accepted  by  any 
Federal  reserve  bank,  except  at  its  own  risk,  and  no  agent  shall  be  entitled 
to  credit,  in  respect  of  any  payment  to  be  made  by  check  or  draft  except  when 
such  check  or  draft  shall  be  collected  by  a Federal  reserve  bank,  as  fiscal  agent 
of  the  United  States. 
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/ 

[1918.  Department  Circular  No.  96.  Loans  and  Currency.] 

CASH  AGENTS  OE  THE  SECOND  CLASS  EOR  SALE  OE  WAR-SAVINGS 

CERTIEICATES. 

' / 

OBTAINING  WAR-SAVINGS  CERTIFICATE  STAMPS  AND  UNITED  STATES  THRIFT 

STAMPS  FOR  CASH. 

Treasury  Department, 

Office  of  the  Secretary, 

. Washington.,  January  2, 1918.  . 

As  an  alternative  to  the  method  provided  in  Treasury  Department 
Circular  No.  95,  any  agent  for  the  sale  of  war-savings  certificates, 
war-savings  certificate  stamps,  and  United  States  thrift  stamps  (as 
well  as  individuals,  partnerships,  corporations,  and  the  duly  au- 
thorized representatives  of  labor,  fraternal,  and  other  associations, 
even  though  not  previously  appointed  agents)  may  obtain  from  a 
Federal  reserve  bank,  for  sale  to  the  public,  war-savings  certificate 
stamps  in  excess  of  $1,000  (maturity  value),  and  also  United  States 
thrift  stamps,  with  an  adequate  supply  of  war-savings  certificates 
and  thrift  cards,  upon  the  conditions  stated  below. 

Anyone  desiring  to  obtain  war-savings  certificate  stamps  and 
United  States  thrift  stamps  as  provided  in  this  circular  must  execute 
and  deliver  to  a Federal  reserve  bank  an  application  on  Form. No. 
1025,  heretofore  attached  (copies  of  whichrmay  be  had  from  any  Fed- 
eral reserve  bank). 

Such  application  must  bear  the  recommendation  of  a Federal  di- 
rector of  war-savings,  a State  director  of  war-savings,  or  of  some 
other  person  acceptable  to  such  Federal  reserve  bank.  Upon  ap- 
proval of  such  application  by  such  Federal  reserve  bank  the  ap- 
plicant may,  from  time  to  time,  deposit  cash  with  such  Federal  re- 
serve bank,  as  fiscal  agent  of  the  United  States,  and  obtain  therefor 
deliveries  of  war-savings  certificate  stamps  at  the  current  cost  price 
thereof  during  the  month  in  which  such  stamps  shall  be  obtained, 
as  stated  thereon,  and  United  States  thrift  stamps  at  25  cents  each. 
Upon  delivery  of  any  such  stamps  the  applicant  becomes  a cash 
agent  of  the  second  class. 

The  aggregate  amount  of  war-savings  certificate  stamps  and 
United  States  thrift  stamps  obtained  by  any  such  agent  less  amounts 
reported  as  sold  by  such  agent  shall  not  exceed  the  aggregate  amount 
stated  in  the  application  of  such  agent.  Such  application  may,  how- 
ever, be  amended,  with  the  approval  of  such  Federal  reserve  bank, 
so  as  to  include  such  additional  amount  of  war-savings  certificate 
stamps  and  United  States  thrift  stamps  as  such  agent  may  desire 
to  obtain. 
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Each  cash  agent,  of  the  second  class,  whenever  from  time  to  time 
required  by  the  Secretary  of  the  Treasury,  shall  render  a report  to 
such  Federal  reserve  bank,  substantially  in  Form  No.  1026,  hereto 
attached  (copies  of  which  may  be  had  from  such  Federal  reserve 
bank),  of  the  number  of  war-savings  certificate  stamps  and  United 
States  thrift  stamps  obtained  from  such  Federal  reserve  bank  there- 
tofore sold  by  such  agent. 

Any  cash  agent  of  the  second  class  who  shall  have  complied  with 
the  terms  of  such  agency  may  at  any  time  surrender  such  agency  and 
redeliver  to  such  Federal  reserve  bank,  as  fiscal  agent  of  the  United 
States,  (1)  all  unsold  war-savings  certificate  stamps  and  Unite'd 
States  thrift  stamps  and  (2)  all  unissued  war-saviilgs  certificates  and 
thrift  cards  obtained  by  such  agent  from  such  Federal  reserve  bank. 

Any  cash  agent  of  the  second  class  whose  agency  shall  have  been 
terminated  shall  thereupon,  and  each  cash  agent  of  the  second  class 
shall  in  any  event,  on  or  before  December  31,  1918,  redeliver  to  such 
Federal  reserve  bank,  as  fiscal  agent  of  the  United  States,  (1)  all 
unsold  war-savings  certificate  stamps  and  United  States  thrift 
stamps  and  (2)  all  unissued  war-savings  certificates  and  thrift  cards 
obtained  by  such  agent  from  such  Federal  reserve  bank. 

Upon  any  redelivery  of  stamps,  as  provided  in  either  of  the  two 
preceding  paragraphs,  such  Federal , reserve  bank,  as  fiscal  agent 
of  the  United  States,  shall  return  to  such  agent  the  amount  deposited 
with  such  Federal  reserve  bank  by  such  agent  for  each  war-savings 
certificate  ■ stamp  redelivered  and  25  cents  for  each  United  States 
thrift  stamp  redelivered.  In  determining  the  amount  deposited 
with  such  Federal  reserve  bank  by  any  cash  agent_of  the  second  class 
for  war-savings  certificate  stamps  so  redelivered,  sales  shall  be 
deemed  to  have  been  made  by  such  agent  in  the  order  in  which  de- 
liveries of  such  stamps  may  have  been  obtained  by  such  agent,  so  that 
earlier  sales  shall  be  deemed  to  have  been  made  out  of  earlier  de- 
liveries. 

The  Secretary  of  the  Treasury  reserves  the  right  to  withdraw  this 
circular,  or  to  amend  from  time  to  time  any  of  the  provisions  hereof, 
and  to  terminate  any  agency  created  hereunder. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 

[Form  1025.] 

APPLICATION. 

To  THE  Federal  IIeserve  Bank  of  , 

As  f,scdi  agent  of  the  United  States: 

The  undersigned  desires  to  become  an  agent  of  the  second  class  for 
the  issue  and  sale  of  war-savings  certificates,  war-savings  certificate 
stamps,  and  United  States  thrift  stamps,  in  accordance  ivith  and  sub- 
ject to  the  respective  provisions  of  Treasury  Department  Circulars 
Nos.  94  and  96,  and  to  obtain  from  such  Federal  reserve  bank,  from 
time  to  time,  for  sale  to  the  public,  as  provided  in  such  circulars,  war- 
savings  certificate  stamps  and  United  States  thrift  stamps  in  the 

aggregate  amount  of  $ (the  amount  to  be  inserted  may  be 

more  than  the  amount  presently  desired  and  should  be  ample  to  cover 
the  agent’s  requirements),  and  from  time  to  time  to  obtain  additional 
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war-savings  certificate  stamps  and  United  States  thrift  stamps  in 
place  of  stamps  reported  sold  by'  the  undersigned.  Such  war-savings 
certificate  stamps  shall  be  taken  at  the  current  cost  price  thereof 
during  the  month  when  obtained,  as  stated  thereon,  and  such  thrift 
stamps,  shall  be  taken  at  25  cents  each. 

The  undersigned  hereby  agrees — 

(a) "To  sell  war-savings  certificate  stamps,  obtained  by  the 
undersigned,  for  cash  only  and  at  the  current  cost  price 
stated  thereon; 

(&)  To  sell  United  States  thrift  stamps  for  cash  only  and  at  25 
cents  each; 

(c)  To  endeavor  to  sell  such  stamps  as  promptly  as  possible; 
and 

{d)  Faithfully  to  perform  all  other  obligations  of  an  agent  of 
the  second^  class,  as  herein  and  in  said  circulars  provided 
or  as  provided  in  any  supplemental  or  amendatory  regu- 
lations. 

Upon  delivery  to  the  undersigned  of  any  war-savings  certificate 
stamps  or  United  States  thrift  stamps  desired  to  be  obtained  here- 
under, the  agreement  contained  in  this  application  shall  become 
binding  upon  the  undersigned,  who  shall  thereupon  become  a cash 
agent  of  the  second  class. 

Dated, 1918. 

Signature  in  fulL_ 

' (Authorized  signature  required.) 

■ Address,  number  and  street 

City  or  town , 

County  

State  : 

Application  recommended  by : , , 1918. 

Application  approved  by  Federal  reserve  bank  of 

, 1918. 

. , By 


[Form  1026.] 

REPORT  or  SALES  OF  WAR-SAVINGS  CERTIFICATE  STAMPS  AND  UNITED 
STATES  THRIFT  STAMPS. 

Dated , 1918. 

To  Federal  Keserve  Bank  of 

As  -fiscal  agent  of  the  United  States: 

The  undersigned  hereby  renders  the  following  report  of  sales  of 
war-savings  certificate  stamps  and  United  States  thrift  stamps 
obtained  by  the  undersigned  from  such  Federal  reserve  bank : 


War- 

savings 

certificate 

stamps. 

United 
States  thrift 
stamps. 

* Note. — Agents  should  fill  in  date*  to  which  they  are  able  conveniently  to  make  report  of  salesunless 
some  specific  date  is  required  by  the  Secretary  of  the  Treasury. 
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{If  additional  stamps  are  desired  to  replace  stamps  sold,  the  follow- 
ing requisition  should  he  filled  in.) 

REQUISITION  FOE  STAMPS. 

The  application  filed  by  the  undersigned  states  that  the 
undersigned  desires  to  obtain  war-savings  certificate  • 

stamps  and  thrift  stamps  to  an  amount  not  in  excess  of_  

War-savings  certificate  stamps  (obtained  but  not  now 

nor  heretofore  reported  sold),  at  $ 

each $ 

Thrift  stamps  (obtained,  but  not  now  nor  here- 
tofore reported  sold),  at  25  cents  each 


Total 

Difference  (being  aggregate  amount  of  such  stamps  pres- 
ently obtainable  upon  deposit  of  cash) 

Against  which  the  undersigned  desires  to  ob- 
tain, upon  deposit  of  cash  therefor,  as  pro- 
vided in  Treasury  Department  Circular 
No.  96 : 

War-savings  certificate  stamps,  at  $ each-  $ 

Thrift  stamps,  at  25  cents  each 


Total 


(Name  of  agent.) 

By 

(Ofllcial  signature  required.) 


tAddress.) 
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[1918.  Department  Circular  No.  101.  Loans  and  Currency.] 

UNITED  STATES  OF  AMERICA  WAR-SAVINGS  CERTIFICATES, 

SERIES  OF  1918. 

Regulations  Governing  the  Appointment  of  Authorized  Agents, 

Together  with  Instructions  and  Information  for  the  Guidance 

of  Such  Agents. 

Treasury  Department, 

Office  of  the  Secretary, 

W asMngton,  February  19, 1918. 

appointment  of  authorized  agents. 

Applications  for  appointment  by  the  Secretary  of  the  Treasury 
as  authorized  agents  for  the  sale  of  war -savings  certificates,  war- 
savings  certificate  stamps,  and  United  States  thrift  stamps,  in  accord- 
ance with  Treasury  Department  Circular  No.  94  (War-Savings  Cir- 
cular No.  1),  dated  November  15,  1917,  should  be  made  upon  the 
forms  provided  for  that  purpose  and  must  be  transmitted  to  the 
Secretary  of  the  Treasury,  Division  of  Loans  and  Currency, 
Washington. 

Such  applications  should  bear  the  indorsement  of  a money-order 
postmaster  or  of  an  incorporated  bank  or  trust  company. 

Such  applications  must  also  bear  the  indorsement  of  the  National 
War-Savings  Committee  to  be  evidenced  by  the  signature  of  some 
person  designated  by  such  committee  to  act  on  its  behalf.  Such 
last-mentioned  indorsement,  however,  need  not  be  obtained  before 
such  applications  are  transmitted  to  the  Secretary  of  the  Treasury, 
as  all  applications  received  without  such  indorsement  will  immedi- 
ately be  presented  to  the  National  War-Savings  Committee,  which 
will  either  give  or  withhold  such  indorsement,  as  it  may  deem  ad- 
visable. 

On  approval  of  any  such  application  by  the  Secretary  of  the  Treas- 
ury, a certificate  of  appointment  of  the  applicant  named  therein  as 
an  authorized  agent  will  be  forwarded  as  promptly  as  possible. 

Upon  special  request  of  the  National  War-Savings  Committee, 
appointments  as  authorized  agents  may,  in  special  instances,  be 
made  in  advance  of  actual  receipt  of  applications  by  the  Secretary 
of  the  Treasury,  provided  the  Secretary  of  the  Treasury  shall  ap- 
prove such  applications  and  shall  be  satisfied  that  such  applications 
have  actually  been  made  and  forwarded. 

agents  of  the  second  class  under  treasury  department 
circular  no.  95. 

Any  authorized  agent  desiring  to  become  an  agent  of  the  second 
class  under  Treasury  Department  Circular  No.  95  (War-Savings 

231 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


232 


EEPOET  ON  THE  FINANCES. 


\ 


Circular  No.  2)  must  execute  and  deliver  to  a Federal  reserve,  bank 
a pledge  agreement,  on  the  form  to  be  supplied  by  such  banks  (Form 
No.  1021),  as  required  by  such  circular.  Any  such  pledge  agree- 
ment so  executed  and  delivered  vpill  operate  as  an  application  by  the 
person  executing  the  same  to  become  an  agent  of  the  second  class, 
and  no  other  special'  form  of  application  is  required. 

Upon  receipt  of  any  such  pledge  agreement  executed  by  an  author- 
ized agent,  a Federal  reserve  bank,  if  willing  to  recommend  the 
applicant  as  an  agent  of  the  second  class,  should  execute  Form 
1035,  hereto  attached,  inserting  therein  the  name  and  address  of 
the  applicant  and  the  aggregate  amount  of  war-savings  certificate 
stamps  and  thrift  stamps  desired  to  be  obtained  by  such  applicant, 
as  specified  in  such  pledge  agreement.  Such  form  so  executed, 
together  vfith  a copy  thereof,  should  then  promptly  be  forwarded 
to  the  Secretary  of  the  Treasury,  Division  of  Loans  and  Currency, 
Washington. 

Ill  due  course  the  Federal  reserve  bank  will,  be  notified  by  the 
Secretary  of  the  Ti-easury,  by  return  of  a copy  of  Form  1035,  with 
appropriate  notation  thereon,  whether  or  not  such  applicant  to 
become  an  agent  of  the  second  class  is  approved  by  the  Secretary  of 
the  Treasury. 

Upon  receiving  notice  of  such  approval  the  Federal  reserve  bank 
shall  accept  the  pledge  of  the  collateral  security  described  in  the 
^ pledge  agreement,  and  may  then,  but  not  prior  thereto,  make  deliv- 
eries of  war-savings  certificate  stamps  and  United  States  thrift 
stamps  up  to  the  amount  specified  in  such  pledge  agreement,  upon 
the  requisitions  of  such  agent  of  the  second  class. 

Upon  special  request  of  the  National  War-Savings  Committee, 
applications  contained  in  pledge  agreements,  to  become  agents  of  the 
second  class,  in  special  instances,  may,  be  approved  by  the  Secretary 
of  the  Treasury  upon  telegraphic  recommendation  and  notification 
from  a Federal  reserve  bank  that  an  applicant  has  executed  and 
delivered  a pledge  agreement  and  specifying  the  amount  of  war- 
savings  certificate  sf amps  and  thrift  stamps  to  be  obtained  under  such 
pledge  agreement.  Such  telegraphic  recommendation  and  notifica- 
tion must  promptly  be  confirmed  on  Form  No.  1035  in  the  manner 
provided  above. 

Any  person  not  previously  appointed  an  authorized  agent,  desir- 
ing to  become  an  agent  of  the  second  class  under  Treasury  Depart- 
ment Circular  No.  95,  must,  in  addition  to  executing  and  delivering 
such  pledge  agreement,  make  application  for  appointment  as  an 
authorized  agent,  which  application  should  accompany  Form  1035. 

CASH  AGENTS  OF  THE  SECOND  CLASS  UNDEE  TEEASUEY  DEPAETMENT 
^ CIECHLAE  NO.  96. 

Cash  agents  of  the  second  class  may  be  appointed  as  provided  in 
Treasury  Department  Circular  No.  96  (War-Savings  Circular  No. 
3),  dated  January  2,  1918. 

SALES  OF  STAMPS  BY  PERSONS  OTHER  THAN  AUTHORIZED  AGENTS. 

Any  person,  firm,  or  corporation,  whether  or  not  an  authorized 
agent,  may  purchase  war-savings  certificate  stamps  and  United 
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States  thrift  stamps  from  a money-order  post  office  or  other  agency, 
in  amounts  not  in  excess  of  $100  (maturity  value)  at  any  one  time, 
and  may,  without  becoming  an  authorized  agent,  establish  a sales- 
station  to  resell  such  stamps  for  cash  at  the  current  cost  price’,  as 
indicated  thereon;  but  no  such  person,  firm,  or  corporation  shall 
hold  more  than  $1,000  (maturity  value)  of  such  war-savings  cer- 
tificate stamps  at  any  one  time.  An  adequate  supply  of  war-sav- 
ings certificates  may  be  obtained  with  such  stamps  at  a money- 
order  post  office  or  other  agency. 

CASH  REIMBURSEMENT  TO  AUTHORIZED  AGENTS  FOR  FILLED  THRIFT  CARDS. 

Any  authorized  agent  (except  agents  of  the  second  class  who  have 
qualified  under  Treasury  Department  Circular  No.  95)  who  re- 
ceives in  exchange  for  war-savings  certificate  stamps  thrift  cards 
with  full  complements  of  16  thrift  stamps  affixed,  and  who  does 
not  desire  to  exchange  such  filled  thrift  cards  for  war-savings 
certificate  stamps,  may  secure  cash  reimbursement  therefor  at  the 
rate  of  $4  for  each  of  such  filled  thrift  cards  through  the  agent’s 
own  bank  or  trust  company,  if  such  bank  or  trust  company  is  willing 
to  act  for  such  agent. 

Any  incorporated  bank  or  trust  company  is  authorized  to  cash 
such  filled  thrift  cards,  or  to  receive  them  for  collection  for  an 
authorized  agent.  Such  bank  or  trust  company  is  authorized  to 
forward  such  filled  thrift  cards  to  the  Federal  reserve  bank  of  its 
district,  and  upon  receipt  thereof  such  Federal  reserve  bank,  as 
fiscal  kgent  of  the  United  States,  will  pay  such  bank  or  trust  com- 
pany $4  in  respect  of  each  filled  thrift  card  so  received. 

The  foregoing  provisions  apply  only  to  filled  thrift  cards  received 
by  authorized  agents  (except  agents  of  the  second  class  under  Treas- 
ur'y  Department  Circular  No.  95)  in  exchange  for  war-savings  cer- 
tificate stamps.  Banks  and  trust  companies  must  not  cash  or  collect 
filled  thrift  cards  except  for  such  authorized  .agents. 

The  Secretary  of  the  Treasury  will  make  provision  for  the  ex- 
change of  thrift  stamps  after  December  31,  1918,  into  war-savings 
certificates,  series  of  1918,  upon  paj^ment  of  the  additional  amount 
then  required,  or  into  some  other  series,  or  will  otherwise  protect  the 
interest  of  holders  of  thrift  stamps. 

INSTRUCTIONS  AND  INFORMATION  FOR  AUTHORIZED  AGENTS  'anD  SALES 

STATIONS. 

The  following  instructions  and  information  are  furnished  for  the 
guidance  of  authorized  agents  for  the  sale  of  war-savings  certificates, 
war-savings  certificate  stamps,  and  United  States  thrift  stamps: 

1.  Promote  saving  and  thrift  by  selling  as  many  war-savings  cer- 
tificate stamps  and  United  States  thrift  stamps  as  possible. 

2.  Agents  of  the  first  class  and  Sales  stations  should  buy  war- 
savings  certificate  stamps  and  thrift  stamps,  as  needed  for  resale  to 
the  public,  from  money-order  post  offices  or  from  agents  of  the  second 
class.  Agents  of  the  second  class  should  obtain  such  stamps  from 
a Federal  reserve  bank. 

3.  Do  not  sell  war-savings  certificate  stamps  in  an  amount  in  excess 
of  $100  (maturity  value)  at  any  one  time  to  any  one  person  other 
than  an  agent.  After  the  purchase  and  sale  of  any  $100  (maturity 
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value)  of  war-savings  certificate  stamps  has  been  definitely  completed 
by  the  payment  of  the  money  by  the  purchaser  and  the  delivery  of 
the  stamps  by  the  agent,  the  agent  may  sell  to  the  same  purchaser 
another  $100  (maturity  value)  of  such  stamps. 

4.  It  is  not  lawful  for  any  one  person,  at  any  one  time,  to  hold 
war-savings  certificates  (or  war-savings  certificate  stamps)  to  an 
aggregate  amount  exceeding  $1,000  (maturity  value)..  Therefore, 
do  not  knowingly  sell  war-savings  certificate  stamps  to  any  person 
holding  war-savings  certificates  (or  war-savings  certificate  stamps) 
to  an  aggregate  amount  exceeding  $1,000  (maturity  value),  for  such 
person  will  not  be  able  to  collect  upon  such  war-savings  certificates. 

5.  Sell  United  States  thrift  stamps  only  at  25  cents  for  each  stamp. 

6.  Sell  war-savings  certificate  stamps  only  at  the  current  cost  price 
of  such  stamps  during  the  month  in  which  sold,  as  indicated  thereon. 

7.  Issue  a war-savings  certificate  (except  to  other  agents  or  to  per- 
sons who  have  established,  or  propose  to  establish,,  sales  stations) 
only  when  one  or  more  war-savings  certificate  stamps  shall  be  pur- 
chased at  the  same  time  and  affixed  thereto,  but  make  no  additional 
charge  for  the  war-savings  certificate  itself. 

8.  Do  not  make  any  charge  for  a thrift  card. 

9.  Do  not  distribute  envelopes  with  thrift  cards,  but  only  with 
war-savings  certificates.  Thrift  cards  must  not  be  distributed  as 
publicity  material. 

10.  Do  not  issue  any  war-savings  certificates  (except  to  other 
agents,  or  to  persons  who  have  established  or  propose  to  establish 
s^es  stations)  without  writing  thereon  clearly  and  legibly  the  name 
and  address  of  the  owner  in  the  space  provided  for  that  purpose. 
The  names  of  holders  of  thrift  cards  are  not  required  to  be  written 
thereon,  but  it  is  suggested  that  this  be  done  by  the  holders  them- 
selves. 

11.  Kead  carefully  Treasury  Department  Circular  No.  94  (War- 
Savings  Circular  No.  1),  dated  November  15,  1917,  and, comply  with 
its  provisions. 

12.  Agents  who  may  neither  obtain  nor  hold  at  any  one  time  war- 
savings  certificates  stamps  in  excess  of  $1,000  (maturity  value)  are 
agents  of  the  first  class. 

13.  Any  agent  desiring  to  obtain  or  to  hold  at  any  one  time  war- 
savings  certificate  stamps  in  excess  of  $1,000  (maturity  value)  and  to 
become  ap  agent  of  the  second  class,  should  read  carefully  Treasury 
Department  Circular  No.  95  (War-Savings  Circular  No.  2)  and 
Treasury  Department  Circular  No.  96  (War-Savings  Circular  No.  3), 
and  comply  with  the  provisions  of  one  or  the  other  of  such  circulars. 

14.  Copies  of  Treasury  Department  Circulars  Nos.  94,  95,  and  96 
may  be  obtained  from  the  Treasury  Department  in  Washington  or 
fit  a Federal  reserve  bank. 

15.  Any  agent  failing  to  comply  with  the  provisions  of  any  circular 
or  regulations  at  any  time  issued  by  the  Secretary  of  the  Treasury 
will  be  liable  to  forfeiture  of  his  agency. 

16.  Sell  war-savings  certificate  stamps  for  cash  only,  except  that 
thrift  cards,  each  with  a full  complement  of  16  United  States  thrift 
stamps  attached,  should  be  accepted  in  payment  at  $4  each  for  war- 
savings  certificate  stamps,  when  accompanied  by  payment  in  cash 
of  the  difference  between  $4  and  the  current  cost  price  of  war-savings 
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certificate  stamps,  as  provided  in  Treasury  Department  Circular 
No.  94. 

17.  Thrift  cards,  each  with  a full  complement  of  16  United  States 
'thrift  stamps  attached,  may  be  exchanged  at  a money-order  post 
office  or  through  an  authorized  agent  for,  war-savings  certificate 
stamps,  upon  payment  in  cash  of  the  difference  between  $4  and  the 
current  cost  price  of  war-savings  certificate  stamps,  as  provided  in 
Treasury  Department  Circular  No.  94. 

18.  Do  not  redeem  any  war-savings  certificate  stamp  or  any  thrift 
stamp.  War-savings  certificates  may  be  redeemed,  as  therein  pro- 
vided, only  at  a money-order  post  office. 

The  Secretary  of  the  Treasury  reserves  the  right  to  withdraw  this 
circular,  or  to  amend  from  time  to  time  any  of  the  provisions  hereof. 

W.  G.  McAdoo, 
Secretary  of  the  Treaswry. 


[Form  1035.] 

To  THE  SBCRETAKY  OF  THE  TREASURY, 

Washington,  D.  C. 


191_. 


Sir:  Tlie  undersigned  hereby  notifies  the  Secretary  of  the  Treasury  that — 

(Name  in  full:) ^ 

(Address,  number  and  street:)  of 

(City  or  town:) ; 

( County :) ( State :) 

f an  authorized  agent  of  the  Treasury  Department  for  the  issue  of  war-savings 
\ certificate  stamps  and  thrift  stamps ' 

‘ whose  application  to  become  an  authorized  agent  of  the  Treasury  Department 
for  the  issue  of  war-savings  certificate  stamps  and  thrift  stamps  is  inclosed 
herewith 

has  duly  executed  and  delivered  to  the  undersigned  a pledge  agreement  (Form 
No.  1021),  as  provided  in  Treasury  Department  Circular  .No.  95  (War  Savings 
Circular  No.  2),  dated  November  30,  1917,  containing  an  application  to  become 
an  agent  of  the  second  class  for  the  issue  of  war-savings  certificate  stamps  and 
thrift  stamps  and  stating  that  the  aggregate  total  amount  of  such  war-savings 
certificate  stamps,  at  the  December,  1918,  cost  price,  and  such  thrift  stamps,  at 

25  cents  each,  desired  to  be  obtained  thereunder  is  $ , 

The  approval  of  the  Secretary  of  the  Treasury  of  such  application  to  become 
an  agent  of  the  second  class  is  hereby  recommended  by  the  undersigned. 

Very  truly,  yours. 

Federal  Reserve  Bank  of 


, 19iL 

The  above-mentioned 


.By 


application  is 


(.approved. 

(not  approved. 
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[1918.  Department  Circular  No.  108.  Loans  and  Currency,] 

UNITED  STATES  OF  AMERICA  WAR-SAVINGS  CERTIFICATES, 

SERIES  OF  1918. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington^  January  21,  1918. 

Treasury  Regulations  'Further  Defining  Rights  of  Holders  of 
War-Savings  Certificates. 

I.  certificates  not  presented  at  maturity. 

War-savings  certificates  shall  not  bear  interest  after  maturity, 
January  1,  1923. 

H.  LOST  OR  destroyed  CERTIFICATES. 

A war-savings  certificate  which  has  been  lost  or  destroyed  will  not 
be  paid  nor  will  a duplicate  thereof  be  issued,  unless  the  certificate  has 
been  registered  in  accordance  with  the  regulations  and  instructions 
issued  % the  Postmaster  General.  In  the  event  of  the  loss  or  de- 
struction of  a registered  certificate,  the  registrant  may  apply  to  the 
post  office  where  the  certificate  was  registered,  on  forms  prescribed 
by  the  Postmaster  General,  either  for  the  issuance  of  a duplicate  certifi- 
cate or  for  the  payment  thereof.  On  being  satisfied  of  the  facts  as  to 
loss  or  destruction,  the  Secretary  of  the  Treasury  will,  after  not  less 
than  three  months  have  elapsed  from  the  time  of  application,  author- 
ize payment,  or  the  issuance  to  the  registered  owner  of  a duplicate 
certificate,  to  be  so  marked,  on  which  shall  be  noted  the  number  of 
registered  stamps  affixed  to  the  original  certificate,  with  the  proper 
notations  of  registration.  Such  certificate  shall  receive  a new  regis- 
tration number.  The  Secretary  of  the  Treasury  may  in  special  cases 
where  he  deems  the  facts  warrant  such  action,  require  the  claimant  to 
give  a bond  of  indemnity  with  approved  sureties  against  any  claim 
that  may  thereafter  be  made  on  the  old  certificate.  The  duplicate 
certificate  when  issued  shall  stand  in  the  place  and  stead  of  the  origi- 
nal lost  or  destroyed  certificate  for  alb  purposes.  After  the  issuance 
of  a duplicate  certificate,  the  original  shall  cease  to  have  validity  for 
any  purpose,  and  if  recovered  shall  be  returned  to  the  post  office^  of 
registration  for  cancellation.  No  duplicate  certificate  will  be  issued 
after  maturity  of  the  original. 

m.  creditors’  rights. 

Payment  of  registered  or  unregistered  certificates  shall  be  made 
to  the  owner  named  thereon  notwithstanding  any  lien,  attachment, 
236 
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trustee  process,  garnishment,  judgment,  receivership,  levy,  execution, 
order,  decree,  or  similar  process  of  law,  equity,  or  in  bankruptcy  di- 
rected against  the  owner  thereof,  but  nothing  herein  contained  shall 
excuse  the  owner  from  full  compliance  with,  or  performance  of,  any 
lawful  judgment,  order,  or  decree  of  a court  of  competent  jurisdiction 
with  reference  to  disposition  of  the  proceeds  of  the  certificate.  Col- 
lection of  the  certificate  by  the  owner  pursuant  to  such  judgment, 
order,  or  decree  will  be  deemed  a payment  received  on  behalf  of 
the  owner  and  not  for  any  other  person  within  the  language  of  the 
receipt  printed  on  the  certificate,  nothwithstanding  tfiat  the  owner 
is,  by  such  judgment,  order,  or  decree,  required  to  pay  the  proceeds  to 
another  person.  Neither  the  . United  States  of  America  nor  any 
officer  or  employee  thereof  shall  be  a proper  or  necessary  party  to 
any  suit  or  action  with  reference  to  such  certificate  or  the  proceeds 
thereof  nor  be  bound  by  any  judgment,  order,  or  decree  rendered 
or  entered  therein. 

IV.  HOLDING  OF  CERTIFICATES  BY  CORPORATIONS,  PARTNERSHIPS,  AND 

OTHERS. 

1.  War-savings  certificates  may  be  issued  in  the  name  of  and  held 
by  corporations,  partnerships,  associations,  or  joint-stock  companies 
and  may  be  registered  hy  such  holders. 

2.  Payment  of  a certificate  registered  in  the  name  of  a corporation, 
partnership,  association,  or  joint-stock  company  shall  be  made  to  any 
officer  or  agent  designated  on  the  registration  card  to  receive  payment, 
or  to  any  other  officer  or  agent  presenting  proof  satisfactory  to  the 
Secretary  of  the  Treasury  of  his  or  her  authority  to  receive  payment. 

V.  FIDUCIARIES. . 

Certificates  shall  not  be  issued  or  registered  in  the  names  of  fiducia- 
ries in  their  representative  capacities.  Should  any  such  certificate  be 
issued  or  registered,  it  will  be  deemed  to  be  held  by  the  person  named 
thereon  in  his  or  her  individual  capacity,  and  all  words  of  description 
or  of  representative  capacity  shall  be  disregarded. 

VI.  CERTIFICATES  ISSUED  TO  TWO  PERSONS. 

War-savings  certificates  may  be  issued  and  may  be  registered  in 
the  names  of  two  persons  (but  not  more  than  two)  in  the  alternative, 
as,  for  instance,  “John  Jones”  or  “Mary  Jones.”  Such  certificates 
shall  be  payable  to  either  person  named  thereon  without  requiring  the 
signature  of  the  other  person  and  to  the  survivor  of  them  without 
proof  of  the  other  person’s  death,  and  upon  payment  to  either  pesrson 
the  other  shall  cease  to  have  any  interest  therein.  No  other  form  of 
certificate  in  the  names  of  two  persons  is  authorized.  In  registering 
certificates  issued  in  the  alternative  both  persons  named  thereon  shall 
fill  out  registration  cards.  In  determining  whether  the  $1,000  limita- 
tion on  the  holdings  of  a single  person  has  been  exceeded,  the  full 
maturity  value  of  certificates  held  with  any  other  person  shall  be 
added  to  the  full  maturity  value  of  certificates  held  individually,  and 
the  sum  must  not  exceed  $1,000. 
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VII.  INFANT  HOLDERS  OF  WAR-SAVINGS  CERTIFICATES. 

1.  A war-savings  certificate  held  by  an  infant  who  is  capable  of 
filling  out  and  signing  a registration  card  may  be  registered  by 
such  infant. 

2.  A war-savings  certificate  held  by  an  infant  who  is  incapable 
of  filling  out  and  signing  a registration  card  may  be  registered  in 
the  name  of  such  infant  by  one  of  such  infant’s  parents  or  by  a duly 
appointed  guardian  for  such  infant  or  by  a person  with  whom  such 
infant  resides,  the  name  of  the  infant  to  be  signed  by  the  lepre- 
sentative,  as,  for  instance,  “Mary  Smith  by  John  Smith,  her  father.” 

3.  If  a guardian  of  the  property  has,  to  the  knowledge  of  the  post- 
master from  whom  payment  is  demanded,  been  appointed  for  an  in- 
fant holder  of  a war-savings  certificate,  payment  of  the  certificate, 
whether  registered  or  unregistered,  shall  be  made  only  to  such 
guardian. 

4.  If  an  infant  holder  of  a war-savings  certificate  (registered  or 
unregistered)  for  whom  no  such  guardian  has  been  appointed,  to  the 
knowledge  of  the  postmaster,  is,  at  the  time  payment  of  such  certifi- 
cate is  demanded,  of  sufficient  competency  and  understanding,  in  the 
opinion  of  the  postmaster,  to  sign  his  or  "her  name  to  the  receipt  and 
to  comprehend  the  nature  thereof,  payment  shall  be  made  directly  to 
such  infant  owner.  In  the  event  that  such  infant  is  not,  in  the  opin- 
ion of  the  postmaster,  of  such  competency  and  understanding,  pay- 
ment shall  be  made  to  either  parent  of  the  infant  with  whom  the  in- 
fant resides,  or,  in  the  event  that  such  infant  resides  with  neither 
parent,  then  to  the  person  with  whom  such  infant  resides.  In  re- 
ceipting for  the  money  the  representative  shall  sign  the  infant’s  name 
as  well  as  the  name  of  such  representative. 

5.  Issuance  of  a duplicate  for,  or  payment  of,  a lost  or  destroyed 
certificate  which  has  been  registered  in  the  name  of  an  infant  shall 
be  to  the  infant  or  to  a representative,  as  hereinabove  provided,  upon 
compliance  with  the  regulations  respecting  lost  or  destroyed  certifi- 
cates. 

VIII.  DISABILITY  OF  HOLDERS  OF  CERTIFICATES. 

1.  Certificates  held  by  persons  legally  declared  to  be  incompetent 
to  manage  their  affairs,  and  for  whose  estate  a conservator  or  other 
legally  constituted  representative  has  been  appointed  by  a court  of 
competent  jurisdiction,  to  the  knowledge  of  the  postmaster  from 
whom  payment  is  demanded,  shall  be  paid  to  such  conservator  or 
legal  representative. 

2.  Certificates  held  W persons  not"  legally  declared  to  be  incompe- 
tent to  manage  their  affairs,  who,  by  reason  of  infirmity  or  for  other 
reasons  satisfactory  to  the  postmaster  from  whom  payment  is  de- 
manded, can  ,iot  appear  in  person  to  demand  payment  of  his  or  her 
certificates,  may  be  paid  to  a representative  upon  compliance  by  the 
owner  with  instructions  prescribed  by  the  Postmaster  General. 

3.  Certificates  held  by  persons  under  any  other  disability  shall  be 
paid  only  to  the  holders  of  the  certificates,  except  as  provided  in  the 
case  of  infancy. 

IX.  REGISTRATION  OF  CERTIFICATES  IN  FAVOR  OF  BENEFICIARY. 

1.  Certificates  may  be  registered  payable  to  a single  designated 
beneficiary  in  case  of  death  of  the  owner,  as,  for  instance,  “ John 
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Smith,  payable  on  death  to  Mary  Smith.”  Such  certificates  will  be 
payable  to  the  registrant  during  his  or  her  lifetime,  and  to  the 
beneficiary  upon  death  of  the  registrant,  provided  the  beneficiary  be  ' 
then  living.  If  the  beneficiary  shall  predecease  the  registrant,  the 
certificate  will  be  payable  to  the  owner  as  though  such  beneficial 
registration  had  not  been  made.  Second  registration  in  favor  of 
another  beneficiary,  or  change  of  beneficiary,  will  not  be  permitted. 

2.  Such  a certificate  may  also  be  registered  by  the  beneficiary  upon 
the  beneficiary’s  signing  a registration  card  and  complying  with  the 
other  requirements  for  registration  of  the  certificate.  Unless  regis- 
tered by  the  beneficiary,  the  United  States  will  not  be  liable,  in  re- 
spect of  any  beneficiary  certificate,  if  payment  upon  the  death  of  the 
owner  be  made  to  a person  not  the  true  beneficiary  thereof; 

3.  Should  the  beneficiary  die  after  the  death  of  the  owner,  but 
before  payrfient  of  the  certificate,  the  regulations  covering  payment 
of  certificates  held  by  a deceased  owner  shall  govern  the  payment  of 
the  certificate  as  though  the  beneficiary  were  such  a deceased  owner. 

4.  The  right  to  designate  a beneficiary  shall  extend  only  to  regis- 
tered certificates. 

X.  PAYMENT  OF  WAR-SAVINGS  CERTIFICATE  HELD  BY  DECEASED  OWNER. 

O I 

In  case  of  the  death  of  the  owner  of  a war-savings  certificate  (other 
than  a certificate  registered  payable  to  a beneficiary),  payment  shall 
be  made  to  the  persons  and  in  the  manner  hereinafter  provided : 

1.  If  the  decedent  leave  a will  which  is  duly  admitted  to  probate, 
or  die  intestate  and  the  estate  of  such  decedent  is  administered  in  a 
court  of  competent  jurisdiction,  payment  of  such  certificate  shall  be 
made  only  to  the  duly  appointed  representative  of  the  estate.  Ad- 
ministration will  be  required  before  payment  of  a war-savings  cer- 
tificate will  be  made  in  all  cases  where  the  gross  personal  estate  of 
the  deceased  owner  exceeds  $500  in  value,  unless  the  estate  of  such 
decedent  is  exempt  from  administration  under  the  laws  of  the  State 
of  decedent’s  domicile. 

2.  In  case  no  legal  representative  of  the  decedent’s  estate  is  ap- 
pointed and  either  the  gross  personal  estate  amounts  to  $500  or  less 
in  value  or  the  law  of  the  State  of  decendent’s  domicile  specifically 
exempts  the  estate  from  administration,  the  certificate  shall  be  paid 
to  and  on  the  demand  of  persons  equitably  entitled  thereto  in  the 
opinion  of  the  Secretary  of  the  Treasury,  in  the  following  order  of 
ilasses : 

First.  Husband,  wife,  next  of  kin,  or  other  person,  who  pays  the 
reasonable  funeral  expenses,  expenses  of  the  last  illness,  or  other  pre- 
ferred claims  against  the  deceased  estate. 

Second.  Creditor  for  funeral  expenses,  expenses  of  last  illness,  or 
ither  preferred  claims. 

Third.  Husband,  wife,  or  next  of  kin  of  the  deceased,  in  the  fol- 
owing  order  of  preference:  (1)  Husband  or  wife;  (2)  child  or 
ihildren;  (3)  father;  (4)  mother;  (5)  any  other  of  the  next  of  kin 
)f  the  deceased ; provided  that  nothing  herein  contained  shall  require 
he  payment  of  a single  certificate  to  more  than  one  person. 

XI.  SIGNING  RECEIPT. 

Whenever,  pursuant  to  these  regulations,  payment  of  a certificate 
s made  to  a person  not  the  original  owner  thereof,  the  receipt 
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printed  on  the  certificate  need  not  be  signed,  but  such  person  shall 
si^  a receipt,  which  shall  be  pasted  on  the  certificate  over  the  receipt 
printed  thereon,  as  follows : 

Received  $ in  payment  hereof,  I hereby  certify  that  I am  the  identical 

person  entitled  to  payment  of  this  certificate  under  the  regulations  prescribed 
by  the  Secretary  of  the  Treasury,  in  lieu  of  the  original  owner  named  above, 
and  that  said  original  owner  (or  his  estate)  does  not  hold  War-Savings  Cer- 
tificates to  an  aggregate  amount  exceeding  One  Thousand  Dollars. 

(Date.)  (Signature  of  payee.) 


XII.  , INHERITANCE  TAXES. 

Payment  of  the  certificate  will  be  made  without  any  deduction  for 
inheritance,  estate,  or  transfer  taxes  on  death  of  a deceased  owner, 
either  State  or  Federal,  and  no  claim  shall  lie  against  othe  United 
States  or  any  officer  or  employee  thereof  for  failure  to  deduct  or 
withhold  any  such  tax.  The  person  to  whom  payment  of  the  cer- 
tificate is  made  shall  be  liable  for  all  such  taxes,  if  any  shall  be 
due,  and  the  lien  thereof  shall  attach  to  the  proceeds  of  the  certificate 
in  his  or  her  hands. 

XIII.  CHANGE  OF  NAME. 

Where  the  ownef  of  a certificate  has  since  the  issuance  of  the 
certificate  changed  his  or  her  nam,e  by  marriage  or  by  order  or 
decree  of  court,  the  postmaster  shall  accept  the  receipt  of  the  owner 
signed  in  his  or  her  own  new  name,  as  well  as  in  his  or  her  original 
name,  upon  being  satisfied  of  the  identity  of  the  person. 

XIV.  LIMITATION  IN  AMOUNT. 

If  it  shall  appear  that  any  person  has  received  certificates  issued  to 
such  person  by  way  of  gift,  bonus,  dividend,  or  in  any  other  lawful 
manner  except  the  purchase  thereof  by  such  person,  whereby  he  or 
she  holds  certificates  in  excess  of  an  aggregate  of  $1,000  (maturity 
value),  the  excess  amount  of  certificates  shall  be  immediately  sur- 
rendered at  a money-order  post  office  and  shall  be  paid  at  their  then 
value.  In  any  other  case,  if  it  shall  appear  at  the  time  aoertificate  is 
presented  for  payment  that  the  person  presenting  the  same  holds 
certificates  to  an  aggregate  amount  exceeding  $1,000  (maturity 
value) , the  postmaster  shall  refuse  payment  of  all  certificates  in  ex- 
cess of  such  amount  and  shall  demanci  surrender  of  certificates  held 
by  such  owner  until  the  holdings  of  such  owner  are  reduced  to  $1,000 
(maturity  value).  The  postmaster  shall  make  appropriate  notation 
on  certificates  so  surrendered,  and  shall  forward  such  certificates  to 
the  Third  Assistant  Postmaster  General  for  transmission  to  the  Sec- 
retary of  the  Treasury.  Such  certificates  shall  have  no  validity  for 
any  purpose.  Nothing  herein  contained  shall  prevent  the  payment 
of  a certificate  of  a deceased  owner  to  the  person  entitled  thereto  un- 
der these  regulations,  without  regard  to  the  amount  of  certificates 
already  owned  by  such  payee,  unless  it  shall  appear  that  such  deceased 
owner  held  certificates  to  an  aggregate  amount  exceeding  $1,000 
(maturity  value),  in  which  case  only  $1,000  (maturity  value)  shall 
be  paid,  and  the  excess  shall  be  taken  up  in  accordance  with  the 
foregoing. 
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XV.  ADMINISTRATION. 


The  administration  of  the  foregoing  regulations  shall  be  in  accord- 
ance ,with  such  forms  and  administrative  regulations  and  instruc- 
tions and  through  such  assistants  or  subordinates  as  the  Postmaster 
General  shall  from  time  to  time  prescribe,  and  in  accordance  with 
regulations  issued  or  to  be  issued  by  the  Secretary  of  the  Treasury. 

The  right  is  reserved  to  make,  from  time  to  time,  any  further  or 
supplemental  or  amendatory  regulations  which  shall  not  modify  or 
impair  the  terms  and  conditions  of  war-savings  certificates  issued  or 
to  be  issued  in  pursuance  of  the  act  of  Congress  approved  September 
24,  1917. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


86429°— FI  1918- — 16 
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[Public — No.  139 — 65th  Congress.] 

[S.  4292.] 

AN  ACT  To  conserve  the  gold  supply  of  the  United  States ; to  permit  the  set- 
tlement in  silver  of  trade  balances  adverse  to  the  United  States;  to  provide 
silver  for  subsidiary  coinage  and  for  commercial  use;  to  assist  foreign  gov- 
ernments at  war  with  the  enemies  of  the  United  States ; and  for  the  above 
purposes  to  stabilize  the  price  and  encourage  the  production  of  silver. 

Be  it  eTiacted  hy  the  Senate  and  House  of  Representatives  of  the- 
United  States  of  America  in  Congress  assembled,  That  the  Secretary 
of  the  Treasury  is  hereby  authorized  from  time  to  time  to  melt  or 
break  up  and  to  sell  as  bullion  not  in  excess  of  three  hundred  and 
fifty  million  standard  silver  dollars  now  or  hereafter  held  in  the 
Treasury  of  the  United  States.  Any  silver  certificates  which  may  be 
outstanding  against  such  standard  silver  dollars  so  melted  or  broken 
up  shall  be  retired  at  the  rate  of  $1  face  amount  of  such  certificates 
for  each  standard  silver  dollar  so  melted  or  broken  up.  Sales  of 
such  bullion  shall  be  made  at  such  prices  not  less  than  $1  per  ounce  of 
silver  one  thousand  fine  and  upon  such  terms  as  shall  be  established 
from  time  to  time  by  the  Secretary  of  the  Treasury. 

Sec.  2.  That  upon  every  such  sale  of  bullion  from  time  to  time  the 
Secretary  of  the  Treasury  shall  immediately  direct  the  Director  of 
the  Mint  to  purchase  in  the  United  States,  of  the  product  of  mines 
situated  in  the  United  States  and  of  reduction  worlcs  so  located,  an 
amount  of  silver  equal  to  three  hundred  and  seventy-one  and  twenty- 
five  hundredths  grains  of  pure  silver  in  respect  of  every  standard 
silver  dollar  so  melted  or  broken  up  and  sold  as  bullion.  Such  pur- 
chases shall  be  made  in  accordance  with  the  then  existing  regulations 
of  the  Mint  and  at  the  fixed  price  of  $1  per  ounce  of  silver  one  thousand 
fine,  delivered  at  the  option  of  the  Director  of  the  Mint  at  New  York, 
Philadelphia,  Denver,  or  San  Francisco.  Such  silver  so  purchased 
may  be  resold  for  any  of  the  purposes  hereinafter  specified  in  section 
three  of  this  act,  under  rules  and  regulations  to  be  established  by  the 
Secretary  of  the  Treasury,  and  any  excess  of  such  silver  so  purchased 
over  and  above  the  requirements  for  such  purposes,  shall  be  coined 
into  standard  silver  dollars  or  held  for  the  purpose  of  such  coinage, 
and  silver  certificates  shall  be  issued  to  the  amount  of  such  coinage. 
The  net  amount  of  silver  so  purchased,  after  making  allowance  for 
all  resales,  shall  not  exceed  at  any  one  time  the  amount  needed  to 
coin  an  aggregate  number  of  standard  silver  dollars  equal  to  the  aggre- 
gate number  of  standard  silver  dollars  theretofore  melted  or  broken 
up  and  sold  as  bullion  under  the  provisions  of  this  act,  but  such 
purchases  of  silver  shall  continue  until  the  net  amount  of  silver  so 
purchased,  after  making  allowance  for  all  resales,  shall  be  sufficient  to 
coin  therefrom  an  aggregate  number  of  standard  silver  dollars  equal 
to  the  aggregate  number  of  standard  silver  dollars  theretofore  so 
melted  or  broken  up  and  sold  as  bullion. 
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Sec.  3.  That  sales  of  . silver  bullion  under  authority' of  this  act  may 
• be  made  for  the  purpose  of  conserving  the  existing  stock  of  gold 
in  the  United  States,  of  facilitating  the  settlement  in  silver  of  trade 
balances  adverse  to  the  United  States,  of  providing  silver  for  subsidi- 
ary coinage  and  for  commercial  use,  and  of  assisting  foreign  govern- 
ments at  war  vpith  the  enemies  of  the  United  States.  The  allocation 
of  any  silver  to  the  Director  of  the  Mint  for  subsidiary  coinage  shall, 
for  the  purposes  of  this  act,  be  regarded  as  a sale  or  resale. 

Sec.  4.  That  the  Secretary  of  the  Treasury  is  authorized,  from  any 
moneys  in  the  Treasury  not  otherwise  appropriated,  to  reimburse  the 
Treasurer  of  the  United  States  for  the  difference  betvpeen  the  nominal 
or  face  value  of  all  standard  silver  dollars  so  melted  or  boken  up  and 
the  value  of  the  silver  bullion,  at  $1  per  ounce  of  silver  one  thousand 
fine,  resulting  from  the  melting  or  breaking  up  of  such  standard  silver 
dollars. 

Sec.  5.,  That  in  order  to  prevent  contraction  of  the  currency,  the 
Federal  reserve  banks  may  be  either  permitted  or  required  by  the 
Federal  Eeserve  Board,  at  the  request  of  the  Secretary  of  the  Treas- 
ury, to  issue  Federal  reserve  bank  notes,  in  any  denominations  (in- 
cluding denominations  of  $1  and  $2)  authorized  by  the  Federal  Re- 
serve Board,  in  an  aggregate  amount  not  exceeding  the  amount  of 
standard  silver  dollars  melted  or  broken  up  and  sold  as  bullion  under 
authority  of  this  act,  upon  deposit  as  provided  by  law  with  the  Treas- 
urer of  the  United  States  as  security  therefor,  of  United  States  cer- 
tificates of  indebtedness,  or , of  United  States,  one-year  gold  notes. 
The  Secretary  of  the  Treasury  may,  at  his  option,  extend  the  time 
of  payment  of  any  maturing  United  States  certificates  of  indebted- 
ness deposited  as  security  for  such  Federal  reserve  bank  notes  for 
any  period  not  exceeding  one  year  at  any  one  extension  and  may,  at 
' his  option,  pay  such  certificates  of  indebtedness  prior  to  maturity, 
whether  or  not  so  extended.  The  deposit  of  United  States  certificates 
of  indebtedness  by  Federal  reserve  banks  as  security  for  Federal 
reserve  bank  notes  under  authority  of  this  act  shall  be  deemed  to 
constitute  an  agreement  on  the  part  of  the  Federal  reserve  bank  mak- 
ing such  deposit  that  the  Secretary  of  the  Treasury  may  so  extend 
the  time  of  payment  of  such  certificates  of  indebtedness  beyond  the 
original  maturity  date  or  beyond  any  maturity  date  to  which  such 
certificates  of  indebtedness  may  have  been  extended,  and  that  the 
Secretary  of  the  Treasury  may  pay  such  certificates  in  advance  of 
maturity,  whether  or  not  so  extended. 

Sec.  6.  That  as  and  when  standard  silver  dollars  shall  be  coined 
out  of  bullion  purchased  under  authority  of  this  act,  the  Federal 
reserve  banks  shall  be  required  by  the  Federal  reserve  board  to  retire 
Federal  reserve  bank  notes  issued  under  authority  of  section  five  of 
this  act,  if  then  outstanding,  in  an  amount  equal  to  the  amount  of 
standard  silver  dollars  so  coined,  and  the  Secretary  of  the  Treasury 
shall  pay  off  and  cancel  any  United  States  certificates  of  indebtedness 
deposited  as  security  for  Federal  reserve  bank  notes  so  retired. 

Sec.  7.  That  the  tax  on  any  Federal  reserve  bank  notes  issued  under 
authority  of  this  act,  secured  by  the  deposit  of  United  States  certifi- 
cates of  indebtedness  or  United  States  one-year  gold  notes,  shall  be 
so  adjusted  that  the  net  return  on  such  certificates  of  indebtedness, 
or  such  one-year  gold  notes,  calculated  on  the  face  value  thereof,  shall 
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be  equal  to  the  net  return  on  United  States  two  per  cent  bonds,  used 
to  secure  Federal  reserve  bank  notes,  after  deducting  the  amount  of 
the  tax  upon  such  Federal  reserve  bank  notes  so  secured. 

Sec.  8.  That  except  as  herein  provided.  Federal  reserve  bank  notes 
issued  under  authority  of  this  act,  shall  be  subject  to  all  existing 
provisions  of  law  relating  to  Federal  reserve  bank  notes. 

Sec.  9.  That  the  provisions  of  Title  VII  of  an  act  approved  June 
fifteenth,  nineteen  hundred  and  seventeen,  entitled  “An  act  to  pun- 
ish acts  of  interference  with  the  foreira  relations,  the  neutrality,  and 
the  foreign  commerce  of  the  United  S^tates,  to  punish  espionage,  and 
better  to  enforce  the  criminal  laws  of  the  United  States,  and  for  other 
purposes,”  and  the  powers  conferred  upon  the  President  by  subsection 
(b)  of  section  five  of  an  act  approved  October  sixth,  nineteen  hundred 
and  seventeen,  known  as  the  “ Trading  with  the  enemy  act,”  shall, 
in  s6  far  as  applicable  to  the  exportation  from  or  shipment  from  or 
taking  out  of  the  United  States  of  silver  coin  or  silver  bullion,  con- 
tinue until  the  net  amount  of  silver  required  by  section  two  of  this 
act  shall  have  been  purchased  as  therein  provided. 

Approved,  April  23, 1918. 
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[Public — No,  121 — 65th  CJongress.] 

[S.  3714.] 

AN  ACT  To  provide  further  for  the  national  security  and  defense,  and,  for 
the  purpose'  of  assisting  in  the  prosecution  of  the  w’ar,  to  provide  credits  for 
industries  and  enterprises  in  the  United  States  necessary  or  contributory  to 
the  prosecution  of  the  vi'ar,  and  to  supervise  the  issuance  of  securities,  and 
for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled, 

Tithe  I. — War  Finance  Corporation. 

That  the  Secretary  of  the  Treasury  and  four  additional  persons  (who 
shall  be  the  directors  first  appointed  as  hereinafter  provided)  are 
hereby  created  a body  corporate  and  politic  in  deed  and  in  law  by 
the  name,  style,  and  title  of  the  “ War  Finance  Corporation  ” (herein 
called  the  Corporation),  and  shall  have  succession  for  a period  of 
ten  years : Provided,  That  in  no  event  shall  the  Corporation  exercise 
any  of  the  powers  conferred  by  this  act,  except  such  as  are  incidental 
to  the  liquidation  of  its  assets  and  the  winding  up  of  its  affairs,  after 
six  months  after  the  termination  of  the  war,  the  date  of  such  ter- 
mination to  be  fixed  by  proclamation  of  the  President  of  the  United 
States. 

Sec.  2.  That  the  capital  stock  of  the  Corporation  shall  be 
$500,000,000,  all  of  which  shall  be  subscribed  by  the  jJnited  States 
of  America,  and  such  subscription  shall  be  subject  to  call  upon  the 
vote  of  three-fifths  of  the  board  of  directors  of  the  Corporation,  with 
the  approval  of  the  Secretary  of  the  Treasury,  at  such  time  or  times 
as  may  be  deemed  advisable;  and  there  is  hereby  appropriated,  out 
of  any  money  in  the  Treasury  not  otherwise  appropriated,  the  sum 
of  $500,000,000,  or  so  much  thereof  as  may  be  necessary  for  the  pur- 
pose of  making  payment  upon  such  ^bscription  when  and  as  called. 
Receipts  for  payments  by  the  United  States  of  America  for  or  on 
account  of  such  stock  shall  be  issued  by  the  Corporation  to  the  Sec- 
retary of  the  Treasury,  and  shall  be  evidence  of  stock  ownership. 

Sec.  3.  That  the  management  of  the  Corporation  shall  be  vested 
in  a board  of  directors,  consisting  of  the  Secretary  of  the  Treasury, 
who  shall  be  chairman  of  the  board,  and  four  other  persons,  to  be 
appointed  by  the  President  of  the  United  States,  by  and  with  the 
advice  and  consent  of  the  Senate.  No  director,  officer,  attorney, 
agent,  or  employee  of  the  Corporation  shall  in  any  manner,  directly 
or  indirectly,  participate  in  the  determination  of  any  question 
affecting  his  personal  interests,  or  the  interests  of  any  corporation, 
partnership,  or  association,  in  which  he  is  directly  or  indirectly 
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interested;  and  each  director  shall  devote  his  time,  not  otherwise 
required  by  the  business  of  the  United  States,  principally  to  the 
business  of  the  Corporation.  Before  entering  upon  his  duties,  each 
of  the  four  directors,  so  appointed,  and  each  officer,  shall  take  an 
oath  faithfully  to  discharge  the  duties  of  his  office.  Nothing  con- 
tained in  this  or  any  other  act  shall  be  construed  to  prevent  the 
appointment  as  a director  of  the  Corporation,  of  any  officer  or  em- 
ployee under  the  United  States  or  of  a director  of  a Federal  reserve 
bank.  ; ' 

Of  the  four  directors  so  appointed,  the  President  of  the  United 
States  shall  designate  two  to  serve  for  two  years,  and  two  for  four 
years ; and  thereafter  each  director  so  appointed  shall  serve  for  four 
years.  Whenever  a vacancy  shall  occur  among  the  directors  so 
appointed,  the  person  appointed  director  to  fill  any  such  vacancy 
shall  hold  office  for  the  imexpired  term  of  the  member  whose  place 
he  is  selected  to  fill.  Any  director  shall  be  subject  to  removal  by 
the  President  of  the  United  States.  Three  members  of  the  board 
of  directors  shall  constitute  a quorum  for  the  transaction  of  business. 

Sec.  4.  That  the  four  directors  of  the  Corporation  appointed  as 
hereinbefore  provided  shall  receive  annual  salaries,  payable  monthly, 
of  $12,000.  Any  director  receiving  from  the  United  States  any 
salary  or  compensation  for  services  shall  not  receive  as  salary  from 
the  Corporation  any  amount  which,  together  with  any  salary  or 
compensation  received  from  the  United  States,  would  make  the  total 
amount  paid  to  him  by  the  United  States  and  by  the  Corporation 
exceed  $12,000. 

Sec.  5.  That  the  principal  office  of  the  Corporation  shall  be  located 
in  the  District  of  Columbia,  but  there  may  be  established  agencies 
or  branch  offices  in  any  city  or  cities  of  the  United  States  under  rules 
and  regulations  prescribed  by  the  board  of  directors. 

Sec.  6.  That  the  Corporation  shall  be  empowered  and  authorized 
to  adopt,  alter,  and  use  a corporate  seal;  to  make  contracts;  to  pur- 
chase or  lease  and  hold  or  dispose  of  such  real  estate  as  may  be 
necessary  for  the  prosecution  of  its  business;  to  sue  and  be  sued;  to 
complain  and  defend  in  any  court  of  competent  jurisdiction.  State 
or -Federal;  to  appoint,  by  its  board  of  directors,  and  fix  the  com- 
pensation of  such  officers,  employees,  attorneys,  and  agents  as  are 
necessary  for  the  transaction  of  the  business  of  the  Corporation,  to 
define  their  duties,  require  bonds  of  them  and  fix  the  penalties 
thereof,  and  to  dismiss  at  pleasure  such  officers,  employees,  attorneys, 
and  agents;  and  to  prescribe,  amend,  and  repeal,  by  its  board  of 
directors,  subject  to  the  approval  of  the  Secretary  of  the  Treasury, 
by-laws  regulating  the  manner  in  which  its  general  business  may  be 
conducted  and  the  privileges  granted  to  it  by  law  may  be  exercised 
and  enjoyed,  and  prescribing  the  powers  and  duties  of  its  officers  and 
agents. 

Sec.  7.  That  the  Corporation  shall  be  empowered  and  authorized 
to  make  advances,  upon  such  terms,  not  inconsistent  herewith,  as 
it  may  prescribe,  for  periods  not  exceeding  five  years  from  the  re- 
spective dates  of  such  advances: 

(1)  To  any  bank,  banker,  or  trust  company,  in  the  United  States, 
which  shall  have  made  after  April  sixth,  nineteen  hundred  and  sev- 
enteen, and.  which  shall  have  outstanding,  any  loan  or  loans  to  any 
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person,  firm,  corporation,  or  association,  conducting  an  established 
and  going  business  in  the  United  States,  whose  operations  shall  be 
necessary  or  contributory  to  the  prosecution  of  the  war,  and  evi- 
denced by  a note  or  notes,  but  no  such  advance  shall  exceed  seventy- 
five  per  centum  of  the  face  value  of  such  loan  or  loans;  and 

(2)  To  any  bank,  banker,  or  trust  company,  in  the  United  States, 
which  shall  have  rendered  financial  assistance,  directly  or  indirectly, 
to  any  such  person,  firm,  corporation,  or  association  by  the  purchase 
after  April  sixth,  nineteen  hundred  and  seventeen,  of  its  bonds  or 
other  obligations,  but  no  such  advance  shall  exceed  seventy-five  per 
centum  of  the  value  of  such  bonds  or  other  obligations  at  the  time 
of  such  advance,  as  estimated  and  determined  by  the  board  of 
directors  of  the  Corporation. 

All  advances  shall  be  made  upon  the  promissory  note  or  notes  of 
such  bank,  banker,  or  trust  company,  secured  by  the  notes,  bonds,  or 
other  obligations,  which  are  the  basis  of  any  such  advance  by  the 
Corporation,  together  with  all  the  securities,  if  any,  which  such 
bank,  banker,  or  trust  company  may  hold  as  collateral  for  such  notes, 
bonds,  or  other  obligations. 

The  Corporation  shall,  however,  have  power  to  make  advances  (a) 
up  to  one  hundred  per  centum  of  the  face  value  of  any  such  loan 
made  by  any  such  bank,  banker,  or  trust  company  to  any  such  per- 
son, firm,  corporation,  or  association,  and  (b)  up  to  one  hundred  per 
centum  of  the  value  at  the  time  of  any  such  advance  (as  estimated 
and  determined  by  the  board  of  directors  of  the  Corporation)  of  such 
bonds  or  other  obligations  by  the  purchase  of  which  financial  assist- 
ance shall  have  been  rendered  to  such  person,  firm,  corporation,  or 
association:  Provided,  That  every  such  advance  shall  be  secured  in 
the  manner  described  in  the  preceding  part  of  this  section,  and  in 
addition  thereto  by  collateral  security,  to  be  furnished  by  the  bank, 
banker,  or  trust  company,  of  such  cnaracter  as  shall  be  prescribed 
by  the  board  of  directors,  of  a value,  at  the  time  of  such  advance  (as 
estimated  and  determined  by  the  board  of  directors  of  the  Corpora- 
tion), equal  to  at  least  thirty-three  per  centum  of  the  amount  ad- 
vanced by  the  Corporation.  The  Corporation  shall  retain  pow^er  to 
require  additional  security  at  any  time. 

Sec.  8.  That  the  Corporation  shall  be  empowered  and  authorized 
to  make  advances  from  time  to  time,  upon  such  terms,  not  incon- 
sistent herewith,  as  it  may  prescribe,  fOr  periods  not  exceeding  one 
year,  to  any  savings  bank,  banking  institution  or  trust  company,  in 
the  United  States,  which  receives  savings  deposits,  or  to  any  building 
and  loan  association  in  the  United  States,  on  the  promissory  note 
or  notes  of  the  borrowing  institution,  whenever  the  Corporation  shall 
deem  such  advances  to  be  necessary  or  contributory  to  the  prosecur 
tion  of  the  war  or  important  in  the  public  interest:  Provided^  That 
such  note  or  notes  shall  be  secured  by  the  pledge  of  securities  of  such 
character  as  shall  be  prescribed  by  the  board  of  directors  of  the  Cor- 
poration, the  value  of  which,  at  the  time  of  such  advance  (as  esti- 
mated and  determined  by  the  board  of  directors  of  the  Corporation) 
shall  be  equal  in  amount  to  at  least  one  hundred  and  thirty-three 
per  centum  of  the  amount  of  such  advance.  The  rate  of  interest 
charged  on  any  such  advance  shall  not  be  less  than  one  per  centum 
per  annum  in  excess  of  the  rate  of  discount  for  ninety-day  commer- 
cial paper  prevailing  at  the  time  of  such  advance  at  the  Federal 
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reserve  bank  of  the  district  in  which  the  borrowing  institution  is 
located,  but  such  rate  of  interest  shall  in  no  case  be  greater  than  the 
average  rate  receivable  by  the  borroM'ing  institution  on  its  loans  and 
investments  made  during  the  six  months  prior  to  the  date  of  the 
advance,  except  that  where  the  average  rate  so  receivable  by  the 
borrowing  in^itution  is  less  than  such  rate  of  discount  for  ninety- 
day  commercial  paper  the  rate  of  interest  on  such  advance  shall  be 
equal  to  such  rate  of  discount.  The  Corporation  shall  retain  power 
to  require  additional  security  at  any  time. 

Sec.  9.  That  the  Corporation  shall  be  empowered  and  authorized, 
in  exceptional  cases,  to  make  advances  directly  to  any  person,  firm, 
corporation,  or  association,  conducting  an  established  and  going 
business  in  the  United  States,  whose  operations  shall  be  necessary  or 
contributory  to  the  prosecution  of  the  war  (but  only  for  the  purpose 
of  conducting  such  business  in  the  United  States  and  only  when  in 
the  opinion  of  the  board  of  directors  of  the  Corporation  such  person, 
firm,  corporation,  or  association  is  unable  to  obtain  funds  upon 
reasonable  terms  through  bankii^  channels  or  from  the  general 
public),  for  periods  not  exceeding  five  years  from  the  respective  dates 
of  such  a,dvances,  upon  such  terms,  and  subject  to  such  rules  and 
regulations  as  may  be  prescribed  by  the  board  of  directors  of  the 
Corporation.  In  no  case  shall  the  aggregate  amount  of  the  advances 
made  under  this  section  exceed  at  any  one  time  an  amount  equal  to 
twelve  and  one-half  per  centum  of  the  sum  of  (1)  the  authorized 
capital  stock  of  the  Corporation  plus  (2)  the  aggregate  amount  of 
bonds  of  the  Corporation  authorized  to  be  outstanding  at  any  one 
time  when  the  capital  stock  is  fully  paid  in.  Every  such  advance 
shall  be  secured  by  adequate  security  of  such  character  as  shall  be 
prescribed  by  the  board  of  directors  of  a value  at  the  time  of  such 
advance  (as  estimated  and  determined  by  the  board  of  directors), 
equal  to  (except  in  case  of  an  advance  made  to  a railroad  in  the  pos- 
session and  control  of  the  President,  for  the  purpose  of  making 
additions,  betterments,  or  road  extensions  to  such  railroad)  at  least 
one  hundred  and  twenty-five  per  centum  of  the  amount  advanced 
by  the  Corporation.  The  Corporation  shall  retain  power  to  require 
additional  security  at  any  time.  The  rate  of  interest  charged  on 
any  such  advance  shall  not  be  less  than  one  per  centum  per  annum 
in  excess  of  the  rate  of  discount  for  ninety-day  commercial  paper 
prevailing  at  the  time  of  such  advance  at  the  Federal  reserve  bank 
of  the  district  in  which  the  borrower  is  located. 

Sec.  10.  That  in  no  case  shall  the  aggregate  amount  of  the  advances 
made  under  this  title  to  any  one  person,  firm,  corporation,  or  associ- 
ation exceed  at  any  one  time  an  amount  equal  to  ten  per  centum  of 
the  authorized  capital  stock  of  the  Corporation,  but  this  section  shall 
not  apply  in  the  case  of  an  advance  made  to  a railroad  in  the  posses- 
sion and  control  of  the  President,  for  the  purpose  of  making  addi- 
tions, betterments  or  road  extensions  to  such  railroad. 

Sec.  11.  That  the  Corporation  shall  be  empowered  and  authorized 
to  subscribe  for,  acquire,  and  own,  buy,  sell,  and  deal  in  bonds  and 
obligations  of  the  United  States  issued  or  converted  after  September 
twenty-fourth,  nineteen  hundred  and  seventeen,  to  such  extent  aso 
the  board  of  directors,  with  the  approval  of  the  Secretary  of  the 
Treasury,  may  from  time  to  time  determine. 
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Sec.  12.  That  the  Corporation  shall  be  empowered  and  authorized 
to  issue  and  have  outstanding  at  any  one  time  its  bonds  in  an  amount 
aggregating  not  more  than  six  times  its  paid-in  capital,  such  bonds 
to  mature  not  less  than  one  year  nor  more  than  five  years  from  the 
respective  dates  of  issue,  and  to  bear  such  rate  or  rates  of  interest, 
and  may  be  redeemable  before  maturity  at  the  option  of  the  Corpo- 
ration, as  may  be  determined  by  the  board  of  directors,  but  such  rate 
or  rates  of  interest  shall  be  subject  to  the  approval  of  the  Secretary 
of  the  Treasury.  Such  bonds  shall  have  a first  and  paramount  float- 
ing charge  on  all  the  assets  of  the  Corporation,  and  the  Corporation 
shall  not  at  any  time  mortgage  or  pledge  any  of  its  assets.  Such 
bonds  may  be  issued  at  not  less  than  par  in  payment  of  any  advances 
authorized  by  this  title,  or  may  be  offered  for  sale  publicly  or  to  any 
individual,  firm,  corporation,  or  association,  at  such  price  or  prices 
as  the  board  of  directors,  with  the  approval  of  the  Secretary  of  the 
Treasury,  may  determine. 

Upon  such  terms  not  inconsistent  herewith  as  may  be  determined 
from  time  to  time  by  the  board  of  directors,  with  the  approval  of  the 
Secretary  of  the  Treasury,  at  or  before  the  issue  thereof,  any  of  such 
bonds  may  be  issued  payable  in  any  foreign  money  or  foreign  moneys, 
cr  issued  payable  at  the  option  of  the  respective  holders  thereof  either 
in  dollars  or  in  any  foreign  money  or  foreign  moneys  at  such  fixed 
rate  of  exchange  as  may  be  stated  in  any  such  bonds.  For  the  pur- 
pose of  determining  the  amount  of  bonds  issued  payable  in  any 
foreign  money  or  foreign  moneys  the  dollar  equivalent  shall  be  deter- 
mined W the  par  of  ex^ange  at  the  date  of  issue  thereof,  as  estimated 
W the  Director  of  the  Mint  and  proclaimed  by  the  Secretary  of  the 
Treasury  in  pursuance  of  the  provisions  of  section  twenty-five  of  the 
act  entitled  “An  act  to  reduce  taxation,  to  provide  revenue  for  the 
Government,  and  for  other  purposes,”  approved  August  twenty- 
seventh,  eighteen  hundred  and  ninety-four. 

Sec.  13.  That  the  Federal  reserve  banks  shall  be  authorized,  subject 
to  the  maturity  limitations  of  the  Federal  reserve  act  and  to  regu- 
lations of  the  Federal  Reserve  Board,  to  discount  the  direct  obliga- 
tions of  member  banks  secured  by  such  bonds  of  the  Corporation  and 
to  rediscount  eligible  paper  secured  by  such  bonds  and  indorsed  by  a 
member  bank.  No  discount  or  rediscount  under  this  section  shall  be 
granted  at  a less  interest  charge  than  one  per  centum  per  annum  above 
the  prevailing  rates  for  eligible  commercial  paper  of  corresponding 
maturity. 

Any  Federal  reserve  bank  may,  with  the  approval  of  the  Federal 
Reserve  Board,  use  any  obligation  or  paper  so  acquired  for  any  pur- 
pose for  which  it  is  authorized  to  use  obligations  or  paper  secured  by 
bonds  or  notes  of  the  United  States  not  bearing  the  circulation  privi- 
lege : Provided^  however,  That  whenever  Federal  reserve  notes  are  is- 
sued against  the  security  of  such  obligations  or  paper  the  Federal 
Reserve  Board  may  make  a special  interest  charge  on  such  notes, 
which,  in  the  discretion  of  the  Federal  Reserve  Board,  need  not  be 
applicable  to  other  Federal  reserve  notes  which  may  from  time  to 
time  be  issued  and  outstanding.  All  provisions  of  law,  not  incon- 
sistent herewith,  in  respect  to  the  acquisition  by  any  Federal  reserve 
bank  of  obligations  or  paper  secured  by  such  bonds  or  notes  of  the 
United  States,  and  in  respect  to  Federal  reserve  notes  issued  against 
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the  security  of  such  obligations  or  paper,  shall  extend,  in  so  far  as 
applicable,  to  the  acquisition  of  obligations  or  paper  secured  by  the 
bonds  of  the  Corporation  and  to  the  Federal  reserve  notes  issued 
against  the  security  of  such  obligations  or  paper. 

Sec.  14.  That  the  Corporation  shall  not  exercise  any  of  the  powers 
granted  by  this  title  or  perform  any  business  except  such  as  is  inci- 
dental and  necessarily  preliminary  to  its  organization  until  it  has 
been  authorized  by  the  President  of  the  United  States  to  commence 
business  under  the  provisions  of  this  title. 

Sec.  15.  That  all  net  earnings  of  the  Corporation  not  required  for 
its  operations  shall  be  accumulated  as  a reserve  fund  until  sucb  time 
as  the  Corporation  liquidates  under  the  terms  of  this  title.  Such 
reserve  fund  shall,  upon  the  direction  of  the  board  of  directors,  with 
the  approval  of  tbe  Secretary  of  the  Treasury,  be  invested  in  bonds 
and  obligations  of  the  United  States,  issued  or  converted  after 
September  twenty-fourth,  nineteen  hundred  and  seventeen,  or  upon 
like  direction  and  approval  may  be  deposited  in  member  banks  of 
the  Federal  Reserve  System,  or  in  any  of  the  Federal  reserve  banks, 
or  be  used  from  time  to  time,  as  well  as  any  other  funds  of  the  Cor- 
poration, in  the  purchase  or  redemption  of  any  bonds  issued  by 
the  Corporation.  The  Federal  reserve  banks  are  hereby  authorized 
to  act  as  depositaries  for  and  as  fiscal  agents  of  the  Corporation  in 
the  general  pefformance  of  the  powers  conferred  by  this  title.  Be- 
ginning six  months  after  the  termination  of  the  war,  the  date  of  such 
termination  to  be  fixed  by  a proclamation  of  the  President  of  the 
United  States,  the  directors  of  the  Corporation  shall  proceed  to  liqui- 
date its  assets  and  to  wind  up  its  affairs,  but  the  directors  of  the  Cor- 
poration, in  their  discretion,  may,  from  time  to  time,  prior  to  such 
date,  sell  and  dispose  of  any  securities  or  other  property  acquired  by 
the  Corporation.  Any  balance  remaining  after  the  payment  of  all 
its  debts  shall  be  paid  into  the  Treasury  of  the  United  States  as 
miscellaneous  receipts,  and  thereupon  the  Corporation  shall  be  dis- 
solved. 

Sec.  16.  That  any  and  all  bonds  issued  by  tbe  Corporation  shall  be 
exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of- the  pos- 
sessions of  the  United  States,  or  by  any  local  taxing  authority, 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional 
income  taxes,  commonly  known  as  surtaxes,  and  excess-profits  and 
war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States; 
upon  the  income  or  profits  of  individuals,  partnerships,  corporations, 
' or  associations.  The  interest  on  an  amount  of  such  bonds  the  prin- 
cipal of  which  does  -not  exceed  in  the  aggregate  $5,000,  owned  by 
any  individual,  partnership,  corporation,  or  association,  shall  be 
exempt  from  tbe  taxes  referred  to  in  clause  (b).  Tbe  Corporation, 
including  its  franchise  and  the  capital  and  reserve  or  surplus  thereof, 
and  the  income  derived  therefrom,  shall  be  exempt  from  all  taxation 
now  or  hereafter  imposed  by  the  Uilited  States,  any  State,  or  any  of 
the  possessions  of  the  United  States,  or  by  any  local  taxing  authority, 
except  that  any  real  property  of  the  Corporation  shall  be  subject  to 
State,  county,  or  municipal  taxes  to  the  same  extent,  according  to 
its  value,  as  other  real  property  is  taxed. 
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Sec.  17.  That  the  United  States  shall  not  be  liable  for  the  pay- 
ment of  any  bond  or  other  obligation  or  the  interest  thereon  issued 
or  incurred  by  the  Corporation,  nor  shall  it  incur  any  liability  in 
respect  of  any  act  or  omission  of  the  Corporation. 

Sec.  18.  That  whoever  (1)  makes  any  statement,  knowing  it  to 
be  false,  for  the  purpose  of  obtaining  for  himself  or  for  any  other 
person,  firm,  corporation,  or  association  any  advance  under  this  title, 
shall  be  punished  by  a fine  of  not  more  than  $10,000,  or  by  iniprison- 
ment  for  not  more  than  five  years,  or  both. 

Whoever  willfully  overvalues  any  security  by  which  any  such 
advance  is  secured  shall  be  punished  by  a fine  of  not  more  than 
$5,000,  or  by  imprisonment  for  not  more  than  two  years,  or  both. 

Whoever  (1)  falsely  makes,  forges,  or  counterfeits  any  bond, 
coupon,  or  paper  in  imitation  of  or  purporting  to  be  in  imitation  of 
a bofid  or  coupon  issued  by  the  Corporation;  or  (2)  passes,  utters, 
or  publishes,  or  attempts  to  pass,  utter,  or  publish,  any  false,  forged, 
or  counterfeited  bond,  coupon,  or  paper  purporting  to  be  issued  by 
the  Corporation,  knowing  the  same  to  be  falsely  made,  forged,  or 
counterfeited;  or  (3)  falsely  alters  any  such  bond,  coupon,  or  paper; 
or  (4)  passes,  utters,  or  publishes  as  true  any  falsely  altered  or 
spurious  bond,  coupon,  or  paper  issued  or  purporting  to  have  been 
issued  by  the  Corporation,  knowing  the  same  to  be  falsely  altered  or 
spurious,  shall  be  punished  by  a fine  of  not  more  than  $10,000,  or  by 
imprisonment  for  not  more  than  five  years,  or  both. 

Whoever,  being  connected  in  any  capacity  with  the  Corporation, 
(1)  embezzles,  abstracts,  or  willfully  misapplies  any  moneys,  funds, 
or  credits  thereof,  or  (2)  with  intent  to  defraud  the  Corporation  or 
any  other  company,  body  politic  or  corporate,  or  any  individual,  or, 
to  deceive  any  officer  of  the  Corporation,  (a)  makes  any  false  entry 
in  any  book,  report,  or  statement  of  the  Corporation,  or  (b)  without 
authority  from  the  directors  draws  any  order  or  assigns  any  note, 
bond,  draft,  mortgage,  judgment,  or  decree  thereof,  shall  be  pun- 
ished by  a fine  of  not  more  than  $10,000,  or  by  imprisonment  for  not 
more  than  five  years,  or  both. 

The  Secretary  of  the  Treasury  is  hereby  authorized  to  direct  and 
use  the  Secret  Service  Division  of  the  Treasury  Department  to  de- 
tect, arrest,  and  deliver  into  custody  of  the  United  States  marshal 
having  jurisdiction  any  person  committing  any  of  the  offenses  pun- 
ishable under  this  section. 

Sec.  19.  That  the  Corporation  shall  file  quarterly  reports  with  the 
Secretary  of  the  Senate  and  with  the  Clerk  of  the  House  of  Kepre- 
sentatives,  stating  as  of  the  first  day  of  each  month  of  the  quarter 
just  ended  (1)  the  total  amount  of  capital  paid  in,  (2)  the  total 
amount  of  bonds  issued,  (3)  the  total  amount  of  bonds  outstanding, 
(4)  the  total  amount  of  advances  made  under  each  of  sections  seven, 
eight,  and  nine,  (5)  a list  of  the  classes  and  amount  of  securities 
taken  under  each  of  such  sections,  (6)  the  total  amount  of  advances 
outstanding  under  each  of  sections  seven,  eight,  and  nine,  and  (7) 
such  other  information  as  may  be  hereafter  required  by  either  House 
of  Congress. 

The  Corporation  shall  make  a report  to  Congress  on  the  first  day 
of  each  regular  session,  including  a detailed  statement  of  receipts 
and  expenditures. 
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Sec.  20.  Section  fifty-two  hundred  and  two  of  the  Revised  Statutes 
of  the  United  States  is  hereby  amended  so  as  to  read  as  follows : 

“ Sec.  5202.  No  national  banking  association  shall  at  any  time  be 
indebted,  or  in  any  way  liable,  to  an  amount  exceeding  thie  amount 
of  its  capital  stock  at  such  time  actually  paid  in  and  remaining  un- 
diminished by  losses  or  otherwise,  except  on  account  of  demands  of 
the  nature  following: 

“ First.  Notes  of  circulation. 

“ Second.  Moneys  deposited  with  or  collected  by  the  association. 

“ Third.  Bills  of  exchange  or  drafts  drawn  against  money  actually 
on  deposit  to  the  credit  of  the  association,  or  due  thereto.  . 

“ Fourth.  Liabilities  to  the  Stockholders  of  the  association  or  divi- 
dends and  reserve  profits. 

“Fifth.  Liabilities  incurred  under  the  provisions  of  the  Federal 
reserve  act. 

“Sixth.  Liabilities  incurred  under  the  provisions  of  the  War 
Finance  Corporation  act.” 

Title  II. — Capital  Issues  Committee. 

Sec.  200.  That  there  is  hereby  created  a committee  to  be  known  as 
the  “ Capital  Issues  Committee,”  hereinafter  called  the  Committee, 
and  to  be  composed  of  seven  members  to  be  appointed  by  the  Presi- 
dent of  the  United  States,  by  and  with  the  advice  and  consent  of  the 
Senate.  At  least  three  of  the  members  shall  be  members  of  the 
Federal  Reserve  Board. 

No  member,  officer,  attorney,  agent,  or  employee  of  the  Committee 
shall  in  aiiy  manner,  directly  or  indirectly,  participate  in  the  deter- 
mination of  any  question  affecting  his  personal  interests,  or  the  inter- 
est of  any  corporation,  partnership,  or  association  in  which  he  is 
directly  or  indirectly  interested.  Before  entering  upon  his  duties 
each  member  and  officer  shall  take  an  oath  faithfully  to  discharge  the 
duties  of  his  office.  Nothing  contained  in  this  or  any  other  act  shall 
be  construed  to  prevent  the  appointment  as  a member  of  the  Com- 
mittee of  any  officer  or  employee  under  the  United  States  or  of  a 
director  of  a Federal  reserve  bank. 

The  terms  during  which  the  several  members  of  the  Committee 
shall  respectively  hold  office  shall  be  determined  by  the  President  of 
the  United  States,  and  the  compensation  of  the  several  members  of 
the  Committee  who  are  not  members  of  the  Federal  Reserve  Board 
shall  be  $7,500  per  annum,  payable  monthly,  but  if  any  such  member 
receives  any  other  compensation  from  any  office  or  employment  under 
the  United  States  the  amount  so  received  shall  be  deducted  from  such 
salary ; and  if  such  other  compensation  is  $7,500  or  more,  such  mem- 
ber shall  receive  no  salary  as  a member  of  the  Committee.  Any 
member  shall  be  subject  to  removal  by  the  President  of  the  United' 
States.  The  President  shall  designate  one  of  the  members  as  chair- 
man, but  any  subsequent  vacancy  in  the  chairmanship  shall  be  filled 
-by  the  Committee.  Four  members  of  the  Committee  shall  constitute 
a quorum  for  the  transaction  of  business. 

Sec.  201.  That  the  Committee  may  employ  and  fix  the  compensa- 
tion of  such  officers,  attorneys,  agents,  and  other  employees  as  may  be 
deemed  necessary  to  conduct  its  business,  who  shall  be  appointed 
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without  regard  to  the  provisions  of  the  act  entitled  “An  act  to  regu- 
late and  improve  the  civil  service  of  the  United  States,”  approved 
January  sixteenth,  eighteen  hundred  and  eighty-three  (volume 
twenty-two,  United  States  Statutes  at  Large,  page  four  hundred  and 
three),  and  amendments  thereto  or  any  rules  or  regulations  made  in 
pursuance  thereof.  No  such  officer,  attorney,  agent,  or  employee 
shall  receive  more  compensation  than  persons  performing  services  of 
like  or  similar  character  under  the  Federal  Reserve  Board. 

Sec.  202.  That  all  the  expenses  of  the  Committee,  including  all 
necessary  expenses  for  transportation  incurred  by  the  members  or 
by  its  officers,  attorneys,  agents,  or  employees  under  its  orders  in 
making  an  investigation  or  upon  official  business  in  any  other  places 
than  at  their  respective  headquarters,  shall  be  allowed  and  paid 
on  the  presentation  of  itemized  vouchers  therefor  approved  by  the 
chairman. 

The  Committee  may’  rent  suitable  offices  for  its  use,  and  purchase 
such  furniture,  equipment,  and  supplies  as  may  be  necessary,  but 
shall  not  expend  more  than  $10,000  annually  for  offices  in  the  Dis- 
trict of  Columbia. 

The  principal  office  of  the  Committee  shall  be  in  the  District  of 
Columbia,  but  it  may  meet  and  exercise  all  its  powers  at  any  other 
place.  The  Committee  may,  by  one  or  more  of  its  members,  or  by 
such  agents  as  it  may  designate,  prosecute  any  inquiry  necessary  to 
its  duties  in  any  part  of  the  United  States. 

Sec.  203.  That  the  Committee  may,  under  rules  and  regulations  to 
be  prescribed  by  it  from  time  to  time,  investigate,  pass  upon,  and 
determine  whether  it  is  compatible  with  the  national  interest  that 
there  should  be  sold  or  offered  for  sale  or  for  subscription  any  issue, 
or  any  part  of  any  issue,  of  securities  hereafter  issued  by  any  per- 
son, firm,  corporation,  or  association,  the  total  or  aggregate  par  or 
face  value  of  which  issue  and  any  other  securities  issued  by  the  same 
person,  firm,  corporation,  or  association  since  the  passage  of  this  act 
is  in  excess  of  $100,000.  Shares  of  stock  of  any  corporation  or  asso- 
ciation without  nominal  or  par  value  shall  for  the  purpose  of  this 
section  be  deemed  to  be  of  the  par  value  of  $100  each.  Any  securi- 
ties which  upon  the  date  of  the  passage  of  this  act  are  in  the  pos- 
session or  control  of  the  corporation,  association,  or  obligor  issuing 
the  same  shall  be  deemed  to  have  been  issued  after  the  passage  of 
this  act  within  the  meaning  hereof. 

Nothing  in  this  title  shall  be  construed  to  authorize  such  Com- 
mittee to  pass  upon  (1)  any  borrowing  by  any  person,  firmj  corpora- 
tion, or  association  in  the  ordinary  course  of  business  as  distinguished 
from  borrowing  for  capital  purposes,  (2)  the  renewing  or  refunding 
of  indebtedness  existing  at  the  time  of  the  passage  of  this  act,  (3)  the 
resale  of  any  securities  the  sale  or  offering  of  which  the  Committee 
has  determined  to  be  compatible  with  the  national  interest,  (4)  any 
securities  issued  by  any  railroad  corporation  the  property  or  which 
may  be  in  the  possession  and  control  of  the  President  of  the  United 
States,  or  (5)  any  bonds  issued  by  the  War  Finance  Corporation. 

Nothing  done  or  omitted  by  the  Committee  hereunder  shall  be 
construed  as  carrying  the  approval  of  the  Committee  or  of  the  United 
States  of  the  legality,  validity,  worth,  or  security  of  any  securities. 

Sec.  204.  That  there  is  hereby 'appropriated,  out  of  any  money  in 
the  Treasury  not  otherwise  appropriated,  for  the  remainder  of  the 
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fiscal  year  ending  June  thirtieth,  nineteen  hundred  and  eighteen,  and 
the  fiscal  year  ending  June  thirtieth,  nineteen  hundred  and  nineteen, 
the  sum  of  $200,000  for  the  purpose  of  defraying  the  expenses  of  the 
establishment  and  maintenaince  of  the  Committee,  including  the  pay- 
ment of  the  salaries  and  rents  herein  authorized. 

Sec.  205.  That  the  Comnaittee  shall  make  a report  to  Congress  on 
the  first  day  of  each  regulair  session,  including  a detailed  statement 
. of  receipts  and  expenditures,  and  also  including  the  names  of  all 
officers  and  employees  and  the  salary  paid  to  each. 

Sec.  206.  That  this  title  shall  continue  in  effect  until,  but  not  after, 
the  expiration  of  six  months  after  the  termination  of  the  war,  the 
date  of  such  termination  to  be  determined  by  a proclamation  of  the 
President  of  the  United  States,  but  the  President  may  at  any  time 
by  proclamation  declare  that  this  title  is  no  longer  necessary,  and 
thereupon  it  shall  cease  to  be  in  effect. 

Title  III. — Miscellaneous.  ' 

Sec.  300.  That  whoever  willfully  violates  any  of  the  provisions  of 
this  act,  except  where  a different  penalty  is  provided  in  this  act, 
shall,  upon  conviction  in  any  court  of  the  United  States  of  competent 
jurisdiction,  be  fined  not  more  than  $10,000  or  imprisoned  for  not 
more  than  one  year,  or  both;  and  whoever  knowingly  participates 
in.  any  such  violation,  except  where  a different  penalty  is  provided 
in  this  act,  shall  be  punished  by  a like  fine  or  imprisonment,  or 
both. 

Sec.  301.  That  no  stamp  tax  shall  be  required  or  imposed  upon  a 
promissory  note  secured  by  the  pledge  of  bonds  or  obligations  of  the 
United  States  issued  after  April  twenty-fourth,  nineteen  hundred  and 
seventeen,  or  secured  by  the  pledge  of  a promissory  note  which 
itself  is  secured  by  the  pledge  of  such  bonds  or  obligations : Provided^ 
That  in  either  case  the  par  value  of  such  bonds  or  obligations  shall 
equal  the  amount  of  such  note. 

Sec.  302.  That  if  any  clause,  sentence,  paragraph,  dr  part  of  this 
act  shall,  for  any  reason,  be  adjudged  by  any  court  of  competent 
jurisdiction  to  be  invalid,  or,  in  case  any  court  of  competent  juris- 
diction shall  adjudge  to  be  invalid  any  provisions  hereof  in  respect 
of  any  class  or  classes  of  securities,  such  judgment  shall  not  affect, 
impair,  or  invalidate  the  remainder  of  this  act,  but  shall  be  confined 
in  its  operation  to  the  clause,  sentence,  paragraph,  part,  or  subject 
matter  of  this  act  directly  involved  in  the  controversy  in  which 
such  judgment  shall  have  oeen  rendered.  - 

Sec.  303.  That  the  term  “securities,”  as  used  in  this  act,  includes 
stocks,  shares  of  stock,  bonds,  debentures,  notes,  certificates  of  in- 
debtedness, and  other  obligations. 

Sec.  304.  That  the  right  to  amend,  alter,  or  repeal  this  act  is 
hereby  expressly  reserved. 

Sec.  305.  That  the  short  title  of  this  act  shall  be  the  “ War  finance 
corporation  act.” 

Sec.  306.  That  all  provisions  of  any  act  or  acts  inconsistent  with 
the  provisions  of  this  act  are  hereby  repealed. 

Approved,  April  5,  1918. 
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Washington,  May  27, 1918. 

The  War  Finance-  Corporation  to-day  authorized  the  following 
statement : 

In  view  of  the  applications  for  direct  advances  which  have  been 
filed  with  the  War  Finance  Corporation,  the  directors  wish  to  point 
out  that  an  erroneous  impression  seems  to  exist  in  certain  quarters 
that  the  corporation  is  intended  primarily  to  make  direct  advances 
to  borrowers  under  the  “ exceptional-cases  ” clause  of  the  act.  This, 
however,  is  not  the  purpose  of  the  act,  which  was  designed  primarily 
to  enable  credit  to  be  extended  by  the  War  Finance  Corporation 
through  the  banks  of  the  country  to  “•war  industries” — that  is,  to 
those  industries  whose  operations  are  necessary  or  contributory  to 
the  war.  In  other  words,  the  resources  of  the  War  Finance  Corpora- 
tion are  not  intended  to  be  loaned  directly  to  war  industries  unless 
in  an  exceptional  case,  but  only  indirectly  through  the  banks.  As 
the  Secretary  of  the  Treasury  stated  before  the  committees  of  Con- 
gress when  the  bilk  was  under  consideration,  “the  provision  of  the 
bill  permitting  direct  loans  by  the  corporation,  in  exceptional  cases, 
is  intended  to  provide  for  those  rare  instances  where  it  may  be  made 
to  appear  to  the  corporation  that  a meritorious  borrower  is  being  un: 
wisely  discriminated  against  by  the  banks.”  In  the  progress  of  the 
bill  tnrough  Congress  advances  under  the  exceptional-cases  clause 
were  further  restricted  both  as  to  security  and  as  to  the  amount  which 
could  be  advanced — thus  indicating  the  intention  of  Congress  that  in 
order  to  obtain  an  advance  under  this  clause  the  borrower  must  show 
some  exceptional  circumstances  clearly  entitling  him  to  relief. 

In  no  circumstances  was  it  the  intention  that  the  War  Finance  Cor- 
poration should  make  loans  except  upon  adequate  security. 

It  is  expected  that  the  greatest  usefulness  of  the  War  Finance  Cor- 
poration will  be  found  in  its  operations  through  the  banks.  As  the 
Secretary  of  the  Treasury  stated  before  the  Senate  Finance  Com- 
mittee the  organization  of  the  War  Finance  Corporation  should  be 
regarded  “ primarily  as  a measure  to  enable  the  banks,  * * * to 

continue  to  furnish  essential  credits  for  war  industries  and  enter- 
prises which  are  necessary  or  contributory  to  the  prosecution  of  the 
war.  In  Europe  central  banks,  which  correspond  to  our  Federal 
reserve  banks  in  a sense,  are  permitted  to  grant  to  banks  and  bankers 
loans  upon  stocks  and  bonds  upon  certain  well-defined  terms;  but 
here  the  Federal  reserve  banks  are  not  permitted  to.  do  that,  the  Fed- 
eral reserve  act  having  specifically  contemplated  advances  of  that 
character  only  upon  what  we  call  liquid  or  commercial  paper,  and 
therefore  the  Federal  reserve  banks  are  not  permitted  to  rediscount 
any  paper  for  their  banks  which  is  secured  by  fixed  investments. 
The  Federal  reserve  act  does  not  provide  for  this,  and  the  War 
Finance  Corporation  is  designed  as  a war  emergency  to  fill  this  gap.” 

The  corporation  was  organized  to  provide  an  instrumentality  to 
which  the  banks  of  the  country  could  resort  to  obtain  accommodation 
on  advances  made  by  them  to  war  industries  upon  a character  of 
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security  not  available  for  rediscount  at  a Federal  reserve  bank.  It  is 
hoped  that  as  need  arises  the  banks  of  the  country  ivill  avail  them- 
selves of  the  facilities  thus  afforded  so  that  they  may  be  amply  able 
to  extend  credit  to  those  industries  of  the  country  ivhich  are  necessary 
or  contributory  to  the  prosecution  of  the  war. 

From  the  applications  received  by  the  War  Finance  Corporation 
there  seems  to  be  an  impression  in  certain  quarters  that  the  corpora- 
tion was  specially  designed  to  provide  funds  for  meeting  maturing 
obligations,  particularly  those  of  public-utility  companies.  The  law 
expressly  provides  that  the  corporation  shall  not  make  direct  advances 
to  provide  funds  to  meet  such  maturing  obligations,  except  possibly 
in  some  rare  case  which  could  clearly  be  brought  within  the  “ excep- 
tional-cases clause.”  Of  course,  the  corporation  will  stand  ready  to 
lend  its  assistance  to  banks  and  bankers  in  proper  cases  where  they 
have  themselves  made  advances  to  war  industries,  whether  for  the 
purpose  of  meeting  maturing  obligations  or  otherwise,  and  direct 
advances  in  deserving  cases  that  come  clearly  within  the  provisions 
of  the  law. 

Holders  of  maturing  obligations,  whether  of  public  utilities  or  of 
other  concerns  which  may  find  themselves  unable  because  of  tempo- 
rary conditions  to  meet  their  commitments  punctually,  should  consider 
whether  in  the  public  interest  as  well  as  their  own  they  should  not 
cooperate  by  consenting  to  reasonable  renewals.  Public-utility  com- 
panies particularly,  in  cooperation  with  the  communities  in  which 
they  operate,  should  have  the  opportunity  of  adjusting  themselves  to 
the  changed  conditions  brought  about  by  the  war. 

No  machinery  has  been  specially  provided  for  direct  purchases  of 
obligations  of  the  public  utilities,  whether  to  meet  maturities  or  other- 
wise, either  through  the  War  Finance  Corporation  or  through  any 
other  government^n  agency.  The  situation  of  these  public  utility  com- 
panies is  therefore  quite  different  from  that  of  the  railroads,  where 
Congress  has  made  specific  provision  for  the  purchase  of  their  secur- 
ities by  the  Government  in  certain  exigencies,  yet  even  the  railroads 
are  expected,  wherever  possible,  to  meet  their  own  maturities  and  to 
pay  what  the  money  is  worth  to  accomplish  that  end.  It  must  be  re- 
membered that  the  railroads  are  under  Federal  operation,-  and  their 
rates  are  subject  to  Federal  control,  and  that  the  Government  is  there- 
fore in  a position  to  see  to  it  that  their  charges  shall  be  sufficient  to 
meet  the  cost  of  the  service  rendered.  In  the  case,  however,  of  the 
public  utilities,  neither  their  operations  nor  their  rates  are  subject  to 
Federal  control.  Wherever  the  charges  do  not  amount  to  adequate 
compensation  for  the  services  rendered,  relief  can  be  had  only  through 
the  appropriate  local  authorities,  and' time  is  essential  to  enable  the 
companies  and  the  communities  in  which  they  operate  to  reach  a 
satisfactory  solution  of  this  important  problem.  It  is  not  a problem 
which  can  be  disposed  of  by  having  the  F ederal  Government  through 
the  War  Finance  Corporation  assume  the  burden  of  financing  the  op- 
erations of  these  local  companies  except  in  exceptional  circumstances 
which  may  make  it  a matter  of  national  importance  that  advances 
should  be  made.  The  local  authorities  will  no  doubt  respond  as 
promptly  as  possible,  in  cases'where  relief  is  needed  because  of  changed 
conditions,  as  it  is  clear  that  the  soundness  and  efficiency  of  public 
utilities  is  intimately  connected  with  a vigorous  and  successful  prose- 
cution of  the  war. 
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[1918.  Department  Circular  No.  114.  Loans  and  Currency.! 

CONVERSION  OF  UNITED  STATES  BONDS  OF  THE  FIRST  LIBERTY 
LOAN,  OF  THE  FIRST  LIBERTY  LOAN  CONVERTED,  AND  OF  THE 
SECOND  LIBERTY  LOAN. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  May  9, 1918. 

To  holders  of  3^  per  cent  gold  bonds  of  1932-lf7  of  the  first  liberty 
loan;  per  cent  convertible  gold  bonds  of  1932-177  of  the  first  liberty 
loan  converted;  and  4.  per  cent  convertible  gold  bonds  of  1927-j^ 
of  the  second  liberty  loan: 

I.  PRESENT  conversion  PRIVILEGE. 

In  consequence  of  the  issue  this  day  of  a series  of  United  States  4^ 
per  cent  gold  bonds  of  1928  of  the  third  Liberty  loan,  holders  of  the 
above-mentioned  bonds  wUl,  in  accordance  with  the  provisions  of  this 
circular,  be  entitled  to  convert  all  or  any  part  of  their  bonds  into  an 
equal  face  amount  of  bonds  bearing  interest  at  4|  per  cent  per  annum, 
the  terms  of  which  will  be  identical  with  those  of  the  bonds  of  the 
third  Liberty  loan,  except  that  such  bonds  will  have  the  same  dates  for 
the  payment  of  interest,  the  same  dates  of  maturity  of  principal,  and 
the  same  terms  of  redemption  as  the  bonds  upon  the  conversion  of 
which  they  are  respectively  issued. 

The  bonds  to  be  issued  upon  conversions  of  (a)  3^  per  cent  gold 
bonds  of  1932-47  of  the  first  Liberty  loan,  and  (b)  4 per  cent  con- 
vertible gold  bonds  of  1932417  of  the  first  Liberty  loan  converted,  are 
designated  4J  per  cent  gold  bonds  of  1932-47  of  the  first  Liberty  loan 
converted,  and  the  bonds  to  be  issued  upon  conversions  of  4 per  cent 
convertible  gold  bonds  of  1927-42  of  the  second  Liberty  loan  are  desig- 
nated 4^  per  cent  gold  bonds  of  1927412  of  the  second  Liberty  loan 
converted.  Such  bonds  to  be  issued  upon  such  conversions  are  herein- 
after more  particularly  described. 

. II.  duration  of  PRESENT  CONVERSION  PRIVILEGE. 

The  conversion  privilege  thus  arising  upon  the  issue  of  bonds  of 
the  third  Liberty  loan  must  be  exercised,  if  at  all,  within  the  period 
of  six  months  beginning  May  9, 1918,  the  date  of  issue  of  such  bonds, 
and  ending  November  9,  1918,  both  dates  inclusive.  It  will  not  be 
practicable  to  make  deliveries  prior  to  July  1,  1918,  of  per  cent 
bonds  of  the  first  Liberty  loan  converted  or  of  4J  per  cent  bonds  of 
the  second  Liberty  loan  converted,  and,  as  under  the  act  approved 
April  4,  1918,  holders  of  4 per  cent  bonds  of  the  first  Liberty  loan 
86429°— ri  1918 17  257 
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converted  and  of  4 per  cent  bonds  of  the  second  Liberty  loan,  present- 
ing their  bonds  for  conversion  after  July  1,  but  not  after  November 
9,  1918,  will  be  entitled  to  the  benefit  of  the  increased  interest  'rate 
from  June  15  and  May  15,  respectively,  without  adjustment  of  in- 
terest, it  is  hoped  that  holders  of  such  bonds  will  not  present  their 
bonds  for  conversion  until  after  July  1,  1918.  In  the  case,  however, 
of  holders  of  such  bonds  who  prefer  to  present  their  bonds  for  con- 
version on  or  before  July  1,  1918,  an  adjustment  of  interest  wilLbe 
made,  which,  in  the  case  of ‘bonds  of  the  first  Liberty  loan  converted, 
will,  if  such  bonds  are  presented  for  conversion  before  June  15,  1918, 
require  payment  to  the  bondholder,  and,  if  such  bonds  are  presented 
for  conversion  after  June  15,  1918,  but  not  after  July  1,  1918,  will 
require  payment  to  the  United  States,  and,  in  the  case  of  bonds  of  the 
second  Liberty  loan,  will,  if  such  bonds  are  presented  for  conversion 
before  May  15, 1918,  require  payment  to  the  bondholder,  and,  if  such 
bonds  are  presented  for  conversion  after  May  15,  1918,  but  not  after 
July  1,  1918,  will  require  payment  to  the  United  States. 

If  holders  of  4 per  cent  bonds  of  the  first  Liberty  loan  converted 
and  holders  of  4 per  cent  bonds  of  the  second  Liberty  loan  will  post- 
pone presenting  their  bonds  for  conversion  until  after  July  1,  1918, 
when  the  bulk  of  the  work  in  connection  with  the  third  Liberty  loan 
will  be  completed,  the  burden  imposed  upon  the  Treasury  Depart- 
ment and  upon  the  Federal  reserve  hanks  in  connection  with  the  con-, 
version  will  be  greatly  reduced. 

III.  GENERAL  PROVISIONS  GOVERNING  CONVERSIONS.  ' 

Conversions  in  the  exercise  of  the  present  conversion  privilege 
may  be  effected  by  presentation  and  surrender  of  per  cent  bonds 
of  the  first  Liberty  loan,  4 per  cent  bonds  of  the  first  Liberty  loan 
converted,  and  4 peF  cent  bonds  of  the  second  Liberty  loan,  to  the 
respective  Federal  reserve  banks  in  Boston,  New  York,  Philadelphia, 
Cleveland,  Richmond,  Atlant^  Chicago,  St.  Louis,  Minneapolis, 
Kansas  City^  Dallas,  and  San  Francisco,  or  to  the  Secretary  of  the 
Treasury,  Division  of  Loans  and  Currency,  Washington. 

Such  bonds  so  presented  and  surrendered  for  conversion  must  be 
accompanied  by  “ request  for  conversion,”  in  the  form  prescribed  by 
the  Secretary  of  the  Treasury  (Form  L & C 25,  printed  at  page  9 
of  this  circular,  copies  of  which  may  be  obtained  from  any  Federal 
reserve  bank  or  from  the  Secretary  of  the  Treasury),  signed  with  the 
respective  autograph  signatures  of  the  holders  of  the  bdnds  presented 
for  conversion. 

Registered  bonds  presented  for  conversion  must  be  duly  assigned 
to  “ the  Secretary  of  the  Treasury  for  conversion  ” on  the  form  ap- 
pearing on  the  backs  of  registered  bonds ; such  assignments,  however, 
need  not  be  witnessed.  Upon  conversion  of  such  registered  bonds 
registered  bonds  only  will  be  delivered,  inscribed  in  the  respective 
names  of  the  registered  owners  of  the  bonds  surrendered  for  con- 
version. As  the  transfer  books  for  registered  bonds  of  the  second 
Liberty  Iqan  will  be  closed  .from  October  16  to  November  15,  1918, 
both  dates  inclusive,  registered  owners  of  such  bonds  surrendered  for 
conversion  after  October  15,  1918,  but  not  after  November  9,  1918, 
will  on  November  15,  1918,  receive  check  for  interest  at  4 per  cent 
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per  annum  for  the  six  months’  period  ending  November  15,  1918, 
upon  the  bonds  surrendered  for  conversion,  and,  as  soon  thereafter  as 
practicable,  they  will  also  receive  check  for  the  additional  interest, 
at  the  rate  of  i per  cent  per  annum,  to  which  they  are  respectively 
entitled  for  such  period ; such  checks  together  aggregating  full  inter- 
est from  May  15  to  November  15,  1918,  at  the  rate  of  per  cent  per 
annum  upon  the  bonds  of  the  second  Liberty  loan  converted  to  be 
delivered  upon  such  conversions.  Upon  conversion  of  registered 
bonds  neither  change  of  ownership  nor  delivery  of  coupon  bonds 
will  be  permitted.  Registered  bonds  will,  however,  be  delivered  upon 
conversion  of  coupon  bonds  if  written  request  therefor  be  submitted 
with  request  for  conversion.  Bonds  will  be  delivered  in  like  denomi- 
nations as  the  bonds  upon  the.  conversion  of  which  they  are  respec- 
tively issued,  unless  written  request  for  delivery  in  other  denomina- 
tions be  submitted  with  request  for  conversion. 

No  deliveries  of  psr  cent  bonds  of  the  first  Liberty  loan  con- 
verted or  of  4-1  per  cent  bonds  of  the  second  Liberty  loan  converted 
will  be  made  before  July  1,  1918,  or  such  later  date  as  may  be  de- 
termined by  the  Secretary  of  the  Treasury.  In  respect  of  any  bonds 
surrendered  for  conversion  before  such  date  the  Federal  reserve 
banks  will  issue  appropriate  certificates  as  receipts  therefor.  Such 
certificates  will  be  inscribed  in  the  respective  names  of  bondholders 
signing  the  requests  for  conversion  accompanying  the  bonds  so  sur- 
rendered. Such  certificates,  upon  surrender  thereof  to  the  Federal 
reserve  banks  which  executed  them,  respectively,  will  entitle  the  per- 
sons whose  names  are  inscribed  thereon  to  delivery,  after  July  1, 
1918,  of  the  Fi  per  cent  bonds  to  be  issued  as  provided  in  this  cir- 
cular upon  conversion  of  the  bonds  so  surrendered.  Transfers  and 
exchanges  of  4^  per  cent  registered  bonds  of  'the  first  Liberty  loan 
converted  and  of  4^  per  cent  registered  bonds  of  the  second  Liberty 
loan  converted  will  not  be  made  before  August  1,  1918,  or  such  later 
date  as  subsequently  may  be  determined  by  the  Secretary  of  the 
Treasury.  The  4^  per  cent  coupon  bonds  of  the  first  Liberty  loan 
converted  will  have  four  interest  coupons  attached  covering  semi- 
annual interest  payments  maturing  December  15,  1918,  and  up  to 
and  including  June  15,  .1920,  and  the  4J  per  cent  coupon  bonds  of 
the  second  Liberty  loan  converted  will  have  four  interest  coupons 
attached  covering  semiannual  interest  payments  maturing  November 
15,  1918,  and  up  to  and  including  May  15,  1920.  On  and  after  June 
15,  1920,  and  May  15,  1920,  respectively,  the  respective  holders  of 
such  bonds  should  surrender  the  same  and  obtain  a new.  bond  or 
bonds  having  coupons  attached  thereto  covering  semiannual  interest 
payments  up  to  and  including  the  respective  rhaturities  of  such 
bonds. 

Transportation  charges  upon  bonds  presented  for  conversion  must 
be  paid  by  the  holders.  Coupon  bonds  to  be  delivered  upon  conver- 
sions will,  after  July  1, 1918,  or  such  later  date  as  may  be  determined 
as  provided  above,  either  be  delivered  directly  to  the  holders  of  the 
bonds  surrendered  fpr  conversion  at  the  time  of  such  surrender,  or, 
in  the  absence  of  other  written  instructions  and  remittances  to  cover 
expenses,  will  be  expressed  at  the  owners’  risk  and  expense.  Regis- 
tered bonds  to  be  delivered  upon  conversions  will,  after  July  1,  1918,. 
or  such  later  date  as  may  be  determined  as  provided  above,  be  mailed. 
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As  the  cost  of  transportation  of  coupon  bonds  by  express  is  greater 
than  by  registered  mail  insured,  holders  of  coupon  bonds  desiring  to 
present  them  for  conversion  are  advised  to  consult  with  their  own 
banks  or  trust  companies,  for  arrangements  may  be  made,  as  be- 
tween Federal  reserve  banks  and  incorporated  banks  and  trust  com- 
panies, for  transportation,  to  and  from  Federal  reserve  banks  by 
registered  mail  insured,  of  the  bonds  to  be  converted  and  of  the 
bonds  to  be  issued  upon  conversions,  the  charges  in  each  case  to  ,be 
paid  by  the  respective  holders  and  to  be  remitted  by  the  incorporated 
banks  and  trust  companies  to  the  Federal  reserve  banks.  Informa- 
tion concerning- any  such  arrangements  will  be  furnished  by  Federal 
reserve  banks  to  incorporated  banks  and  trust  companies. 

IV.  ADJUSTMENTS  OF  INTEREST  UPON  CONVERSIONS  OF  4.  PEE  CENT  CON- 
aVERTIBLE  GOLD  BONDS  OF  X927-4  2 OF  THE  SECOND  LIBERTT  LOAN  IN 

COUPON  AND  REGISTERED  FORM. 

All  4 per  cent  coupon  bonds  of  the  second  Liberty  loan  surrendered 
for  conversion  must  ha;ve  coupon  maturing  November  15,  1918,  and 
subsequent  coupons  attached.  All  4^  per  cent  bonds  of  the  second 
Liberty  loan  converted  to  be  delivered  upon  conversions  will  bear 
interest  at  the  rate  of  4J  per  cent  per  annum  from  May  15, 1918. 

Holders  of  4 per  cent  bonds  of  the  second  Liberty  loan  who  desire 
to  present  and  surrender  such  bonds  for  conversion  on  or  after  May 
9,  1918,  but  before  May  15,  1918,  for  the  purpose  of  obtaining  exact 
adjustments  of  interest  as  of  the  respective  dates  upon  which  such 
bonds  may  be  surrendered  for  conversion,  must  present  and  sur- 
render such  bonds  for  conversion,  as,  provided  above,  on  or  after 
May  9,  1918,  but  before  May  15,  1918,  and  must  properly  fill  in  and 
sign  the  form  of  request  for  exact  adjustment  of  interest  appearing 
upon  the  back  of  the  request  for  conversion.  In  such  cases,  but  not 
otherwise,  such  holders  will  receive  as  soon  as  such  payment  can 
conveniently  be  made,  check  covering  the  difference  between  interest 
upon  such  bonds  at  the  rate  of  4 per  cent  per  annum  and  interest 
thereon  at  the  rate  of  4J  per  cent  per  annum  from  the  respective 
dates  upon  which  such  bonds  shall  have  been  surrendered  for  con- 
version to  May  15,  1918,  in  accordance  with  Interest  Table  No.  1, 
printed  at  page  11  of  this  circular.  Except  in  cases  where  exact  ad- 
justments of  interest  are  requested,  as  provided  above,  all  4 per  cent 
bonds  of  the  second  Liberty  loan  presented  and  surrendered  for  con- 
version before  May  15,  1918,  shall  be  deemed  to  have  been  surren- 
dered for  conversion  as  of  May  15,  1918,  and  no  payments  to  adjust 
interest  will  be  made,  nor  will  any  such  payments  be  required  in 
respect  of  such  bonds  actually  surrendered  for  conversion  on  May 
15,  1918.  Holders  of  coupon  bonds  presented  and  surrendered  for 
conversion  before  May  15,  1918,  should  detach  and  cash  when  due 
coupon  maturing  May  15,  1918.  Registered  owners  of  registered 
bonds  presented  and  surrendered  for  conversion  before  May  15, 1918, 
will  receive  on  May  15, 1918,  interest  thereon  at  the  rate  of  4 per  cent 
per  annum  from  November  15,  1917,  to  May  15,  1918. 

Holders  of  4 per  cent  bonds  of  the  second  Liberty  loan  who  present 
such  bonds  for  conversion  after  May  15,  1918,  but  not  after  ^July  1, 
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1918,  must  pay  to  the  United  States,  in  the  manner  provided  below, 
the  difference  between  interest  at  the  rate  of  4 per  cent  per  annum 
and  interest  at  the  rate  of  4^  per  cent  per  annum,  from  May  15, 
1918,  to  the  Respective  dates  of  conversion  upon  the  respective  face 
amounts  of  such  bonds  surrendered  for  conversion. 

V.  ADJUSTMENTS  OF  INTEREST  UPON  CONVERSION  OF  4 PER  CENT  CON- 
VERTIBLE GOLD  BONDS  OF  1932-47  OF  THE  FIRST  LIBERTY  LOAN  CON- 
VERTED COUPON  AND  REGISTERED  FORM. 

All  4 per  cent  coupon  bonds  of  the  first  Liberty  loan  converted  sur- 
rendered for  conversion  must  have  coupon  maturing  December  15, 
1918,  and  subsequent  coupons  attached.  All  4^  per  cent  bonds  of  the 
first  Liberty  loan  converted  to  be  delivered  upon  conversions  of  4 per 
cent  bonds  of  the  first  Liberty  loan  converted,  will  bear  interest  at 
the  rate  of  4^  per  cent  per  annum  from  June  15,  1918. 

Holders  of  4 per  cent  bonds  of  the  first  Liberty  loan  converted,  who 
desire  to  present  and  surrender  such  bonds  for  conversion  on  or  after 
May  9,  1918,  but  before  June  15,  1918,  for  the  purpose  of  obtaining 
exact  adjustments  of  interest  as  of  the  respective  dates  upon  which 
such  bonds  may  be  surrendered  for  conversion  must  present  and' 
surrender  such  bonds  for  conversion,  as  provided  above,  on  or  after 
May  9,  1918,  but  before  June  15,  1918,  and  must  properly  fill  in  and 
sign  the  form  of  request  for  exact  adjustment  of  interest  appearing 
upon  the  back  of  the  request  for  conversion.  In  such  cases,  but  not 
otherwise,  such  holders  will  receive  as  soon  as  such  payment  can 
conveniently  be  made,  check  covering  the  difference  between  interest 
upon  such  Donds  at  the  rate  of  4 per  cent  per  annum  and  interest 
thereon  at  the  rate  of  4J  per  cent  per  annurn,  from  the  respective 
dates , upon  which  such  bonds  shall  have  been  surrendered  for  con- 
version to  June  15,  1918,  in  accordance  with  interest  table  No.  2, 
printed  at  page  12  of  this  circular.  Except  in  cases  where  exact 
adjustments  of  interest  are  requested,  as  provided  above,  all  4 per 
cent  bonds  of  the  first  Liberty  loan  converted  presented  and  sur- 
rendered for  conversion  before  June  15,  1918,  shall  be  deemed  to 
have  been  surrendered  for  conversion  as  of  June  15,  1918,  and  no 
payments  to  adjust  interest  will  be  made,  nor  will  any  such  pay- 
ments be  required  in  respect  of  such  bonds  actually  surrendered  for 
conversion  on  June  15,  1918.  ..  Holders  of  coupon  bonds,  presented 
and  surrendered  for  conversion  before^June  15,,  1918,  should  detach 
and  cash  when  due  couppn  maturing  June  15,  1918.  Eegistered 
owners  of  registered  bonds  presented  and  surrendered  for  conversion 
before  June  15,  1918,  will  receive  on  June  15,  1918,  interest  thereon 
at  the  rate  of  4 per  cent  per  annum  from  December  15,  1917,  to  June 
15,  1918. 

Holders  of  4 per  cent  bonds  of  the  first  Liberty  loan  converted 
who  present  such  bonds  for  conversion  after  June  15,  1918,  but  not 
after  July  1, 1918,  must  pay  to  the  United  States,  in  the  manner  pro- 
vided below,  the  difference  between  interest  at  the  rate  of  4 per  cent 
per  annum  and  interest  at  the  rate  of  4^  per  cent  per  annum,  from 
June  15,  1918,  to  the  respective  dates  of  conversion,  upon,  the  respec- 
tive face  amounts  of  such  bonds  surrendered  for  conversion. 
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VI.  ADJUSTMENTS  OF  INTEREST  UPON  CONVERSIONS  OF  3i  PER  CENT  GOLD 
BONDS  CF  1932-4  7 OF  THE  FIRST  LIBERTY  LOAN  IN  COUPON  AND  REGIS- 
TERED FORM. 

All  3^  per  cent  coupon  bonds  of  the  first  Liberty  loan  surrendered 
for  conversion  must  have  coupon  maturing  December  15,  1918,  and 
subsequent  coupons  attached.  All  4^  per  cent  bonds  of  the  first 
Liberty  loan  converted  to  be  delivered  upon  conversions  of  bonds  of 
the  first  Liberty  loan  will  bear  interest  at  the  rate  of  4^  per  cent  per 
annum  from  June  15,  1918. 

Inconvenience  resulting  from  awkward  adjustments  of  interest, 
both  to  the  United  States  and  to  holders  of  bonds  of  the  first  Liberty 
loan  will  be  avoided  if-  such  holders  who  desire  to  convert  their  hold- 
ings effect  conversions  as  of  June  15^  1918.  As  the  aniounts  involved 
in  exact  adjustments  of  interest  upon  conversions  of  bonds  of  the 
first  . Liberty  loan  presented  for  conversion  before  June  15,  1918,  in 
many  instances  will  be  insufficient  to  compensate  for  the  inconvenience 
connected  therewith,  such  adjustments  will  not  be  made  unless  re- 
quested, on  the  form  provided  for  that  purpose  upon  the  request  for 
conversion,  as  provided  below,  and  except  in  such  cases  all  3|  per 
cent  bonds  of  the  first  Liberty  loan  presented  and  surrendered  for 
conversion  before  June  15,  1918,  shall  be  deemed  to  have  been  sur-: 
rendered  for  conversion  as  of  June  15, 1918.  Payments  to  the  United 
States  to  adjust  interest  will  he  required  on  all  conversions  of  3\  yer , 
cent  bonds  effected  after  June  15, 1918. 

A.  CONVERSIONS  OF  3}  PER  CENT  COUPON  AND  REGISTERED  BONDS  OF  THE  FIRST. 

LIBERTY  LOAN  AS  OF  JUNE  15,  1918. 

To  effect  conyersions  as  of  June  15, 1918,  3^  per  cent  bonds  of  the 
first  Liberty  loan  must  be  presented  and  surrendered  for  cony ersion, 
as  provided  above,  on  or  after  May  9,  1918,  but  not  after  June  15, 
1918. 

B.  CONVERSIONS  OF  3 } PER  CENT  COUPON  AND  REGISTERED  BONDS  OF  THE  FIRST 
LIBERTY  LOAN  ON  AND  AFTER  MAY  9,  1918,  BUT  BEFORE  JUNE  15,  1918,  WITH 
EXACT  ADJUSTMENT  OF  INTEREST. 

To  effect  conversions  of  bonds  of  the  first  Liberty  loan  surrendered 
for  conversion  on  or  after  May  9,  1§18,  but  before  June  15,  1918, 
with' exact  adjustment  of  interest  as  of  the  respective  dates  upon 
which  such' bonds  may  be  so  surrendered,^ holders  thereof  must  pre- 
sent and  surrender  such  bonds,  as  provided  above,  and  must  properly 
fill  in  and  sign  the  form  of  request  for  exact  adjustment  of  interest 
appearing  upon  the  back  of  the  request  for  conversion,  and  in  such 
cases,  but  not  otherwise,  such  holders  will  receive  as  soon  as  such 
payment  can  conveniently  be  made,  check  covering  the  difference 
between  interest  upon  such  bonds  at  the  rate  of  per  cent  per  annum 
and  interest  thereon  at  the  rate  of  4J  per  cent  per  annum  from  the 
respective  dates  upon  which  such  bonds  shall  have  been  surrendered 
for  conversion  to  June  15,  1918,  in  accordance  with  interest  table 
No.  3,  printed  at  page  13  of  this  circular.  Holders  of  coupon  bonds 
surrendered  for  conversion,  on  or  before  June  15,  1918,  should  detach 
and  cash  when  due  coupon  maturing  June  15,  1918.  Registered 
owners  of  registered  bonds  so  surrendered  will  receive  on  June  15, 
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1918,  interest  thereon  at  the  rate  of  3^  per  cent  per  annum  from 
December  15,  1917,  to  June  15,  1918.  ' 

C.  CONVERSIONS  OF  3J  PEE  CENT  COUPON  AND  REGISTERED  BONDS  OF  THE  FIRST  LIBERTY 

LO.\N  AFTER  JUNE  15,  1918,  BUT  NOT  AFTER  NOITEMBER  9,  1918,  WITH  PAYMENTS 

TO  THE  UNITED  STATES  REQUIRED  TO  ADJUST  INTEREST. 

To  effect  conversions  after  June  15, 1918,  but  not  after  November  9, 
1918,  3^  per  cent  bonds  of  the  first  Liberty  loan  must  be  presented  and 
surrendered  for  conversion,  as  provided  above,  and  the  holders  thereof 
must  pay  to  the  United  States,  in  the  manner  provided  in  Subdivision 
VII  of  this  circular,  the  difference  between  interest  at  the  rate  of  3J 
per  cent  per  annum  and  interest  at  the  rate  of  per  cent  per  annum 
from  June  15,  1918,  to  the  respective  dates  of  conversion  upon  the 
respective  face  amounts  of  such  bonds  in  accordance  with  interest 
table  No.  4,  printed  at  page  14  of  this  circular. 

Payments  required  to  made  to  the  United  States,  as  provided  in 
this  circular,  to  cover  adjustments  of  interest  upon  bonds  of  the  first 
Liberty  loan  surrendered  for  conversion  after  June  15,  1918,  are 
necessary  to  reimburse  the  United  States  for  u'nearned  interest  which 
will  be  received,  either  upon  the  collection  of  coupons  or  registered 
interest,  by  holders  of  bonds  issued  upon  conversion  upon  the  next 
interest  date  after  conversion  is  effected,  for  the  period  prior  to  the 
respective  dates,  of  conversion.  For  example,  if  bonds  of  the  first 
Liberty  loan  should  be  converted  on  July  15, 1918,  holders  thereof  on 
December  15,  1918,  would  be  entitled  to  interest  at  the  rate  of  only 
per  cent  per  annum  from  June  15  to  July  15,  1918,  though  at  the 
rate  of  4J  p6r  cent  per  annum  from  July  15  to  December  15, 1918.  But 
as  such  holders  will  receiA’ie  4J  per  cent  bonds  of  the  first  Liberty  loan 
converted,  bearing  interest  at  the  rate  of  4J  per  cent  per  annum  from 
June  15,  1918,  to  December  15,  1918,  payment  must  be  made  to  the 
United  States  covering  the  difference  between  interest  at  the  rate  of 
3^  per  cent  per  annum,  which  is  all  such  holders  are  entitled  to  for  the 
period  from  June  15  to  July  15,  1918,  and  interest  at  the  rate  of  4^ 
per  cent  per  annum  for  such  period,  which  such  holders  will  receii^e 
upon  the  collection  of  coupons  or  registered  interest  due  December  15, 
1918.  Similar  payments  are  also  required  to  adjust  interest  in  re- 
spect of  bonds  of  the  second  Libertj^  loan  and  of  the  first  Liberty  loan 
converted,  when  presented  and  surrendered  for  conversion  after  May 
15,  1918,  and  June  15,  1918,  respectively,  but  not  after  July  1,  1918. 
Similar  payments  are,  however,  not  required  to  adjust  interest'  in  re- 
spect of  bonds  of  the  second  Liberty  loan  or  of  the  first  Liberty  loan 
converted  presented  for  conversion  after  July  1,  1918,  because  the 
act  of  Congress  approved  April  4, 1918,  provides  in  effect  that  holders 
of  such  bonds  presented  for  conversion  after  that  date — for  example, 
on  July  15,  1918 — will  be  entitled  to  receive  interest  at  the  rate  of 
4J  per  cent  per  annum  from  May  15,  1918,  and  June  15,  1918,  re- 
spectively. 

VII.  METHOD  OF  MAKING  PAYMENTS  TO  ADJUST  INTEREST  WHENEVER 

REQUIRED. 

All  payments  to  the  Uiiiied  States  required  or  provided  for  in  this 
circular  must  be  made  in  cash  or  by  post  office  or  express  money  order, 
bank  draft,  or  certified  check  collectible  without  exchange  at  the 
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place  where  conversion  is  to  be  effected,  and  payable,  if  conversion  is 
to  be  effected  at  the  Treasury  Department,  in  Washington,  to  the  order 
of  “ Treasurer  of  the  United  States  Second  Conversion  Account,”  or, 
if  conversion  is  to  be  effected  at  a Federal  reserve  bank,  payable  to 
“ Federal  reserve  bank  of 

(Here  insert  name  of  city  in  which  hank  is  located.) 

second  conversion  account,”  No  other  forms  of  payment  will  be 
accepted.  Such  payments  must  be  sufficient  to  cover  interest  up  to 
the  date  when  such  payments  will  actually  be  received  at  the  place 
where  conversion  is,  to  be  effected.  ■ 

VIII.  RECURRENT  CONVERSION  PRIVIUEGE  OF  3i  PER  CENT  BONDS  OF  THE 

FIRST  LIBERTY  LOAN. 

Holders  of  bonds  of  the  first  Liberty  loan,  who  do  not  present  and 
surrender  the  same  for  conversion,  in  accordance  with  the  provisions 
of  this  circular,  on  or  before  November  9,  1918,  will  lose  once  for  all 
the  conversion  privilege  arising  as  a consequence  of  the  issue  of  the 
bonds  of  the  third  Liberty  loan,  or  of  the  issue  of  any  additional 
bonds  of  the  same  series.  If,  however,  any  subsequent  series  of  bonds 
(not  including  United  States  certificates  of  indebtedness  and  other 
short-term  obligations)  shall  be  issued  by  the  United  States  at  a 
higher  rate  of  interest  than  3^  per  cent  per  annum  before  the  termi- 
nation of  the  war  between  the  United  States  and  the  Imperial  German 
Government  (the  date  of  such  termination  to  be  fixed  by  a proclama- 
tion of  the  President  of  the  United  States) , the  holders  of  any  bonds 
of  the  first  Liberty  loan,  in  respect  of  which  the  present  conversion 
privilege  shall  not  have  been  exercised,  shall  have  the  privilege,  at 
any  time  within  six  months  after  the  issue  of  bonds  of  such  subse- 
quent series  (the  date  of  such  issue  to  be  fixed  by  prior  public  an- 
nouncement by  the  Secretary  of  the  Treasury)  of  converting  their 
bonds  at  par — upon  presentation  and  surrender  thereof  with  all  un- 
matured coupons  at  the  Treasury  Department,  Washington,  or  at 
such  other  agencies  as  the  Secretary  of  the  Treasury  may  designate 
for  the  purpose,  and  upon  adjustment  of  accrued  interest  to  the  date 
of  conversion — into  an  equal  par  amount  of  bonds  bearing  such 
higher  rate  of  interest,  and  substantially  identical  with  the  bonds  of 
such  subsequent  series,  except  that  the  bonds  to  be  issued  upon  such 
conversion  shall  be  identical  with  the  bonds  of  the  first  Liberty  loan 
as  to  maturity  of  principal  and  of  interest  and  terms  of  redemption. 

IX.  NONRECURRENT  CONVERSION  PRIVILEGES  OF  4 PER  CENT  BONDS  OF 

THE  FIRST  LIBERTY  LOAN  CONVERTED  AND  OF  4 PEr'  CENT  BONDS  OF 

THE  SECOND  LIBERTY  LOAN. 

In  respect  of  any  4 per  cent  convertible  gold  bonds  of  1932-47  of 
the  first  Liberty  loan  converted  and  in  respect  of  any  4 per  cent  con- 
vertible gold  bonds  of  1927-42  of  the  second  Liberty  loan,  as  to  which 
the  conversion  privilege  arising  as  a consequence  of  the  issue  of 
bonds  of  the  third  Liberty  loan  shall  not  be  exercised  within  the 
prescribed  period,  in  accordance  with  the  provisions  of  this  circular, 
no  further  conversion  privilege  will  arise  again  though  bonds  are 
hereafter  issued  by  the  United  States  bearing  interest  at  a higher 
rate  or  rates  than  4 per  cent  per  annum. 
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X.  DESCRIPTION  OF  4i  PER  CENT  GOLD  BONDS  OF  1932-4  7 OF  THE  FIRST 
LIBERTY  LOAN  CONVERTED,  TO  BE  ISSUED  (a)  UPON  CONVERSIONS  OF  3i 
per  CENT  GOLD  BONDS  OF  1932-47  OF  THE  FIRST  LIBERTY  LOAN  AND  (5) 
UPON  CONVERSIONS  OF  4 PER  CENT  CONVERTIBLE  GOLD  BONDS  OF  1932-47 
OF  THE  FIRST  LIBERTY  LOAN  CONVERTED.  , 

Bearer  bonds  with  interest  coupons  attached  will  be  issued  in  de- 
nominations of  $50,  $100,  $500,  $1,000,  $5,000,  and  $10,000.  Bonds 
registered  as  to  principal  and  interest  will  be  issued  in  denominations 
of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000,  and  $100,000. 
Provision  will  be  made  for  the  interchange  of  bonds  of  different  de- 
nominations and  of  coupon  and  registered  bonds  and  for  the  transfer 
of  registered  bonds  without  charge  by  the  United  States,  and  under 
rules  and  regulations  prescribed  by  the  Secretary  of  the  Treasury. 

The  bonds  will  be  dated  May  9,  1918,  and  will  bear  interest  at  the 
rate  of  four  and  one-quarter  per  cent  per  annum,  but  only  from  June 
15,  1918,  payable  semiannually  on  June  15  and  December  15.  The 
bonds  will  mature  June  15,  1947,  but  the  issue  may  be  redeemed  on  or 
after  June  15,  1932,  in  whole  or  in  part,  at  par  and  accrued  interest, 
on  three  months’  published  notice,  on  any  interest  day;  in  case  of 
partial  redemption  the  bonds  to  be  redeemed  .to  be  determined  by  lot 
by  such  method  as  may  be  prescribed  by  the  Secretary  of  the  Treasury. 
The  principal  and  interest  of  the  bonds  are  payable  in  United  States 
gold  coin  of  the  present  standard  of  value.  The  bonds  will  be  re- 
ceivable as  security  for  deposits  of  public  money,  but  will  not  bear  the 
circulation  privilege. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State, 
or  any  of  the  possessions  of  the  Uni,ted  States,  or  by  any  local  taxing 
authority,  except  (a)  estate  or  inheritance  taxes  and  (?>)  graduated 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess- 
proffts  and  war-profits  taxes,  now  or  hereafter  imposed  by  the  United 
States,  upon  the  income  or  profits  of  individuals,  partnerships,  asso- 
ciations, or  corporations.  The  interest  on  an  amount  of  bonds  and 
certificates  authorized  by  the  act  of  Congress  approved  September 
24, 1917,  or  by  said  act  as  amended  by  the  act  approved  April  4, 1918, 
the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned 
by  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (?>)  ^qve. 

The  bonds  of  this  issue  are  not  entitled  to  any  privilege  of  conver- 
sion into  bonds  bearing  a higher  rate  of  interest. 

Any  of  the  bonds  -which  have  been  owned  by  any  person  continu- 
ously'for  at  least  six  months  prior  to  the  date  of  his  death,  and  which 
upon  such  date  constitute  part  of  his  estate,  shall,  under  rules  and 
regulations  prescribed  by  the  Secretary  of  the  Treasury,  be  receivable 
by  the  United  States  at  par  and  accrued  interest  in  payment  of  any 
estate  or  inheritance  taxes  imposed  by  the  United  States,  under  or  by 
virtue  of  any  present  or  future  law,  upon  such  estate  or  the  inheritance 
thereof. 

The  Secretari^  of  the  Treasury  is  authorized,  from  time  to  time, 
until  the  expiration  of  one  year  after  the  termination  of  the  war,  to 
purchase  bonds  of  this  issue  at  such  prices  and  upon  such  terms  and 
conditions  as  he  may  prescribe.  The  par  amount  of  bonds  of  this 
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issue  which  may  be  purchased  in  the  12  months’  period  beginning  on 
the  date  of  issue  shall  not  exceed  one-twentieth  of  the  par  amount  of 
such  bonds  originally  issued,  and  in  each  12  months’  period  thereafter, 
shall  not  exceed  one-twentieth  of  the  amount  of  the  bonds  of  such 
issue  outstanding  at  the  beginning  of  such  12  months’  period.  The 
average  cost  of  the  bonds  of  this  issue  purchased  in  any  such  12 
months’  period  shall  not  exceed  par  and  accrued  interest. 

XI.  DESCRIPTION  OF  4i  PER  CENT  GOLD  BONDS  OF  19  27-4  2 OF  THE  SECOND 
LIBERTY  LOAN  CONVERTED  TO  BE  ISSUED  UPON  CONVERSIONS  OF  4 PEE 
CENT  CONVERTIBLE  GOLD  BONDS  OF  1927-42  OF  THE  SECOND  LIBERTY 
LOAN. 

Bearer  bonds  with  interest  coupons  attached  will  be  issued  in  de- 
nominations of  $50,  $100, $500,  $1,000,  $5,000,  and  $10,000.  Bonds 
registered  as  to  principal  and  interest  will  be  issued  in  denomina- 
tions of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000,  and  $100,000. 
Provision  will  be  made  for  the  interchange  of  bonds  of  different  de- 
nominations and  of  coupon  an^  registered  bonds  and  for  the  trans- 
fer of  registered  bonds  without  charge  by  the  United  States  and 
under  rules  and  regulations  prescribed  by  the  Secretary  of  the 
Treasury. 

The  bonds  will  be.  dated  May  9,  1918,  and  will  bear  interest  at  the 
rate  of  four  and  one-quarter  per  cent  per  annum,  but  only  from  May 
15,  1918,  payable  semiannually  on  May  15  and  November  15.  The 
bonds  will  mature  November  15,  1942,  but  the  issue  may  be  redeemed 
at  the  option  of  the  United  States  on  or  after  November  15,  1927,  in 
whole  or  in  part,  at  par  and  accrued  interest,  on  any  interest  day, 
on  six  months’  notice  given  in  such  manner,  as  the  Secretary  of  the 
Treasury  shall  prescribe.  In  case  of  partial  redemption  the  bonds 
to  be  redeemed  will  be  determined  by  such  method  as  may  be  pre- 
scribed by  the  Secretary  of  the  Treasury.  The  principal  and  interest 
of  the  bonds  are  payable  in  United  States  gold  coin  of  the  present 
standard  of  value.  The  bonds  will  be  receivable  as  security  for  de- 
posits of  public  money,  but  will  not  bear  the  circulation  privilege. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  .from 
all  taxation  now  or  hereafter  imposed  by  the  United  Sta,tes,  any 
State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes  and  (5) 
o graduated  additional  income  taxes,  commonly  known  as  surtaxes, 

and  excess-profits  and  war-profits  taxes,  now  or  hereafter  imposed 
by  the  United  States  upon  the  income  or  profits  of  individuals,  part- 
nerships, associations,  or  corporations."  The  interest  on  an  amount 
of  bonds  and  certificates  authorized  by  the  act  of  Congress  approved 
September  24,  1917,  or  by  said  act  as  amended  by  the  act  approved 
April  4, 1918,  the  principal  of  which  does  not  exceed  in  the  aggregate 
$5,000,  owned  by  any  individual,  partnership,  association,  or  corpora- 
■ tion,  shall  be  exempt  from  the  taxes  provided  for  in  clause  (b)  above. 
The  bonds  of  this  issue  are  not  entitled  to  any  privilege  of  conver- 
sion into  bonds  bearing  a higher  rate  of  interest. 

Any  of  the  bonds  which  have  been  owned  by  any  person  continu- 
ously for  at  least  six  months  prior  to  the  date  of  his  death,  and  which 
upon  such  date  constitute  part  of  his  estate,  shall,  under  rules  and 
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regulations  prescribed  by  the  Secretary  of  the  Treasury,  be  receivable 
by  the  United  States  at  par  and  accrued  interest  in  payment  of  any 
estate  or  inheritance  taxes  imposed  by  the  United  States  under  or  by 
virtue  of  any  present  or  future  law  upon  such  estate  or  the  inheritance 
thereof. 

The  Secretary  of  the  Treasury  is  authorized,  from  time  to  time, 
until  the  expiration  of  one  year  after  the  termination  of  the  war,  to 
purchase  bonds  of  this  issue  at  such  prices  and  upon  such  terms  and 
conditions  as  he  may  prescribe.  The  par  amount  of  bonds  of  this  issue 
which  may  be  purchased  in  the  12  months’  period  beginning  on  the 
date  of  issue  shall  not  exceed  one-twentieth  of  the  par  amount  of 
such  bonds  originally  issued,  and  in  each  12  months’  period  there- 
after shall  not  exceed  one-twentieth  of  the  amount  of  the  bonds  of 
such  issue  outstanding  at  the  beginning  of  such  12  months’  period. 
The  average  cost  of  the  bonds  of  this  issue  purchased  in  any  such  12 
months’  period  shall  not  exceed  par  and  accrued  interest. 

W.  G.  McAdoo, 
Secretary'  of  the  Treasury. 


[Treasury  nepartment.  Loans  and  Currency.  Form  L.  and  C.  25.] 

LIBERTY  LOAN  REQUEST  FOR  CONVERSION. 

Only  one  series  of  bonds  may  be  entered  on  this  form,  and  separate  forms 
must  also  be  used  for  (1)  coupon  bonds  and  (2)  registered  bonds. 


Dated , 1918. 

To  the  Secretary  of  the  Treasury. 

The  undersigned  herewith  presents  and  surrenders — 

per  cent  gold  bonds  of  1932-47  of  the  first  Liberty  loan $ 

4 per  cent  convertible  gold  bonds  of  1932-47  of  the  first  Liberty  loan 

converted $ 

4 per  cent  convertible  gold  bonds  of  1927-42  of  the  second  Liberty 
loan ^ 8 


^“{regieter'ed}^”’'™’  requests  that  the  same  be  converted  into  an  equal  face 

amount  of  4i  per  cent  gold  bonds  according  to  the  terms  of  Treasury  Depart- 
ment Circular  No.  114,  dated  May  9,  1918.  Special  instructions,  if  any,  are 
given  by  thq  undersigned  on  the  back  hereof. 

Autogra°ph  signature  of  holder  in  full j. 

Address,  number,  and  street . 

(For  delivery  ot  bonds.) 

City  or  town . 

County ^ State 

1.  (a)  If  4 per  cent  bonds  of  the  second  Liberty  loan  are  surrendered  for 
conversion  after  July  1,  1918,  or  (6)  if  4 per  cent  bonds  of  the  first  Liberty  loan 
converted  are  surrendered  for  conversion  after  July  1,  1918,  the  execution  of 
the  above  form  is  all  that  is  required. 

2.  (o)  If  4 per  cent  bonds  of  the  second  Liberty  loan  are  surrendered  for  con- 
version before  May  15,  1918,  or  (&)  if  4 per  cent  bonds  of  the  first  Liberty  loan 
converted  are  surrendered  for  conversion  before  June  15,  1918,  or  (c)  if  3J  per 
cent  bonds  of  the  first  Liberty  loan  are  surrendered  for  conversion  before  June 
15,  1918,  unless  exact  adjustment  of  interest  is  requested,  the  execution  of  the 
above  form  is  all  that  is  required.  If,  however,  exact  ad.iustment  of  interest 
is  requested  in  any  case,  the  form  appearing  on  the  back  hereof  must  be  exe- 
cuted. 

3.  (o)  If  4 per  cent  bonds  of  the  second  Liberty  loan  are  surrendered  for  con- 
. version  after  May  15,  1918,  blit  not  after  July  1,  1918,  or  (&)  if  4 per  cent  bonds 
of  the  first  Liberty  loan  converted  are  surrendered  for  conversion  after  June  15, 
1918,  but  not  after  July  1,  1918,  or  (c)  if  3J  per  cent  bonds  of  the  first  Liberty 
loan  are  surrendered  for  conversion  after  June  15,  1918,  payment  must  be  made 
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to  the  United  States  of  the  amounts  required  to  adjust  interest.  The  form 
covering  remittance  appearing  on  the  back  hereof  must  be  used. 

4.  Payments  whenever  required  to  adjust  interest  must  be  sufficient  to  cover 

such  interest  up  to  the  date  when  such  payments  will  be  actually  received  at 
the  place  of  conversion.  Such  payments  must  be  made  in  cash,  or  by  post  office 
or  express  money  order,  bank  draft,  or  certified  check  collectible  without  ex- 
change at  the  place  where  conversion  Is  to  be  effected,  and  payable,  if  conver- 
sion is  to  be  effected  at  the  Treasury  Department  in  Washington,  to  the  order 
of  “ Treasurer  of  the  United  States  second  conversion  account,”  or,  if  conver- 
sion is  to  be  effected  at  a Federal  reserve  bank,  payable  to  “ Federal  reserve 
bank  of : , second  conversion 

(Here  insert  name  of  city  In  which  bank  is  located, 
account.”  No  other  forms  of  payment  will  be  accepted. 

5.  All  registered  bonds  surrendered  for  conversion  must  be  assigned  to ''“The 
Secretary  of  the  Treasury  for  conversion.” 

6.  Registered  bonds  will  be  issued  upon  conversion  of  coupon  bonds  if  the 
form  of  request  for  registered  bonds  appearing  on  the  back  hereof  is  duly  exe- 
cuted. Coupon  bonds  will  not  be  issued  upon  conversion  of  registered  bonds, 
nor  will  registered  bonds  be  issued  in  a name  other  than  that  in  which  the 
registered  bonds  surrendered  are  inscribed. 

Following  forms  to  be  used  only  for  giving  special  instructions: 

I.  If  registered  bonds  are  desire'd  upon  conversion  of  coupon  bonds  use  this 
form ; 

Referring  to  $ , face  amount,  of  coupon  bonds  surrendered  here- 

with for  conversion,  the  undersigned  hereby  requests  the  issue  of  registered 
bonds  inscribed  in  the  name  of  - 

(Mr.,  Mrs.,  or  Miss.)  (First  name  In  full-.)  (Middle  name  or  initial.)  (Last  name.) 

Address  for  interest  checks 

(Give  full  address.)  (Number.)  (Street.) 

(ifity.l  (State.) 

Signature  of  person  signing  request  for  conversion 

II.  If  exact  adjustment  of  interest  is  desired  use  this  form. 

Referring  to  $ , face  amount,  of  bonds  surrendered  herewith  for 

conversion,  the  undersigned  hereby  requests  that  exact  adjustment  of  Interest 
be  made  in  respect  thereof,  computed  from  the  date  of  receipt  hereof,  either 
by  a Federal  reserve  bank  or  by  the  Secretary  of  the  Treasury, 

(May  15,  1918,  in  case  of  4 per  cent  bonds  of  second  Libety  loan,  at  the 
rate  or  one-fourth  per  cent  per  annum. 

June  15,  1918,  in  case  of  4 per  cent  bonds  of  first  Liberty  loan  converted, 
at  the  rate  of  one-fourth  per  cent  per  annum. 

June  15,  1918,  in  case  of  Si  per  cent  bonds  of  first  Liberty  loan,  at  the  rate 
of  three-fourths  per  cent  per  annum. 

Signature  of  person  signing  request  for  conversion 

III.  If  Si  per  cent  bonds  of  the  first  Liberty  loan  are  presented  for  conversion 
after  June  15,  1918,  this  form  must  be  used  in  remitting  accrued  interest* 
Referring  to  $ , face  amount,  of  bonds  surrendered  for  conversion 


herewith,  the  undersigned  herewith  incloses  $ , being  amount  neces- 
sary to  adjust  interest  thereon  from  June  15,  1918,  to , 1918, 


in  accordance  with  Interest  Table  No.  4,  appearing  in  Treasury  Department 
Circular  No.  114,  dated  May  9,  1918. 

Signature  of  person  signing  request  for  conversion__ 


similar  form  should  be  used  to  cover  remittances  when  required  to  adjust  interest 
upon  4 per  cent  bonds  of  the  second  Liberty  loan  and  of  the  first  Liberty  .loan  converted, 
but  in  such  cases  Interest  table  No.  4 must  not  be  used. 
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IV.  If  delivery  is  desired  of  bonds  in  a different  denomination  or  denomina-  ' 
tions  from  tbe  bond  or  bonds  surrendered  use  this  form : 

Referring  to  $ face  amount,  of  bonds  surrendered  for  conversion 

herewith,  the  undersigned  hereby  requests  delivery  of  bonds  upon  conversion 
as  follows : 


Number  of  bonds. 

D enominatiODS . 

Total. 

$50 
SlOO 
$500 
81-,000 
$5,000 
$10,000 
2$50,000 
* 2 $100, 000 

, 

Total  1 

$ 

• These  amounts  must  be  the  same;  otherwise  request  may  be  disregarded, 
s Coupon  bonds  are  not  issued  in  these  denominations. 


Signature  of  person  signing  request  for  conversion : 

Interest  Table  No.  1. — Amounts  payable  by  the  United  States  to  adjust  in- 
terest upon  conversions  of  4 per  cent  convertible  gold  bonds  of  1927-42  of  the 
second  Liberty  loan,  presented  for  conversion  before  May  15  1918,  into  4i 
per  cent  gold  bonds  of  1927-42  of  the  second  Liberty  loan  converted. 


[For  oxampie  as  to  use  of  table  see  note  at  end  of  this  interest  table.] 


Date. 

Denominations. 

$50 

$100 

$500 

$5,000' 

$10,000 

May  9,1918 

$4. 14 

10 

.00 

.00 

.02 

.03 

.17 

.35 

1. 73 

3. 45 

11 

.00 

.00 

.01 

.03 

.14 

.28 

1. 38 

2. 76 

12 

.00 

.00 

.01 

.02 

.21 

2. 07 

13 

.00 

.00 

.01 

.01 

'.07 

.14 

.69 

1.38 

14 

.00 

.00 

.00 

.01 

.03 

.07 

.35 

.69 

Note.— To  ascertain  the  correct  amount  to  adjust  interest  upon  any  given  date,  run  down  the  date 
column  until  the  date  is  reached  upon  which  the  bonds  to  be  converted  will  be  actually  surrendered  at 
the  place  of  conversion,  then  run  across  the  page  to  the  right  until  the  figure  imder  the  denomination 
column  of  the  particular  denomination  of  bonds  to  be  converted  is  reached,  and  then  multiply  that  figure 
by  the  number  of  bonds  of  that  denomination  to  be  converted.  For  example,  to  convert  on  May  12, 1918, 
$10,000,  face  amount,  of  bonds  of  the  denomination  of  Sl,000  each,  the  amount  to  be  paid  by  the  United 
States,  as  shown  by  the  foregoing  interest  table  to  adjust  interest  upon  a 81,000  bond  being  $0.02,  that 
amount  must  be  multiplied  by  10,  and  the  result  shows  that  a payment  of  SO. 20  would  have  to  be  made 
by  the  United  States  to  adjust  interest  upon  conversion  of  such  bonds  upon  that  date. 
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Interest  Table  No.  2. — Amounts  payable  by  the  United  States  to  adjust  in- 
terest upon  conversions  of  ^ per  cent  convertible  gold  bonds  of  1932-Ji7 
of  the  first  Liberty  loan  converted,  pi'esented  for  conversion  before  June  15, 
1918,  into  Jfi  per  cent  gold  bonds  of  19S2-/t7  of  the  first  Liberty  loam,  converted. 

[For  example  as  to  ase  of  table  see  note  at  end  of  this  interest  table.) 


Denominations. 


$50 

8100 

S500 

81,000 

$5,000 

$10,000 

$50,000 

$100,000 

May  9,1918 

$0. 01 

$0.03 

$0.13 

$0. 25 

81.27 

$2. 54 

■ $12.  71 

$25. 41 

10 

.01 

.02 

.12 

.25 

1. 24 

2.47 

12. 36 

24.73 

11 

.01 

.02 

.12 

.24 

1. 20 

2. 40 

12.02 

24.04 

12 

.01 

.02 

.12 

.23 

1. 17 

2. 34 

11.68 

23. 35 

13 

.01 

.02 

.11 

.23 

1.13 

2.27 

11.33 

22.  66 

14 

.01 

.02 

.11 

.22 

1. 10 

2. 20 

10. 99 

21. 98 

K 

.01 

.02 

.11 

.21 

1. 06 

2. 13 

10. 65 

21. 29 

16 

.01 

.02 

.10 

.21 

1.03 

2. 06 

10. 30 

20. 60 

17 

.01 

.02 

.10 

.20 

1. 00 

1.99 

9.96 

19. 92 

18... 

.01 

.02 

.10 

.19 

.96 

1. 92 

9.62 

19.23 

19 

.01 

.02 

.09 

.19 

.93. 

1. 85 

9. 27 

18. 64 

20 

.01 

,02 

.09 

.18 

.89 

1.79 

8. 93 

17. 86 

21 

.01 

.02 

.09 

.17 

.86 

1. 72 

8.  d9 

17. 17 

22 

.01 

.02 

.08 

.16 

.82 

1. 65 

8.24 

16. 48 

23 

.01 

.02 

.08 

.16 

.79 

1.  58 

7. 90 

15.  80 

24 

.01 

.02 

.08 

.15 

.76 

1.51 

7.65 

15. 11 

25. 

.01 

- .01 

.07 

.14 

.72 

1.44 

7. 21 

14.42 

2b 

.01 

.01 

.07 

.14 

.69 

1.37 

6.87 

13.  74 

27 ;... 

.01 

.01 

.07 

.13 

.65 

1. 30 

6.52 

13. 05 

28 

.01 

.01 

.06 

.12 

.62 

1.  24 

6.18 

12. 36 

29 ; 

.01 

.01 

.06 

.12 

.58 

1.17 

5.84 

11.68 

30 

.01 

.01 

.05 

.11 

. 55 

1.10 

5. 49 

10.99 

31 

.01 

.01 

.05 

.10 

.52 

1.03 

5.15 

10.30 

Judo  1 

.00 

.01 

.06 

.10 

.48 

.96 

4.81 

9. 62 

2 

.00 

.01 

.04 

.09 

.45 

.89 

4.46 

8.93 

3 

.00 

.01 

.04 

.08 

.41 

.82 

4.12 

8.24 

i 

.00 

.01 

• .04 

■.08 

.38 

.76 

3. 78 

7. 55 

6 

.do 

.01 

.03 

.07 

.34 

.69 

3. 43 

6.87 

6 

.00 

.01 

.03 

.06 

.31 

.62 

3.09 

6. 18 

. 7 

.00 

.01 

.03 

.05 

. .27 

.55 

2. 75 

5. 49 

8 

.00 

.00 

.02 

.05 

.24 

48 

2. 40 

4.81 

9. 

.00 

.00 

.02 

.04 

' .21 

.41 

2.06 

4.12 

10 

.00 

.00 

.02 

.03 

' .17 

.34 

1. 72 

3. 43 

11 

.00 

.00 

.01 

.03 

.14 

.27 

1. 37 

2. 75 

12 

,00 

, .00 

.01 

.02 

.10 

.21 

1. 03 

2. 06 

13 

.00 

.00 

.01 

.01 

.07 

.14 

.69 

1. 37 

14 

.00 

.00 

.00 

.01 

.03 

.07 

.34 

.69 

Note.— To  ascertain  tbe  correct  amount  to  adjust  interest  upon  any  given  date,  run  down  the  date  col- 
umn until  the  date  Is  I'eachod  upon  which  the  bonds  to  be  converted  will  be  actually  surrendered  at  the 
place  of  conversion,  then  run  across  the  page  to  the  right  until  the  figure  under  the  denomination  column 
of  the  particular  denomination  of  bonds  to  be  converted  is  reacned,  and  then  multiply  that'figure  by  the 
number  of  bonds  of  that  denomination  to  be  converted.  For  example,  to  convert  on  May  12, 1918,  $10,000, 
face  amount,  of  bonds  of  the  denomination  of  $1,000  each,  the  amount  to  be  paid  by  the  United  States,  as 
shown  by  the  foregoing  interest  table  to  adjust  interest  upon  a $1,000  bond  being  $0,23,  that  amount  must 
be  multiplied  hy  10,  and  the  result  shows  that  a payment  of  $2.30  would  have  to  be  made  by  the  United 
States  to  adjust  interest  upon  conversion  of  such  bonds  upon  that  date. 
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Interest  Table  No.  3. — Amounts  payable  by  the  United  States  to  adjust  interest 
upon  conversions  of  3^  per  cent  gold  bonds  of  1932-4'^  of  the  first  Liberty 
loan^  presented  for  conversion  before  June  15,  1918,  into  per  cent  gold 
bonds  of  1932-Ifl  of  the  first  Liberty  loan  converted, 

[For  example  as  to  use  of  table  see  note  at  end  of  this  interest  table.] 


Denominations. 


jjate. 

$50 

5100  ' 

$500 

$5,000 

May  9,1918 

$0.04 

so.  08 

so.  38 

$0.76 

$3. 81 

S7.62 

$38.12 

$76.24 

10 

.04 

.07 

.37 

.74 

3.71 

7.42 

37. 09 

74.18 

11 

,04 

.07 

.36 

.72 

3.61 

7. 21 

36.06 

72.12 

12 

.04 

.07 

.35 

.70 

3.50 

35.03 

70.05 

13 

,03 

.07 

,34 

.68 

3. 40 

6.80 

34.00 

67.99 

14 

,03 

.07 

.33 

.66 

3.30 

6.59 

32. 97 

65. 93 

15 

.03 

.06 

.32 

.64 

3.19 

6.39 

31.94 

63.87 

16 

.03 

.06 

.31 

.62 

3.09 

6.18 

30.91 

,61.81 

17 

.03 

.06 

.30 

.60 

2. 99 

5.98 

29.88 

59.75 

18 

° .03 

,06 

.29 

.58 

2.88 

5. 77 

28.85 

57.69 

19 

.03 

.06 

.28 

.56 

2.78 

5.56 

27.82 

55.63 

20 

^ .03 

.05 

.27 

.54 

2.68 

5. 36 

26.79 

53.57 

21 

.03 

.05 

.26 

.52 

2.58 

5.15 

25.76 

51.51 

22 

.02 

.05 

.25 

.49 

2. 47 

4.95 

24. 73 

49.45 

23 ; 

.02 

, 05 

.24 

.47 

2.37 

4.74 

23. 70 

47.39 

24 A.., 

.02 

.05 

.23 

.45 

2.27 

4.53 

22. 66 

45.33 

25 

,02 

.04 

.22 

.43 

2.16 

4. 33 

21.63 

43.27 

26 

.02 

.04 

.21 

.41 

4.12 

41..21 

27 

.02 

.04 

.20 

.39 

1.96 

3.91 

19.57 

39.15 

28 

.02 

.04 

.19 

.37 

1.85 

3.71 

18.54 

29 

.02 

.04 

;18 

.35 

1.75 

3.50 

17.51 

35.03 

.02 

.03 

.16 

.33 

1.65 

3. 30 

16. 48 

32.97 

.02 

.03 

.15 

.31 

1.55 

15. 45 

■HSKI] 

June  1 

.01 

.03 

.14 

.29 

1.44 

2.88 

14.42 

28.85 

2 

.01 

.03 

.13 

.27 

1.34 

2.68 

13.39 

26. 79 

3 

.01 

.02 

.12 

.25 

1.24 

2. 47 

12.36 

24.73 

4 

.01 

.02 

.11 

.23 

1.13 

2.27 

11.33 

22. 66 

5 

.01 

.02 

.10 

.21 

10.30 

20.60 

6 

.01 

.02 

.09 

.19 

.93 

1.85 

9.27 

18.54 

7 

.01 

.02 

.08j 

.16 

.82 

1.65 

•8. 24 

16. 48 

8....; 

.01 

.01 

.07 

.14 

.72 

1.44 

7. 21 

14.42 

9 

.01 

.01 

.06 

.12 

.62 

1.24 

6.18 

• 12.36 

10 

.01 

.01 

.05 

.10 

.52 

5.15 

11 

.00 

• .01 

.04 

.08 

.41 

.82 

4.12 

8.24 

12 

.00 

.01 

.03 

.06 

.31 

.62 

3.09 

6.18 

13...... 

.00 

.00 

.02 

.04 

.21 

.41 

2.06 

4.12 

14 

.00 

.00 

.01 

.02 

.10 

.21 

1.03 

2.06 

Note.— Toascertain  the  correct  amount  to  adjust  interest  upon  any  given  date, run  down  the  date  column 
untilthe  date  is  reached  upon  which  the  bonds  to  be  converted  will  oe  actually  surrendered  at  the  place 
of  conversion,  then  run  across  the  page  to  the  right  until  the  figure  under  the  denomination  column  of  the 
particular  denomination  of  bonds  to  be  converted  is  reached,  and  then  multiply  that  figure  by  the  number 
of  bonds  of  that  denomination  to  be  converted.  For  example,  to  convert  on  May  12^  1918,  510,000,  face 
amount,  of  bonds,  of  the  denomination  of  $1,000  each,  the  amount  to  be  paid  by  the  United  States,  in  cases 
where  exact  adjustment  ofinterest  is  requested,  as  shown  by  the  foregomginterest  table,  to  adjust  interest 
upon  a $1,000  bond,  being  $0.70,  that  amount  must  be  multiplied  by  10,  and  the  result  shows  that  a pay- 
ment of  $7  would  have  to  be  made  by  the  United  States  to  adjust  interest  upon  conversion  of  such  bonds 
upon  that  date. 
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Inteeest  Table  No.  4. — Amounts  required  to  be  paid  to  the  United  States  to 
adjust  interest  upon  conversions  of  Si  per  cent  gold  bonds  of  1932-^7  of  the 
first  Liberty  loan,  presented  for  conversion  after  June  15,  1918,  into  4i  per 
cent  gold  bonds  of  1932-^7  of  the  first  Liberty  loan  converted. 

[For  example  as  to  use  of  table  see  note  at  end  of  this  interest  table.] 


O 


Denominations. 


Date. 


S50 

SlOO 

$500 

$1,000  r 

$5,000  _ 

$10,000 

$50,000 

$100,000 

June  16, 1918 

$0. 00 

$0.00 

$0.01 

$0.02 

$0.10 

$0.20 

$1.02 

$2.05 

17 

.00 

.00 

.02 

.04 

.20 

.41 

2. 05 

4.10 

18 

.00 

.01 

.03 

.06 

.31 

.61 

3. 07 

6.15 

19 

.00 

.01 

.04 

.08 

.41 

.82 

4.10 

8.20 

20 

• .01 

.01 

.05 

.10 

.51 

1.02 

5.12 

10. 25 

21 

.01 

.01 

• .06 

.12 

.61 

1.23 

6.15 

12.30 

22 

.01 

.01 

.07 

.14 

.72 

1.43 

7.17 

14.34 

23 

.01 

.02 

.08 

.16 

■ .82 

1.64 

8. 20 

16. 39 

24 

.01 

.02 

.09 

:i8 

.92 

1.84 

9.22 

18.44 

25 

.01 

.02 

.10 

.20 

1.02 

2.05 

10.25 

20. 49 

26 

.01 

t02 

.11 

.23 

1.13 

2.25 

11.27 

22.54 

27 

.01 

.02 

.12 

.25' 

1.23 

2. 46 

12.30 

24.59 

28 

.01 

.03 

.13 

.27 

• 1.33 

2. 66 

13. 32 

26.64 

29 

.01 

.03 

.14 

.29 

1.43 

2.87 

14.34 

28. 69 

30 

.02 

.03 

.15 

.31 

1.54 

3.07 

15.37 

30.74 

July  1 

.02 

.03 

.16 

.33 

1.64 

3.28 

16. 39 

32.79 

2 

.02 

.03 

.17 

.35 

1.74 

3.48 

17.42 

34.84 

3 

.02 

.04 

.18 

.37 

U84 

3. 69 

18. 44 

36. 89 

4 

.02 

.04 

.19 

.39 

1.95 

3.89 

19. 47 

38. 93 

5 

.02 

.04 

.20 

.41 

2.05 

4.10 

20.49 

40.98 

6 

.02 

.04 

.22 

.43 

. 2.15 

4.30 

21.52 

43.03 

7 

.02 

.05 

.23 

.45 

2.25 

4.51 

22.54 

45.08 

8 

.02 

.05 

.24 

.47 

2.36 

4. 71 

23.57 

47.13 

9 

.02 

.05 

.25 

.49 

2. 46 

4.92 

24.59 

49.18 

10 

.03 

.05 

.26 

.51 

2.56 

5.12 

25.61 

51.23 

11 

. .03 

.05 

.27 

.53 

2.66 

5. 33 

26. 64 

53. 28 

12 : 

.03 

.06 

.28 

' .55 

2.77 

5.53 

27. 66 

55. 33- 

13 

.03 

.06 

.29 

.57 

2.87 

5. 74 

28. 69 

57.38. 

14 

.03 

.06 

.30 

.59 

2.97 

5. 94 

29.71 

59.43 

15 

.03 

.06 

.31 

.61 

3.07 

6.15 

30.74 

61.48 

16 

.03 

.06 

.32 

.64 

3.18 

6. 35 

31.76 

63.52 

17 

.03 

.07 

.33 

.66 

3.28 

6.56 

32. 79 

65.57 

18 

.03 

.07 

.34 

.68 

. 3.38 

6. 76 

33. 81 

67.62 

19 

.03 

.07 

.35 

.70 

3.48 

6. 97 

34.84 

69.67, 

20, 

.04 

.07 

.36 

.72 

3,59 

7.17 

35.86 

71.72 

21 

.04 

.07 

.37 

.74 

3.69 

7.38 

36.89 

73.77 

22 

.04 

.08 

.38 

.76 

,3.79 

7.58 

37.91 

75. 82 

23 

.04 

.08 

.39 

.78 

3.89 

7.79 

38.93 

77.87 

24 

.04 

.08 

.40 

.80 

4.00 

7.99 

39.96 

79. 92 

25 

' .04 

.08 

.41 

.82 

4.10 

8.20 

40.98 

81.97 

26 

.04 

.08 

.42 

.84 

4.20 

8.40 

42.01 

84.02 

27 

.04 

.09 

.43 

.86 

4.30 

8. 61 

43. 03 

86.07 

28 

.04 

.09 

.44 

.88 

4.41 

8. 81 

44.06 

88.11 

29 

.05 

.09 

.45 

.90 

4.51 

9. 02 

45.08 

90.16 

30 

.05 

.09 

.46 

.92 

4.61 

9. 22 

46.11 

92.21 

31 

.05 

.09 

.47 

.94 

4.71 

9. 43 

r 47. 13 

94.26 

,Aug.  1 

.05 

.10 

.48 

.96 

4.82 

9. 63 

48.16 

96.31 

2 

.05 

.10 

.49 

.98 

4.92 

9.84 

49.18 

98.36 

3 

.05 

.10 

.50 

1.00 

5. 02 

10. 04 

50.20 

100. 41 

4 

.05 

.10 

.51 

1.02 

5. 12 

10. 25 

51.23 

102.46 

5 

.05 

.10 

.52 

1.05 

5. 23 

10.46 

52.25 

104.51 

6 

.05 

.11 

.53 

1.07 

5.33 

10.66 

' 53.28 

106.56 

7 

.05 

.11 

.54 

1.09 

5. 43 

10.86 

54.30 

' 108.61 

8 

.06 

.11 

.55 

1.11 

5.53 

11.07 

55.33 

110.66 

9 ■. 

.06 

.11 

.56 

1.13 

5.64 

11.27 

56. 35 

112.70 

10 

.06 

.11 

.57 

1.15, 

5.74 

11.48 

57.38 

114.75 

11 

.06 

.12 

.58 

1.17' 

5. 84 

11.68 

58. 40 

116.80 

12 

.06 

.12 

.59 

1.19 

5.94 

11.89 

59. 43 

118. 85 

13 

.06 

.12 

.60 

1.21 

6.05 

12.09 

60.45 

120.90 

14 

.06 

.12 

.61 

1.23 

6. 15 

12.30 

61.48 

122.95 

15 

.06 

.13 

. .62 

1. 25 

6.25 

12. 50 

62.50 

125.00 

16..-. 

.06 

.13 

.64 

, 1.27 

6.35 

12. 70 

63.52 

127.05 

17 

.06 

.13 

.65 

1.29 

6. 45 

12.91 

64.55 

129. 10 

18 

.07 

.13 

.66 

1.31 

6.56 

13.11 

65.57 

131.15 

19 

.07 

.13 

.67 

1.33 

6.66 

13.32 

66.60 

133.20 

20 

.07 

.14 

.68 

1.35 

6.76 

13. 52 

67.62 

135. 25 

21 

.07 

.14 

.69 

1.37 

6.86 

13.73 

68.65 

137.30 

22 

.07 

.14 

.70 

1.39 

6.97 

13.93 

69.67 

139. 34 

23 

.07 

.14 

.71 

1.41 

7.07 

14.14 

70.70 

141.39 

24 

.07 

.14 

.72 

’ 1.43 

7. 17 

14. 34 

71.72 

143.44 

25 

.07 

.15 

.73 

1.45 

7.27 

14.55 

72. 75 

145. 49 

26 

.07 

.15 

.74 

1.48 

7.38 

14.75 

73.77 

147. 54 

27 

.07 

.15 

.75 

1.50 

7. 48 

14.96 

74.80 

149. 59 

28 

.08 

.15 

.76 

1.52 

7. 58 

15. 16 

75.82 

151.64 

29 

.08 

.15 

.77 

1.54 

7.68 

15.37 

76.84 

153.69 

30 

.08 

.16 

.78 

1.56 

7.79 

15.57 

77.87 

155.74 

ai 

.08 

.16 

.79 

1.58 

7.89 

15.78 

78.89 

157.79 

o 
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Interest  Table  No.  4. — Amounts  required  to  be  paid  to  the  United  States  to 
adjust  interest  upon  conversions  of  per  cent  gold  bonds,  etc, — Continued. 


\ 

Date. 

/ 

Denominations. 

$30 

SI  00 

$500 

$1,030 

$5,000 

$10,000 

$50,000 

$100,000 

Sept.  1,  1918 

SO.  08 

$0.16 

$0.80 

$1.60 

$7.99 

$15.98 

$79.92 

$159.84 

2 

.08 

.16 

.81, 

1.62 

8. 09 

16.19 

80. 94 

161.89 

3 

.08 

.16 

.82 

1.64 

8. 20 

16.39 

81.97 

163.93 

4 

.08 

.17 

.83 

1.66 

8. 30 

16. 60 

82.99 

165.98 

5 

.08 

.17 

.84 

1.68 

8. 40 

16.80 

84.02 

168.03 

6 

.09 

.17 

.85 

1.70 

8.50 

' 17.01 

85.04 

170.08 

7 

.09 

.17 

.86 

1.72 

8. 61 

17.21 

86. 07 

172.13 

8 

.09 

.17 

.87 

1.74 

8. 71 

17.42 

87. 09 

174.18 

9 

.09 

.18 

.88 

1.76 

8.81 

17.62 

88.11 

176: 23 

10 

.09 

.18 

.89 

1.78 

8.91 

17.83 

89.14 

, 178. 28 

11 

.09 

.18 

.90 

1.8Q 

9.02 

18.03 

90.16 

180. 33 

12 

.09 

- .18 

.91 

1.82 

9.12 

18. 24 

91. 19 

182.38 

13 

.09 

.18 

.92 

1.84 

9.22 

18.  44 

92. 21 

184. 43 

14 

.09 

.19 

.93 

1.86 

9.32 

18. 65 

93.24 

186. 48 

15 

.09 

.19 

.94 

1.89 

9. 43 

18. 85 

94.26 

188.  52 

16 

.10 

.19 

.95 

1.91 

9.53 

19. 06 

95. 29 

190. 57 

17 

.10 

.19 

.96 

1.93 

9.63 

19.26 

96.31 

192.62 

18 

.10 

.19 

.97 

1.95 

9.73 

19.47 

97.34 

194.67 

19 

.10 

.20 

.98 

.197 

9. 84 

19.67. 

98. 36 

196.72 

20 

.10 

.20 

.99 

1.99 

9.94 

19.88 

99.39 

198. 77 

21 

.10 

.20 

1.00 

2.01 

10. 04 

■ 20.08 

100.41 

200. 82 

22 

.10 

.20 

1.01 

2.03 

10.14 

20. 29 

101.43 

202. 87 

23 

.10 

.20 

1.02 

2.05 

10. 25 

20.49 

102. 46 

204.92 

24 

.10 

.21 

1.03 

2. 07 

10.35 

20. 70 

103.  48 

206.97 

25 

.10 

.21 

1.05 

2.09 

10.45 

20. 90 

104.51 

209.02 

26 

.11 

.21 

1.06 

2.11 

10.55 

21.11 

105. 53 

211.07 

27 

.11 

.21 

1.07 

2. 13 

10. 66 

21.31 

106.  56 

213.11 

2s : . . . . 

.11 

.22 

1.08 

2.15 

10.76 

21.52 

107.58 

215.16 

29 

.11 

.’22 

1.09 

2. 17 

10. 86 

21.72 

108.61 

217.21 

30 

.11 

.22 

1,10 

2. 19 

10.96 

21.93 

109. 63 

219.26 

Oct.  1 

.11 

.22 

1.11 

2. 21 

11.07 

22.13 

110. 66 

221.31 

2 

.11 

.22 

1.12 

2.23 

11.17 

22. 34 

111.68 

223.36 

, 3 

.11 

.23 

1.13 

2.25 

11.27 

22. 54 

112. 70 

225.41 

’ 4 

.11 

.23 

1.14 

2.27 

11.37 

22. 75 

113.73 

227. 46 

5 

.11 

.23 

1.15 

2.30 

11.48 

22.95 

114.75 

229. 51 

6.... 

.12 

.23 

1.16 

2.32 

11.58 

23.16 

115.78 

231.56 

7 

.12 

.23 

1.17 

2.34 

11.68 

23.36 

116.80 

233.61 

8 

.12 

.24 

1.18 

2.36 

11.78 

23.57 

117.83 

235.66 

9 

.12 

.24 

1.19 

2.33 

11.89 

23.77 

118. 85. 

237.70 

10 

.12 

.24 

1.20 

2.40 

11.99 

23. 98 

119.88 

239.75 

11 

.12 

.24 

1.21 

2.42 

12.09 

24.18 

120.90 

241.80 

12..  

.12 

.24 

1.22 

2. 44 

12. 19 

24.39 

121.93 

243.85 

13 

.12 

.25 

1.23 

2.46 

12. 30 

24.59 

122.95 

245.90 

14 

.12 

.25 

1.24 

2.48 

12.40 

24.80 

123.98 

247.95 

15 

.13 

.25 

1.25 

2.50 

12.50 

25.00 

125. 00 

250. 00 

16 

.13 

.25 

1.26 

2.52 

12.60 

25. 20 

126. 02 

252. 05 

17 

.13 

.25 

1.27 

• 2.54 

12. 70 

25.41 

127.05 

254.10 

18: 

.13 

.26 

1.28 

2.56 

12. 81 

25. 61 

128.07 

256.15 

19 

.13 

.26 

1.29 

2.58 

12.91 

• 25. 82 

129. 10 

258. 20 

20 

..13 

.26 

1.30 

2.60 

13. 01 

26. 02 

130.12 

260.25 

21 

.13 

.26 

1.31 

2.62 

13.11 

26. 23 

131.15 

262. 30 

22...: 

.13 

.26 

1-32 

2.64 

13. 22 

26. 43 

132.17 

264.34 

23 

.13 

.27 

1.33 

2.66 

13. 32 

26. 64 

133. 20 

266. 39 

24 

.13- 

.27 

1.34 

2.68 

13.42 

26. 84 

134.22 

268. 44 

25 

.14 

.27 

1.35 

2.70 

13.52 

27.05 

135. -25 

270. 49 

26 

.14 

.27 

1.36 

2.73 

13.63 

27.25 

136. 27 

272.54 

27 

.14 

.27 

1.37 

2. 75 

13. 73 

27.46- 

137.30 

274.59 

28 

.14 

.28 

1.38 

• 2.77 

13. 83 

27.66 

138. 32 

276. 64 

29 

.14 

.28 

1.39 

2.79 

13. 93 

27.87 

139. 34 

278. 69 

30 •. 

.14 

.28 

1.40 

2.81 

14.04 

28.07 

140.37 

280.74 

31 

.14 

.28 

1.41 

2.83 

14.14 

28. 28 

141.39 

282. 79 

Nov.  1 

.14 

.28 

1.42 

2. 85 

14.24 

28.48 

142.42 

284  84 

2 

.14 

.29 

1.43 

2.87 

14.34 

28.69 

143.44 

286. 89 

3 

.14 

.29 

1.44 

2.89 

14.45 

28.89 

144.47 

288. 93 

4 

.15 

.29 

1.45 

2.91 

14.55 

29. 10 

145. 49 

29-D.  98 

5 

.15 

.29 

1.47 

2.93 

14.65 

29. 30 

146. 52 

293.03 

6 

.15 

.30 

1.48 

2.95 

14.75 

29.51 

147.54 

295. 08 

7 

.15 

.30 

1.49 

2.97 

14.86 

29.  71 

148.57 

297. 13 

8 

.15 

.30 

1.50 

2.99 

14.96 

29.92 

149.59 

299. 18 

9 

.15 

.30 

1.51 

3.01 

15. 06 

30.12 

150. 61 

301.23 

Note.— To  ascertain  the  correct  amount  to  adjust  interest  upon  any  given  date,  run  down  the  date 
column  until  the  date  is  reached  upon  which  the  bon- Is  to  be  converted  will  be  actually  surrendered  at  the 
place  of  conversion,  then  run  across  the  page  to  the  right  until  the  figure  under  the  denomination  column  of 
the  particular  denomination  of  bonds  to  be  converted  is  reached,  and  then  multiply  that  figure  by  the 
nurfiber  of  bonds  of  that  denomination  to  be  converted.  For  example,  to  convert  on  July  9, 1913,  $10,00J, 
face  amount,  of  bonds,  of  the  denomination  of  31 ,000  each,  the  amount  required,  as  shown  by  the  foregoing 
interest  table,  to  adjust  interest  upon  a SI  ,000  bond  being  50.49,  that  amount  must  be  multiplied  by  10, 
and  the  result  shows  that  a payment  of  54.90  must  be  made  to  the  United  States  to  adjust  interest  upon 
conversion  of  such  bonds  upon  that  date. 

86429°— El  1918 18 
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Exhibit  48. 

[19iS.  Department  Circular  No.  123.  Loans  and  Currency.] 

CONVERSION  OE  ' UNITED  STATES  FIRST  LIBERTY  LOAN 
BONDS  OF  1932-1947. 

Treasury  Department, 

Office  of  the  Secretary, 

W ashington,  October  2Ji.,  1918. 

To  holders  of  first  Liberty  loan  S-^%  bonds  of  1932-1947 : 

I.  present  conversion  privilege. 

In  .consequence  of  the  issue  this  day  of  a series  of  the  United  States 
fourth  Liberty  loan  bonds  of  1933-1938,  holders  of  first  Liberty 
loan  3|%  bonds  of  193^1947  will,  in  accordance  with  the  provisions 
of  this  circular,  be  entitled  to  convert  all  or  any  . part  of  their  bonds 
into  an  equal  face  amount  of  first  Liberty  loan  second  converted 
4:i%  bonds  of  1932-1947,  hereinafter  more  particularly  described. 

II.  DURATION  OF  PRESENT  CONVERSION  PRIVILEGE. 

The  conversion  privilege  thus  arising  upon  the  issue  of  fourth  Lib- 
erty loan  4^%  bonds  of  1933-1938  must  be  exercised,  if  at  all,  within 
the  period  of  six  months  beginning  October  24,  1918,  the  date  of 
issue  of  such  bonds,  and  ending  April  24,  1919,  both  dates  inclusive. 

III.  GENERAL  PROVISIONS  GOVERNING  CONVERSIONS. 

Conversions  in  the  exercise  of  the  present  conversion  privilege 
may  be  effected  by  presentation  and  surrender  of  first  Liberty  loan 
3^%  bonds  of  1932-1947  to  the  respective  Federal  reserve  banks  in 
Boston,  New  York,  Philadelphia,  Cleveland,  Richmond,  Atlanta, 
Chicago,  St.  Louis,  Minneapolis,  Kansas  City,  Dallas,  and  San  Fran- 
cisco, or  to  the  Secretai’y  of  the  Treasury,  Division  of  Loans  and 
Currency,  Washington.  All  first  Liberty  loan  3|%  bonds  of  1932- 
1947  in  coupon  form  surrendered  for  conversion  must  have  coupon 
maturing  June  15, 1919,  and  subsequent  coupons  attached. 

Such  bonds  so  presented  and  surrendered  for  conversion  must  be 
accompanied  by  “ Request  for  conversion,”  in  the  form  prescribed 
by  the  Secretary  of  the  Treasury  (Form  L & C 107,  printed  at  page  6 
of  this  circular,  copies  of  which  may  be  obtained  froih  any  Federal 
reserve  bank  or  from  the  Secretary  of  the  Treasury),  signed  with  the 
respective  autograph  signatures  of  the  holders  of  the  bonds  presented 
for  conversion. 

Coupon  bonds  will  be  delivered  upon  conversion  of  coupon  bonds, 
unless  written  request,  on  the  form  appearing  (Form  III)  upon  the 
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back  of  the  request  for  conversion,  for  delivery  of  registered  bonds 
be  submitted  with  request  for  conversion,  in  which  case  registered 
bonds  will  be  delivered.  Registered  bonds  presented  for  conversion 
must  be  duly  assigned  to  “ The  Secretary  of  the  Treasury  for  conver- 
sion ” on  the  form  appearing  on  the  backs  of  registered  bonds ; such 
assignments,  however,  need  not  be  witnessed,  unless,  as  provided 
below,  delivery  is  requested,  either  of  coupon  bonds  or  of  registered 
bonds  inscribed  in  a name  other  than  that  of  the  registered  owner 
of  the  registered  bonds  surrendered  for  conversion,  in  either  of  which 
cases  assignments  of  registered  bonds  surrendered  for  conversion 
must  be  witnessed,  as  provided  in  Treasury  Department  regulations. 
Upon  conversion  of  such  registered  bonds,  registered  bonds  inscribed 
in  the  respective  names  of  the  registered  owners  of  the  bonds  sur- 
rendered for  conversion  will  be  delivered,  unless  either  (1)  written 
request  on  the  form  appearing  (Form  IV)  upon  the  back  of  the 
request  for  conversion  for  delivery  of  coupon  bonds  be  submitted  with 
request  for  conversion,  in  which  case  coupon  bonds  will  be  delivered, 
or  (2)  the  registered  bonds  surrendered  for  conversion  have  been  duly 
assigned  by  the  registered  owner  (such  assignment  being  duly  wit- 
nessed as  prescribed  by  Treasury  Department  regulations)  to  an 
assignee  who  shall  in  turn  have  assigned  such  bonds  to  “ The  Secre- 
tary of  the  Treasury  for  conversion,”  in  which  case  registered  bonds 
inscribed  in  the  name  of  such  first  assignee  will  be  delivered.  Trans- 
fer books  for  registered  first  Liber^  loan  3|%  bonds  of  1932-1947  will 
be  closed  from  November  16  to  December  15,  1918,  both  dates  in- 
clusive, and  during  such  period  no  transfer  of  ownership  in  respect 
of  such  bonds  will  be  permitted  and  the  respective  registered  owners 
of  record  on  November  15, 1918,  of  such  bonds,  though  such  bonds  are 
surrendered  for  conversion  during  such  period,  will  be  entitled  to 
receive  on  December  15,  1918,  checks  for  interest  due  on  that  date. 
Bonds  will  be  delivered  in  like  denominations  as  the  bonds  upon  con- 
version of  which  they  are  respectively  issued,  unless  written  request, 
on  the  form  appearing  (Form  V)  upon  the  back  of  the  request  for 
conversion,  for  delivery  in  other  denominations  be  submitted  with 
request  for  conversion. 

No  deliveries  of  first  Liberty  loan  second  converted  Lk%  bonds  of 
1932-19 IN  wiU  be  made  before  Decerrvber  16, 1918,  or  before  such  later 
date  as  may  be  determined  by  the  Secretary  of  the  Treasury.  In  re- 
spect of  any  bonds  surrendered  for  conversion  before  such  date,  or 
before  such  later  date,  as  the  case  may  be,  the  Federal  reserve  banks 
will  issue  appropriate  certificates  as  receipts  therefor.  Such  certifi- 
cates will  be  inscribed  in  the  respective  names  signed  to  the  respective 
requests  for  conversion  accompanying  the  bonds  so  surrendered. 
Such  certificates  upon  surrender  thereof  to  the  Federal  reserve  banks 
which  executed  them,  respectively,  will  entitle  the  persons  whose 
names  are  inscribed  thereon  to  delivery,  after  December  15,  1918,  or 
after  such  later  date,  as  the  case  may  be,  of  first  Liberty  loan  second 
converted  bonds  of  1932-1947. 

Transfers  and  exchanges  of  registered  first  Liberty  loan  second 
converted  4J  % bonds  of  1932-1947  will  not  be  made  before  January 
1,  1919,  or  such  later  date  as  may  hereafter  be  determined  by  the 
Secretary  of.  the  Treasury. 

First  Liberty  loan  second  converted  4J  % bonds  of  1932-1947, 
in  coupon  forip,  will  have  four  interest  coupons  attached  covering 
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semiannual  interest  payments,  due  June  15,  1919,  and  up  to  and  in- 
cluding December  15,  1920.  On  and  after  December  15,  1920,  the 
respective  holders  of  such  bonds  should  surrender  the  same  and  ob- 
tain a new  bond  or  bonds  having  coupons  attached  thereto  covering 
semiannual  interest  payments  up  to  and  including  the  date  of 
maturity  of  such  bonds. 

Transportation  charges  upon  bonds  presented  for  conversion  must 
be  paid  by  the  holders.  Coupon  bonds  to  be  delivered  upon  conver- 
sions will,  after  December  15,  1918,  or  such  later  date  as  may  be  de- 
termined as  provided  above,  either  be  delivered  directly  to  the  hold- 
ers of  the  bonds  surrendered  for  conversion  at  the  time  of  such 
surrender  or,  in  the  absence  of  other  written  instructions  and  remit- 
tances to  cover  expenses,  will  be  expressed  at  the  owners’  risk  and 
expense.  Eegistered  bonds  to  be  delivered  upon  conversions  will, 
after  December  15,  1918,  or  such  later  date  as  may  be  determined  as 
provided  above,  be  mailed. 

As  the  cost  of  transportation  of  coupon  bonds  by  express  is  greater 
than  by  registered  mail  insured,  holders  of  coupon  bonds  desiring  to 
present  them  for  conversion  are  advised  to  consult  with  their  own 
banks  or  trust  companies,  for  arrangements  may  be  made  as  between 
Federal  reserve  banks  and  incorporated  banks  and  trust  companies, 
for  transportation  to  and  from  Federal  reserve  banks  by  registered 
mail  insured  of  the  bonds  to  be  converted  and  of  the  bonds  to  be 
issued  upon  conversions,  the  charges  in  each  case  to  be  paid  by  the 
respective  holders  and  to  be  remitted  bv  the  incorporated  banks  and 
trust  companies  to  the  Federal  reserve  oanks.  Information  concern- 
ing any  such  arrangements  will  be  furnished  by  Federal  reserve 
banks  to  incorporated  banks  and  trust  companies. 

IV.  ADJUSTMENTS  OF  INTEREST  UPON  CONVERSIONS  OF  FIRST  LIBERTY  LOAN 
3i%  (COUPON  OR  REGISTERED)  BONDS  OF  1932-1947. 

Inconvenience  resulting  from  awkward  adjustments  of  interest, 
both  to  the  United  States  and  to  bondholders  will  be  avoided  if  such 
bondholders  as  desire  to  convert  their  bonds  effect  conversions  as  of 
December  15,  1918.  As  the  amounts  involved  in  exact  adjustments 
of  interest  upon  conversions  of  first  Liberty  loan  3J%  bonds  of  1932- 
1947  presented  for  conversion  before  December  15,  1918,  in  many 
instances  will  be  insufficient  to  compensate  for  the  inconvenience 
connected  therewith,  such  adjustments  will  not  be  made  unless 
requested  on  the  form  provided  for  that  purpose  (Form  I)  upon  the 
request  for  conversion,  as  provided  below,  and  except  in  such  cases 
all  first  Liberty  loan  3^%  bonds  of  1932-1947  presented  and  sur- 
rendered for  conversion  before  December  15,  1918,  shall  be  deemed 
to  have  been  surrendered  for  conversion  as  of  December  15,  1918. 
Payments  to  the  United  States  to  adjust  interest  will  be  required  on 
conversion  of  all  first  Liberty  loan  3\%  bonds  of  1932-19Ji7  presented 
for  conversion  after  December  15,  1918. 

A.  CONVERSIONS  AS  OF  DECEMBER  15,  1918. 

To  effect  conversions  as  of  Decernber  15,  1918,  first  Liberty  loan 
3|%  bonds  of  1932-1947  must  be  presented  and  surrendered  for  con- 
version, as  provided  above,  on  or  after  October  24,  1918,  but  before 
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December  15,  1918.  Holders  of  coupon  bonds  surrendered  for  con- 
■ version  as  of  December  15,  1918,  should  detach  and  cash  when  due 
coupon  maturing  December  15,  1918. 

B.  CONVERSIONS  ON  OK  AFTEE  OCTOBER  24,  1918,  BUT  BEFORE  DECEMBER  15,  1918, 

WITH  EXACT  ADJUSTMENT  OF  INTEREST. 

To  effect  conversions  of  first  Liberty  loan  3^%  bonds  of  1932-1947 
surrendered  for,  conversion  on  or  after  October  24,  1918,  but  before 
Decernber  15,  1918,  with  exaoi  adjustment  of  interest  as  of  the  re- 
spective dates  upon  which  such  bonds  may  be  so  surrendered,  holders 
thereof  must  present  and  surrender  such  bonds,  as  provided  above, 
and  must  properly  fill  in  and  sign  the  form  of  request  for  exact 
adjustment  of  interest  (Form  I)  appearing  upon  the  back  of  the 
request  for  conversion,  and  in  such  cases,  but  not  otherwise,  such 
holders  will  receive  as  soon  as  such  payment  can  conveniently  be 
made,  check  covering  the  difference  between  interest  upon  such  bonds 
at  the  rate  of  3^  per  cent  per  annum  and  interest  thereon  at  the  rate 
of  4J  per  cent  per  annum  from  the  respective  dates  upon  which  such 
bonds  shall  have  been  surrendered  for  conveision  to  December  15, 
1918,  in  accordance  with  Interest  Table  No.  1,  printed  at  page  8 of 
this  circular.  Holders  of  coupon  bonds  surrendered  for  conversion 
on  or  before  December  15,  1918,  should  detach  and  cash  when  due 
coupon  maturing  December  15,  1918. 

C.  CONVERSIONS  AFTEE  DECEMBER  15,  1918,  BUT  NOT  AFTER  APRIL  24,  1919,  WITH 

PAYMENTS  TO  THE  UNITED  STATES  REQUIRED  TO  ADJUST  INTEREST. 

To  effect  conversions  after  December  15, 1918,  but  not  after  April 
24,  1919,  first  Liberty  loan  3|%  bonds  of  1932-1947  must  be  presented 
and  surrendered  for  conversion,  as  provided  above,  and  the  holders 
thereof  must  pay  to  the  United  States,  in  the  manner  provided  in 
Subdivision  V of  this  circular,  the  difference  between  interest  upon 
such  bonds  at  the  Tate  of  3^  per  cent  per  annum  and  interest  thereon 
at  the  rate  of  4^  per  cent  per  annum  from  December  15,  1918,  to  the 
respective  dates  upon  which  such  bonds  shall  have  been  surrendered 
for  conversion,  in  accordance  with  interest  table  No.  2,  printed  on 
page  9 of  this  circular. 

Payments  required  to  be  made  to  the  United  States,  as  provided  in 
this  circular,  to  cover  adjustments  of  interest  upon  first  Liberty  loan 
bonds  of  1932-1947  surrendered  for  conversion  after  December 
15,  1918,  are  necessary  to  reimburse  the  United  States  for  unearned 
interest  which  will  be  received,  either  upon  the  collection  of  coupons 
or  registered  interest,  by  holders  of  bonds  issued  upon  conversion 
upon  the  next  interest  date  after  conversion  is  effected,  for  the  period 
prior  to  the  respective  dates  of  conversion.  For  example,  if  first 
Liberty  loan  3^%  bonds  of  1932-1947  should  be  converted  on  January 
15,  1919,  holders  of  the  bonds  issued  upon  conversion  thereof  would, 

• on  June  15,  1919,  be  entitled  to  interest  at  the  rate  of  only  3^  per  cent 
per  annum  from  December  15,  1918,  to  January  15,  1919,  though  at 
the  rate  of  4|  per  cent  per  annum  from  January  15  to  June  15,  1919. 
But  as.  such  holders  will  have  received  first  Liberty  loan  second  con- 
verted 4^%  bonds  of  1932-1947,  bearing  interest  at  the  rate  of  4J  per 
cent  per  annum  from  December  15,  1918,  to  June  15,  1919,  payment 
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must  be  made  to  the  United  States  covering  the  difference  between 
interest  at  the  rate  of  3^  per  cent  per  annum,  which  is  all  such  holders 
are  entitled  to  for  the  period  from  December  15, 1918,  to  January  15, 
1919,  and  interest  at  the  rate  of  per  cent  per  annum  for  such  period, 
which  such  holders  will  receive  upon  the  collection  of  coupons  or  reg- 
istered interest  due  June  15,  1919. 

, i 

V.  METHOD  OF  MAKING  PAYMENTS  TO  ADJUST  INTEREST  WHENEVER 

REQUIRED. 

All  payments  to  the  United  States  required  as  provided  in  this  cir- 
cular must  he  made  in  cash  or  by  post  office  or  express  money  order, 
bank  draft,  or  certified  check  collectible  without  exchange  at  the 
place  where  conversion  is  to  be  effected,  and  payable,  if  conversion 
is  to  be  effected  at  the  Treasury  Department,  in  Washington,  to  the 
I order  of  “ Treasurer  of  the  United  States  third  conversion  account,” 
or,  if  conversion  is  to  he  effected  at  a Federal  reserve  bank,  payable 
to  “Federal  reserve  bank  of 

(Here  insert  name  of  city  in  which  bank  is  located.) 

third  conversion  account.”  No  other  forms  of  payment  will  he  ac- 
cepted. Such  payments  must  be  sufficient  to  cover  interest  up  to  the 
date  when  such  payments  will  actually  he  received  at  the  place  where 
conversion  is  to  he  effected. 

VI.  RECURRENT  CONVERSION  PRIVILEGE  OF  FIRST  LIBERTY  LOAN  3i  PER 
CENT  BONDS  OF  1932-1947. 

Holders  of  first  Liberty  loan  3^%  bonds  of  1932-1947,  who  do  not 
present  and  surrender  the  same  for  conversion,  in  accordance  with 
the  provisions  of  this  circular,  on  or  before  April  24,  1919,  will  lose 
once  for  all  the  conversion  privilege  arising  as  a consequence  of  the 
issue  of  fourth  Liberty  loan  4^%  bonds  of  1933-1938,  or  of  the  issue 
of  any  additional  bonds  of  the  same  series.  If,  however,  any  subse- 
quent series  of  bonds  (not  including  United  States  certificates  of  in- 
debtedness and  other  short-term  obligations)  shall  be  issued  by  the 
United  States  at  a higher  rate  of  interest  than  3^  per  cent  per  annum 
before  the  termination  of  the  war  between  the  United  States  and  the 
Imperial  German  Government  (the  date  of  such  termination  to  be 
fixed  by  a proclamation  of  the  President  of  the  United  States),  the 
holders  of  any'  unconverted  first  Liberty  loan  3^%  bonds  of  1932- 
1947,  shall  have  the  privilege,  at  any  time  within  six  months  after 
the  issue  of  bonds  of  such  subsequent  series  (the  date  of  such  issue 
to  be  fixed  by  prior  public  announcement  by  the  Secretary  of  the 
Treasury)  of  converting  their  bonds  at  par — upon  presentation  and 
surrender  thereof  with  all  unmatured  coupons,  at  the  Treasury  De- 
partment, Washington,  or  at  such  other  agencies  as  the  Secretary  of 
the  Treasury  may  designate  for  the  purpose,  and  upon  adjustment 
of  accrued  interest  to  the  date  of  conversion^ — into  an  equal  par 
amount  of  bonds  bearing  such  higher  rate  of  interest,  and  substan- 
tially identical  with  the  bonds  of  such  subsequent  series,  except  that 
the  bonds  to  be  issued  upon  such  conversion  shall  be  identical  with 
first  Liberty  loan  3^%  bonds  of  1932-1947  as  to  maturity  of  prin- 
cipal and  of  interest,  and  terms  of  redemption. 
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VII.  DESCRIPTION  OF  FIRST  LIBERTY  LOAN  SECOND  CONVERTED  4i  PER 

CENT  BONDS  OF  1932-1947,  DATED  OCTOBER  24,  1918^  TO  BE  ISSUED 

UPON  CONVERSIONS  OF  FIRST  LIBERTY  LOAN  3i  PEE  CENT  BONDS  OF 

1932-1947. 

Bearer  bonds  with  interest  coupons  attached  will  be  issued  in 
denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  and  $10,000.  Bonds 
registered  as  to  principal  and  interest  will  be  issued  in  denomina- 
tions of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000,  and  $100,- 
000.  Provision  will  be  made  for  the  interchange  of  bonds  of  dif- 
ferent denominations  and  of  coupon  and  registered  bonds  and  for 
the  transfer  of  registered  bonds,  without  charge  by  the  United  States, 
and  under  rules  and  regulations  prescribed  by  the  Secretary  of  the 
Treasury. 

The  bonds  will  be  dated  October  24, 1918,  and  will  bear  interest  at 
the  rate  of  four  and  one-quarter  per  cent  per  annum,  but  only  from 
December  15,  1918,  payable  semiannually  on  June  15  and  December 
15.  The  bonds  will  mature  June  15,  1947,  but  the  issue  may  be  re- 
deemed on  or  after  June  15,  1932,  in  whole  or  in  part',  at  par  and 
accrued  interest,  on  three  months’  published  notice,  on  any  interest 
day;  in  case  of  partial  redemption  the  bonds  to  be  redeemed  to  be 
determined  by  lot  by  such  method  as  may  be  prescribed  by  the  Sec- 
retary of  the  Treasury.  The  principal  and  interest  of  the  bonds  are 
payable  in  United  States  gold  coin  of  the  present  standard  of  value. 
The  bonds  will  be  receivable  as  security  for  deposits  of  public  money, 
but  will  not  bear  the  circulation  privilege. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State, 
or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing 
authority,  except  (a)  estate  or  inheritance  taxes  and  (6)  graduated 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess- 
profits  and  war-profits  taxes,  now  or  hereafter  imposed  by  the  United 
States,  upon  the  income  or  profits  of  individuals,  partnerships,  asso- 
ciations, or  corporations.  The  interest  on  an  amount  of  bonds  and 
certificates  authorized  by  an  act  of  Congress  approved  September  24, 
1917.  and  amendments  thereto,  the  principal  of  which  does  not  exceed 
in  the  aggregate  $5,000,  owned  by  any  individual,  partnership,  asso- 
ciation, or  corporation,  shall  be  exempt  from  the  taxes  provided  for 
in  clause  (6)  above. 

In  addition  to  the.  foregoing  exemptions,  until  the  expiration  of 
two  years  after  the  date  of  the  termination  of  the  war  between  the 
United  States  and  the  Imperial  German  Government,  as  fixed  by 
proclamation  of  the  President,  the  interest  on  an  amount  of  bonds 
of  this  issue,  the  principal  of  which  does  not  exceed  $30,000,  owned 
by  any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  graduated  additional  income  taxes,  commonly  known 
as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or  hereafter 
imposed  by  the  United  States,  upon  the  income  or  profits  of  indi- 
viduals, partnerships,  associations,  or  corporations. 

The  bonds  of  this  issue  are  not  entitled  to  any  privilege  of  conver- 
sion into  bonds  bearing  a higher  rate  of  interest. 

Any  of  the  bonds  which  have  been  otvned  by  any  person  continu- 
ously for  at  least  six  months  prior  to  the  date  of  his  death,  and  which 
upon  such  date  constitute  part  of  his  estate,  shall,  under  rules  and 
regulations  prescribed  by  the  Secretary  of  the  Treasury,  be  receivable 
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by  the  United  States  at  par  and  accrued  interest  in  payment  of  any 
estate  or  inheritance  taxes  imposed  by  the  United  States,  under  or  by 
virtue  of  any  present  or  future  law,  upon  such  estate  or  the  inheritance 
thereof. 

The  Secretary  of  the  Treasury  is  authorized,  from  time  to  time, 
until  the  expiration  of  one  year  after  the  termination  of  the  war,  to 
purchase  bonds  of  this  issue  at  such  prices  and  upon  such  terms  and 
conditions  as  he  may  prescribe.  The  par  amount  of  bonds  of  this 
issue  which  may  be  purchased  in  the  12  months’  period  beginning  on 
the  date  of  issue  shall  not  exceed  one-twentieth  of  the  par  amount  of 
such  bonds  originally  issued,  and  in  each  12  months’  period  thereafter 
shall  not  exceed  one-twentieth  of  the  amount  of  the  bonds  of  such 
issue  outstanding  at  the  beginning  of  such  12  months’  period.  The 
average  cost  of  the  bonds  of  this  issue  purchased  in  any  such  12 
months’  period  shall  not  exceed  par  and  accrued  interest. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


[Treasury  Department,  Loans  and  Currency.  Form  L and  C 107.] 

REQUEST  FOR  CONVERSION  OF  FIRST  LIBERTY  LOAN  31%  BONDS 

OF  1932-1947. 


(Conversion  privilege  arising  October  24,  1918.) 


Dated 191__i 

To  THE  SeCRETAET  OF  THE  TeEASURY.  j 


The  undersigned  herewith  presents  and  surrenders  $ , face  amount/of 

first  Liberty  loan  31%  bonds  of  1932-1947  in  | j.gt^^ered  requests 

that  the  same  be  converted  into  an  equal  face  amount  of  first  Liberty  loan  second 
converted  41%  bonds  of  1932-1947,  dated  October  24,  1918,  according 'to  the 
terms  of  Treasury  Department  Circular  No.  123,  dated  October  24,  1918.  Special 
Instructions,  if  any,  are  given  by  the  undersigned  on  the  back  hereof. 

Autograph  signature  of  holder  in  full 

Address,  number  and  street 

(For  delivery  of  bonds.) 

City  or  town , 

County State 


(1)  If  first  Liberty  loan  31%  bonds  of  1932-1947  are  surrendered  for  conver- 
sion before  December  15,  191S,  unless  exact  adjustment  of  interest  is  requested, 
the  execution  of  the  above  form  is  all  that  is  required.  If,  however,  exact  ad- 
justment of  interest  is  requested,  the  form  of  request  for  such  adjustment  ap- 
pearing on  the  back  hereof  must  be  executed  (Form  I). 

(2)  If  first  liberty  loan  31%  bonds  of  1932-1947  are  surrendered  for  conver- 
sion after  December  15,  1918,  payment  must  be  made  to  the  United  States  of 
the  amounts  required  to  adjust  interest.  The  form  covering  remittance  appear- 
ing on  the  back  hereof  must  be  used  (Form  II). 

(3)  Payments  whenever  required  to  adjust  interest  must  be  sufficient  to  cover 
such  interest  up  to  the  date  when  such  payments  will  be  actually  received  at 
the  place  of  conversion.  Such  payments  must  be  made  in  cash,  or  by  post  office 
or  express  money  order,  bank  draft,  or  certified  check  collectible  without  ex- 
change at  the  place  where  conversion  is  to  be  effected,  and  payable,  if  conversion 
is  to  be  effected  at  the  Treasury  Department  in  Washington,  to  the  order  of 
“ Treasurer  of  the  United  States  third  conversion-  account,”  or,  if  conversion 
is  to  be  effected  at  a Federal  reserve  bank,  payable  to  “ Federal  Reserve  Bank 

of A third  conversion  account.”  No  other  forms 

(Here  insert  name  of  city  in  which  bank  is  located.) 

of  payment  will  be  accepted. 

(4)  All  registered  bonds  surbendered  for  conversion  must  be  assigned  to 
“ The  Secretary  of  the  Treasury  for  conversion.” 

(5)  Registered  bonds  will  be  issued  upon  conversion  of  coupon  bonds  if  the 
form  of  request  for  registered  bonds  appearing  on  the  back  hereof  is  duly  exe- 
cuted (Form  III). 
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(6)  Coupon  bonds  will  be  issued  upon  conversion  of  registered  bonds  if  the 
form  or  request  for  registered  bonds  appearing  on  the  back  hereof  is  duly  exe- 
cuted (Form  IV). 

(7)  Registered  bonds  will  be  issued  in  a name  other  than  that  in  which  the 
registered  bonds  surrendered  for  conversion  are  inscribed  only  if  the  bonds  sur- 
rendered are  duly  assigned  by  the  registered  owner  to  an  assignee  who  in  turn 
assigns  such  bonds  to  “ The  Secretary  of  the  Treasury  tor  conversion,”  and  duly 
executes  the  above  form. 

Form  I.  If  bonds  are  presented  for  conversion  before  December  15,  1918,  and 
exact  adjustment  of  interest  is  desired  use  this  form : 

Referring  to  $ , face  amount,  of  bonds  surrendered  herewith  for  con- 

version, the  undersigned  hereby  requests  that  exact  adjustment  of  interest  be 
made  in  respect  thereof,  computed  to  December  15,  1918,  from  the  date  of 
receipt  hereof,  either  by  a Federal  reserve  bank  or  by  the  Secretary  of  the 
Treasury. 

Signature  of  person  signing  request  for  conversion 

Form  II.  If  bonds  are  presented  for  conversion  after  December  15,  1918,  this 
form  must  be  used  in  remitting  to  adjust  interest : 

Referring  to  $ , face  amount,  of  bonds  surrendered  for  conversion  here- 
with, the  undersigned  herewith  incloses  $ , being  amount  necessary  to 

adjust  interest  thereon  from  December  15,  1918,  to  , 191 , in  accordance 

with  interest  table  No.  2,  appearing  in  Treasury  Department  Circular  No.  123, 
dated  October  24,  1918. 

Signature  of  person  signing  request  for  conversion 

Form  III.  If  registered  bonds  are  desired  upon  conversion  of  coupon  bonds 
use  this  form; 

Referring  to  $ , face  amount,  of  coupon  bonds  surrendered  for  conver- 

sion herewith,  the  undersigned/  hereby  requests  the  issue  of  registered  bonds 
inscribed  in  the  name  of 

(Mr.,  Mrs.,  or  Miss.)  (First  name  in  full.)  (Middle  name  or  initial.)  (Last  name.) 

Address  for  interest  checks 

(Give  full  address.)  (Number.)  (Street.) 

"Tcity.’)  rsta“te.') 

Signature  of  person  signing  request  for  conversion 

Form  IV.  If  coupon  bonds  are  desired  upon  conversion  of  registered  bonds 
use  this  form : 

Referring  to  8 , face  amount,  of  registered  bonds  surrendered  for  con- 

version herewith,  such  bonds  being  duly  assigned  to  “ The  Secretary  of  the 
Treasury  for  conversion,”  the  undersigned  hereby  requests  the  issue  of  coupon 
bonds. 

Signature  of  person  signing  request  for  conversion 

Form  V.  If  delivery  is  desired  of  bonds  in  a different  denomination  or  denomi- 
nations from  the  bond  or  bonds  surrendered  use  this  form : 

Referring  to  $ ,'  face  amount,  of  bonds  surrendered  for  conversion 

herewith,  the  undersigned  hereby  requests  delivery  of  bonds  upon  conversion  as 
follows : • 


Number  of  bonds. 

Denominations. 

Total. 

S50 

$100 

$500 

$1,000 

$5,000 

$10,000 

*$50,000 

*$100,000 

* Total.  $ 

• These  amounts  must  be  the  same,  otherwise  request  may  be  disregarded. 

• Coupon  bonds  are  not  issued  in  these  denominations. 

Signature  of  person  signing  request  for  conversion : 
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REPORT  ON  THE  FINANCES.  i 

/ 

Interest  Table  No.  1. — Amounts  payable  by  the  United  States  to  adjust  in- 
terest  upon  conversions  of  first  Liberty  loan  3^  per  cent  bonds  of  1932—194'^, 
presented  for  conversion  before  Dec.  15 ^ 1913^  into  first  Liberty  loan  second  ' 
converted  4i  per  cent  bonds  of  1932-1947f  dated  Oct.  24,  1918. 


|For  example  as  to  use  of  table  see  note  at  end  of  this  interest  table.} 


Denominations. 


i^aie. 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$1000,00 

Oct.  24,1918 

$0.05 

$0. 11 

$0.53 

$1.07 

$5. 33 

810. 66 

$53.28 

$108.56. 

25 

.05 

.10 

.52 

1.05 

5. 23 

10. 45 

52. 25 

104. 51 

26.^ 

.05 

.10 

.51 

1.02 

5.12 

10. 25 

51.23 

102.46 

27.T. 

.05 

.10 

.50 

1.00 

5. 02 

10.04 

50. 20 

100. 41 

28 

.05 

.10 

.49 

.98 

4.92 

9.84 

49.18 

98. 36 

29 

.05 

.10 

.48 

.96 

4. 82 

9. 63 

48.16 

96. 31 

30 

.05 

.09 

.47 

.94 

4.71 

9, 43 

47. 13 

94.26 

31 

.05 

.09 

.46 

.92 

4. 61 

9.22 

46.11 

92.21 

Nov.  1 

.05 

.09 

.45 

.90 

4.  51 

9. 02 

45. 08 

90. 16 

2 

.04 

.09 

.44 

.88 

4.41 

8. 81 

44.06 

88.11 

3 

.04 

.09 

.43 

.86 

4. 30 

• 8.61 

43.03 

86. 07 

4 

.04 

.08 

.42 

.84 

4. 20 

8. 40 

42. 01 

84.02 

5 

.04 

.08 

.41 

.82 

4.10 

8.20 

40.98 

81.97 

6 

.04 

.08 

.40 

.80 

4.00 

7. 99 

39. 96 

79.92 

7 

.04 

.08 

.39 

.78 

3.89 

7. 79 

38.93 

77.87 

8 

.04 

.08 

.38 

.76 

3.  79 

7. 58 

37.91 

75.82 

9 

.04 

.07 

.37 

.74 

3. 69 

7. 38 

36. 89 

73. 77 

10 

.04 

.07 

.36 

.72 

3. 59 

7.17 

3.5.86 

71.72 

11.. 

.03 

.07 

.35 

.70 

3.48 

6. 97 

34.84 

69. 67 

12 

.03 

.07 

.34 

.68 

3.38 

6.76 

33. 81 

67. 62 

13 

.03 

.07 

.33 

.66 

3. 28 

6. 56 

32.79 

65. 57 

14 

.03 

.06 

.32 

.64 

3.18 

6. 35 

31.78 

63. 52 

15 

" .03 

.06 

.31 

.61 

3.07 

6.15 

30.74 

61. 48 

10 

.03 

■oa 

.30 

.59 

2. 97 

5. 94 

29. 71 

59.43 

17 

.03 

.06 

.29 

.57 

2. 87 

5.74 

28.69 

57. 38 

18 

.03 

.06 

.28 

.55 

2. 77 

5. 53 

27. 66 

55. 33 

19 

.03 

.05 

.27 

.53 

2. 66 

5.33 

20. 04 

53.28 

20 

.03 

.05 

.26 

.51 

2. 56 

5.12 

25. 61 

51.23 

21 

.02 

.05 

.25 

.49 

2.46 

4. 92 

24.59 

49.18 

22 

.02 

.05 

.24 

.47 

2.36 

4. 71 

23.57 

47.13 

23 

.02 

.05 

.23 

.45 

2. 25 

4. 51 

22.54 

45.08 

24 

.02 

.04 

.22 

.43 

2.15 

4.30 

21.52 

43.03 

25 

.02 

.04 

.20 

.41 

2.05 

4. 10 

20. 49 

40. 98 

26 

.02 

.04 

.19 

.39 

1.95 

3.89 

19. 47 

38.93 

27 

.02 

.04 

.18 

.37 

1.84 

3. 69 

18.44 

• 36. 89 

28 

.02 

.03 

.17 

.35 

1.74 

3. 48 

17. 42 

34.84 

29 

.02 

.03 

.16 

.33 

1.64 

3. 28 

16.39 

32. 79 

30 

.02 

.03 

.15 

.31 

l.,54 

3. 07 

15. 37 

30. 74 

Dec.  1 — 

.01 

.03 

.14 

.29 

1.43 

2.87 

14. 34 

28. 69 

2 

.01 

.03 

.13 

.27 

1.33 

2. 60 

13. 32 

- 26.64 

3 

;oi 

.02 

.12 

.25 

1.23 

2. 46 

12. 30 

24.59 

4 

.01 

.02 

.11 

.23 

1.13 

2. 25 

11. 27 

22.54 

5.. 

.01 

.02 

.10 

.20 

1.02 

2.05 

10.25 

20. 49 

6 

.01 

.02 

.09 

.18 

.92 

1.84 

9. 22 

18.44 

7 

.01 

,02 

.08 

.16 

.82 

1.64 

8.20 

10. 39 

8 

.01 

.01 

.07 

.14 

.72 

1.43 

.7.17 

14.34 

9 

.01 

.01 

.06 

.12 

.61 

1.23 

6.15 

12. 30 

10 

.01 

.01 

,05 

.10 

.51 

1.02 

5. 12 

10. 25 

11 

.00 

.01 

.04 

.08 

.41 

.82 

4. 10 

8. 20 

12 

,00 

.01 

.03 

.06 

.31 

.61 

3. 07 

6.15 

13 

.00 

.00 

.02 

.04 

.20 

.41 

2.05 

4. 10 

14 

.00 

,00 

.01 

.02 

.10 

.20 

1.02 

2.05 

Note. — To  ascertain  the  correc  t amount  to  adjust  interest  upon  any  given  date,  run  down  the  date  col- 
umn until  the  date  is  reached'  upcn  which  the  bonds  to  be  converted  will  be  actually  surrendered  at  the  place 
of  conversion,  then  run  across  tiie  page  to  the  right  until  the  figure  under  the  denomination  column  of 
the  particular  denomination  of  bonds  to  be  converted  is  reached,  and  then  multiply  that  figure  by  the 
numT>er  of  bonds  of  that  denomination  to  be  converted.  For  example,  to  convert  on  November  12, 1918, 
$10,000,  face  amount  of  bonds,  of  the  denomination  of  $1,000  each,  the  amount  to  be  paid  by  the  United 
States,  in  case  an  exact  adjustment  of  interest  be  requested,  as  shown  by  the  foregoing  interest  table,  to 
adjust)  nterest  upon  a SI, 000  bond,  being  $0.68,  that  amount  must  be  multiplied  by  10,  and  the  result  shows 
that  a payment  of  $6.80  would  have  to  oe  made  by  the  United  States  to  adjust  interest  upon  conversion 
of  such  bonds  upon  that  date. 
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Inteebst  Table  No.  2. — Amounts  required  to  be  paid  to  the  United  States  to 
adjust  interest  upon  conversions  of  first  Liberty  loan,.Si%  bonds  of  1932-lSlp 
presented  for  conversion  after  D'ecember  15,  1918,  into  first  Liberty  loan  sec- 
ond converted  bonds  of  19S2-191ht,  dated  October  2Jf,  1918. 

[For  example  as  to  use  of  table  see  note  at  end  of  this  interest  tabie.) 


Date. 

Denominations. 

$50 

$100 

$500 

$1,000 

$5,000 

810,000 

$50,000 

$100,000 

Dec.  16, 1918 

$0.00 

$0.00 

$0.01 

$0.02 

$0. 10 

$0. 21 

$1.03 

$2.06 

17 

.00 

.00 

.02 

.04 

.21 

.41 

2.06 

4.12 

18 

.00 

.01 

.03 

.06 

.31 

.62 

3.09 

6. 18 

19 

.00 

.01 

.04 

.08 

.41 

.82 

4.12 

8. 24 

20 

.01 

.01 

.05 

.10 

.52 

1.03 

5. 15 

10. 30 

21 

.01 

.01 

.06 

.12 

.62 

1.24 

6.18 

12.36 

22 

.01 

.01 

.07 

.14 

.72 

1.44 

7.21 

14.42 

23 

.01 

.02 

.08 

.16 

.82 

1.65 

8. 24 

16.48 

24 

.01 

.02 

.09 

.19 

.93 

1.85 

9.27 

18. 54 

25 

.01 

.02 

.10 

.21 

1.03 

2. 06 

10. 30 

20. 60 

26..... 

.01 

.02 

.11 

.23 

1.13 

2.27 

11.33 

22.66 

27 

.01 

.03 

.12 

.25 

1.24 

2.47 

12. 36 

24.73 

28 

;0i 

.03 

.13 

.27 

1.34 

2.68 

13.39 

26.79 

29 

.01 

.03 

.14 

.29 

1.44 

2.88 

14.42 

28.85 

30 

.02 

.03 

.15 

.31 

1.55 

3.09 

15.45 

30. 91 

31 

.02 

.03 

.16 

.33 

1.65 

3.30 

16.48 

32.97 

Jan.  1,1919 

.02 

.04 

.18 

.35 

1.75 

3.50 

17.51 

35.03 

2 

.02 

.04 

.19 

.37 

1.85 

3.71 

‘ 18. 54 

37.09 

3 

.02 

.04 

.20 

.39 

1.96 

3.92 

19.57 

39.15 

4 

.02 

.04 

.21 

.41 

2.06 

4.12 

20.60 

41.21 

5 

.02 

.04 

.22 

.43 

2. 16 

4.33 

21.63 

43.27 

6 

.02 

.05 

.23 

.45 

2.27 

4.53 

22. 66 

45. 33 

7 

.02 

.05 

.24 

.47 

2.37 

4.74 

23.70 

47.39 

8 

.03 

.05 

.25 

.49 

2. 47 

4.94 

24. 73 

49.45 

9 

.03 

.05 

.26 

.52 

2.58 

5.15 

25.76 

51.51 

10 

.03 

.05 

.27 

.54 

2.68 

5. 36 

26.79 

53.57 

11 

.03 

.06 

.28 

.56 

2.78 

5.56 

27.82 

55.63 

12 

.03 

.06 

.29 

.68 

2.88 

5.77 

28. 85 

57.69 

13 

.03 

.06 

.30 

.60 

2.99 

5.98 

29.88 

59.75 

14 

.03 

.06 

.31 

.62 

3.09 

6.18 

30.91 

61.81 

15 

.03 

.06 

.32 

.64 

3.19 

6.39 

31.94 

63.87 

16 

.03 

.07 

.33 

.66 

3.30 

6.59 

32.97 

65. 93 

17 

.03 

.07 

.34 

.68 

3.40 

6.80 

34.00. 

67.99 

18 

.04 

.07 

.35 

.70 

3. 50 

7.01 

35.03 

70. 05 

19 

.04 

.07 

.36 

.72 

3.61 

7.21 

36.06 

72.12 

20 

.04 

.07 

.37 

.74 

3.71 

7.42 

37.09 

74.18 

21 

.04 

.08 

.38 

.76 

3.81 

7.62 

38.12 

• 76. 24 

22 

.04 

.08 

.39 

.78 

3. 92 

7.83 

39.15 

78. 30 

■ 23 

.04 

i.08 

.40 

.80 

4.02 

8. 04 

40.18 

80.36 

24 

.04 

.08 

.41 

.82 

4.12 

8.24 

41.21 

82.42 

25: 

.04 

.08 

.42 

.84 

4.22' 

8. 45 

42.24 

84.48 

' 26 

.04 

.09 

.43 

.87 

• 4.33 

8.65 

43.27 

86.54 

27 

.04 

.09 

.44 

.89 

4.43 

8.86 

44.30 

88.60 

28.... 

.05 

.09 

.45 

.91 

4.53 

9.07 

45.33 

90.66 

29 

.05 

.09 

.46 

.93 

4.64 

9.27 

46.36 

92.72 

30 

.05 

.09 

.47 

.95 

4.74 

9. 48 

47.39 

94:78 

31. 

.05 

.10 

.48 

.97 

4.84 

9.68 

48.42 

' 96.84 

Feb.  1 

.05 

.10 

.49 

.99 

4.95 

9.89 

49.45 

98.90 

2 

.05 

.10 

.5Q 

1.01 

5.05 

10. 10 

50.48 

• 100.96 

3 

.05 

.10 

.52 

1.03 

5. 15 

10. 30 

51.51 

■ 103.02 

4 

.05 

.11 

.53 

1.05 

5. 25 

10. 51 

52.54 

105.08 

5 

.05 

.11 

.54 

1.07 

5.36 

10.71 

53.57 

107.14 

• 6 

.05 

.11 

.55 

1.09 

5,46 

10.92 

54.60 

109.20 

7 

.06 

.11 

.56 

1.11 

5.56 

11.13 

55.63 

111.26 

8 

.06 

.11 

.57 

1.13 

5.67 

11.33 

56.66 

113.32 

9 

.06 

.12 

.58 

1.15 

5.77 

11.54 

57.69 

115.38 

10 

.06 

.12 

.59 

1.17 

5.87 

11.74 

58.72 

117.45 

11 

.06 

.12 

.60 

1.20 

5.98 

11.95 

59.75 

119.51 

12 

.06 

.12 

.61 

1.22 

6.08 

12. 16 

60.78 

121.57 

13 

.06 

.12 

.62 

1.24 

6.18 

12.36 

61.81 

123.63 

14 

.06 

.13 

.63 

1.26 

6.28 

12. 57 

62.84 

125.69 

15: 

.06 

.13 

.64 

1.28 

6. 39 

12.78 

63.87 

127.75 

16 

.06 

.13 

.65 

1.30 

6.49 

12. 98 

64. 90 

129:81 

17 

.07 

.13 

.66 

1.32 

6.59 

13. 19 

65.93 

131.87 

18 

.07 

43 

.67 

1.34 

6. 70 

13.39 

66.96 

133.93 

19 

.07 

.14 

.68 

1.36 

6.80 

13.60 

67.99 

135.99 

20 

.07 

.14 

.69 

1.38 

'6.90 

13.80 

69.02 

138.05 

21 

.07 

.14 

.70 

1.40 

7. 01 

14.01 

70.05 

140.11 

22 

.07 

.14 

.71 

1. 42 

7.11 

14. 22 

71.09 

142.17 

23 

.07 

.14 

.72 

1.44 

7. 21 

14.42 

72.12 

144.23 

24 

.07 

.15 

.73 

1.46 

7.31 

■ 14. 63 

73.15 

146.29 

25 

.07 

.15 

.-74 

1.48 

7. 42 

14. 84 

74. 18 

148.35 

26 

.08 

.15 

.75 

1.50 

7.52 

15. 04 

75. 21 

150.41 

27 

-.08 

.15 

.76 

1.52 

7.62 

15.25 

76. 24 

152. 47 

28 

.08 

.16 

.77 

1.55 

7.73 

' 15. 46 

77.27 

154.63 
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Interest  Table  No.  2— Amounts  required  to  he  paid  to  the  United  States  to 
adjust  interest  upon  conversions  of  first  Liberty  loan  3^  % bondSy  etc. — Con. 


Denominations. 


Date. 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000  , 

$100,000 

Mar.  1,  1919 

80.08 

$0.16 

$0.78 

$1.57 

$7.83 

. $15; 66 

$78.30 

$156. 59 

2. 

.08 

,16 

.79 

1.59 

7.93 

15.87 

79.33 

158.65 

3 

.08 

.16 

.80 

1.61 

8.04 

16.07 

80.36 

160. 71 

4 

.08 

.16 

.81 

1.63 

8.14 

16.28 

81.39 

162. 77 

5 

.08 

.16 

.82 

1.65 

8.24 

16. 48 

82.42 

164. 84 

6 

.08 

.17 

.83 

1.67 

8.34 

16.69 

83. 45 

166.90 

7 

.08 

.17 

.84 

1.69 

8.45 

16.90 

84.48 

168.96 

8 

.09 

.17 

.86 

1.71 

8.55 

17. 10 

85.51 

171.02 

9 

.09 

.17 

.87 

1.73 

8.  65 

17.31 

86.54 

173.08 

10 

.09 

.18 

.88 

1.75 

8. 76 

17.51 

87.57 

175. 14 

11 

.09 

.18 

.89 

1.77 

8.86 

17.  72 

88. 60 

177. 20 

12..,.. 

.09 

.18 

.90 

1.79 

8.96 

17.93 

89. 63 

179.26 

13 

‘ .09 

.18 

.91 

1.81 

9.07 

18. 13 

90.66 

181.32 

14 

.09 

.18 

.92 

1.83 

9.17 

18.34 

91. 69 

183. 38 

15. 

.09 

.19 

.93 

1.85 

9.27 

18.54 

92. 72 

185.44 

16. 

.09 

.19 

.94 

1.88 

9.38 

18.75 

93.75 

187. 50 

17 

.09 

.19 

.95 

1.90 

9.48 

18.96 

94.78 

189.56 

18 

.10 

.19 

.96 

1.92 

9.58 

19.16 

95:81 

191.62 

19 

.10 

.19 

.97 

1.94 

9. 68 

19.37 

96.84 

193. 68 

20 

.10 

.20 

.98 

1.96 

9.79 

19. 57 

97.87 

195.  74 

21 

.10 

.20 

.99 

1.98 

9.89 

19. 78 

98.90 

197. 80 

22. 

.10 

.20 

1.00 

2.00 

9.99 

19.99 

99.93 

199. 86 

23, 

.10 

.20 

1.01 

2.02 

lo.  10 

20.19 

100i96 

201.92 

24 

.10 

.20 

1.02 

2.04 

10. 20 

20.40 

101.99 

203.98 

25. 

.10 

.21 

1.03 

2.06 

10. 30 

20. 60 

103.02 

206. 04 

26 

.10 

.21 

1.04 

2.08 

10.41 

20. 81 

104.05 

208.10 

27 

.11 

.21 

1.05 

2.10 

10. 51 

21.02 

105.08 

210. 16 

28 

.11 

.21 

1.06 

2.12 

10. 61 

21.22 

106.11 

212.23 

29..; 

.11 

.21 

1.07 

2. 14 

10.71 

21.43 

107. 14 

214.29 

30 

.11 

.22 

1.08 

2.16 

10.82 

21.63 

108.17 

216.35 

31 

.11 

.22 

1.09 

2.18 

10.92 

21.84 

109. 20 

218.41 

Apr.  1 

.11 

.22 

1.10 

2.20 

11.02 

22.05 

no.  23 

220.47 

2 

.11 

.22 

ll.ll 

2.23 

11.13 

22.25 

111.26 

222.53 

3 

.11 

.22 

1.12 

2.25 

11.23 

22.46 

112. 29 

224.59 

4 

.11 

.23 

1.13 

2. 27 

11.33 

22.66 

113.32 

226.65 

5 

.11 

.23 

1. 14 

2. 29 

11.44 

22.87 

114.35 

228. 71 

6 

.12 

.23 

1.15 

2.31 

11.54 

23. 08 

115.38 

230. 77 

7 

.12 

.23 

1.16 

2.33 

11.64 

23.28 

116.41 

232.83 

8 

.12 

.23 

1.17 

2.35 

11.74 

23.49 

117. 45 

234.89 

9 

.12 

.24 

1.18 

2.37 

11.85 

. 23.70 

118.48 

236.95 

10 

,12 

.24 

1.20 

2.39 

11.95 

23.90 

119.51 

239.01 

11 

.12 

.24 

1.21 

2.41 

12.05 

24.11 

120.54 

241.07 

12 

.12 

.24 

1.22 

2.43 

12.16 

24.31 

121.57 

243. 13 

13 

.12 

.25 

1.23 

2. 45 

12. 26 

24.52 

122.60 

245. 19 

14 

,12 

,25 

1.24 

2.47 

12.36 

24.73 

123.63 

247. 25 

15 

,12 

..25 

1.25 

2.49 

12. 47 

24.93 

124.66 

249.31 

16 

,13 

.25 

1.26 

2. 51 

12.57 

25. 14 

125. 69 

251.37 

17 

.13 

.25 

1.27 

2. 53 

12. 67 

25.34 

126. 72 

253.43 

18.... 

.13 

.26 

1.28 

2.55 

12. 77 

25.55 

127. 75 

255. 49 

19 

,13 

.26 

1.29 

2.58 

12. 88 

25. 76 

128.78 

257. 56 

20 

.13 

.26 

1.30 

2. 60 

12.98 

25.96 

129.81 

259. 62 

' 21 

.13 

.26 

1.31 

2. 62 

13.08 

26.17 

130. 84 

261.68 

22 

.13 

.26 

1.32 

2. 64 

13.19 

26.37 

131.87 

263. 74 

23..: 

.13 

.27 

1.33 

2. 66 

13. 29 

26.58 

132. 90 

265.80 

24 

.13 

.27 

1.34 

2.68 

13.39 

26.79 

133.93 

267.86 

Note. — Toascertainthecorrectamounttoadjustinterest  uponanygivendate,  run  down  thedatecolumn 
untilthe  date  is  reached  upon  which  the  bonds  to  be  converted  will  be  actually  surrendered  at  the  place  of 
conversion,  then  run  across  the  page  to  the  right  until  the  figure  under  the  denomination  column  of  the 
particular  denomination  of  bonds  to  be  converted  is  reached,  and  then  multiply  that  figure  by  the  number 
of  bonds  of  that  denomination  to  be  converted.  For  example,  to  convert  on  January  9, 1919,  $10;000,  face 
amount,  of  bonds,  of.  the  denomination  of  $1,000  each,  the  amount  required,  as  shown  by  the  loregoing 
Interest  table,  to  adjust  interest  upon  a $1,000  bond  being  $0.51,  that  amount  must  be  multiplied  by  10, 
and  the  result  shows  that  a payment  of  $5.10  must  be  made  to  the  United  States  to  adjust  interest  upon 
conversion  of  such  bonds  upon  that  date. 
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Exhibit  49. 

[1917.  Department  Circular  No.  100.  Loans  and  Currency.] 
INTERCHANGE  AND  TRANSFER  OF  LIBERTY  BONDS. 

Treasurt  Department, 

Office  of  the  Secretary, 
Washington,  December  26,  1917. 

The  following  regulations  will  govern  transactions  involving  in- 
terchanges of  bonds  of  different  denominations  and  of  coupon  and 
registered  bonds  and  transfers  of  registered  bonds  of  the  first  and 
second  Liberty  loans  of  1917  and  of  the  first  Liberty  loan  of  1917 
converted : 

Denominations  in  which  coupon  and  registered  bonds  are  issued— 
First  Liberty  loan  of  1917 : 

United  States  3^  per  cent  convertible  gold  bonds  of  1932-1947 — 
Coupon,  $50,  $100,  $500,  $1000. 

Kegistered,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000, 

$100,000. 

Second  Liberty  loan  of  1917 : 

United  States  4 per  cent  convertible  gold  bonds  of  1927-1942 — 
Coupon,  $50,  $100,  $500,  $1,000,  $5,000,  $10,000.  ' 

Registered,  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000, 

$100,000. 

First  Liberty  loan  of  1917  converted : 

United  States  4 per  cent  convertible  gold  bonds  of  1932-1947 — 
Coupon,  $50,  $100,  $500,  $1,000,  $5,000,  $10,000. 

Registered,  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000, 
$100,000. 

General  provisions. — Registered  bonds  are  recorded  only  on  the 
books  of  the  Treasury  Department  in  Washington,  and  accordingly 
all  transactions  involving  registered  bonds  must  be  made  at  the 
Treasury  Department,  such  transactions  including  interchanges  of 
registered  bonds,  interchanges  of  coupon  and  registered  bonds,  and 
transfers  of  registered  bonds.  Except  for  interchanges  of  registered 
bonds  not  involving  change  in  title,  none  of  these  transactions  may 
be  made  during  the  period  when  the  transfer  books  of  registered 
bonds  are  closed,  as  provided  below,  as  to  the  particular  issue  involved. 

' As  interchanges  of  coupon  bonds  of  different  denominations  do 
not  involve  the  issue  or  cancellation  of  registered  bonds,  such  inter- 
changes may  be  made  at  any  Federal  reserve  bank  as  well  as  at  the 
Treasury  Department  in  Washington. 

No  charge  will  be  made  for  any  bonds  issued  upon  exchange  or 
transfer.  Bonds  presented  for  exchange  or  transfer  must  be  delivered 
to  the  Secretary  of  the  Treasury,  Division  of  Loans  and  Currency, 
Washington  (or  at  the  option  of  the  owner  to  a Federal  reserve 
bank  when  coupon  bonds  are  presented  for  exchange  for  coupon 
bonds),  with  all  transportation  charges  prepaid.  Coupon  bonds, 
. ■ 285 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


286 


• REPOKT  ON  THE  FINANCES. 


issued  upon  any  exchange  will  be  expressed  at  the  risk  and  expense 
of  the  several  owners  to  their  respective  addresses  as  filled  in  on  the 
respective  requests  for  such  exchanges,  unless  such  bonds  shall  be 
delivered  directly  to  such  owners  or  their  duly  authorized  repre- 
sentatives upon  any  such  exchange.  Eegistered  bonds  issued  upon 
exchange  or  transfer,  unless  delivered  directly  to  the  registered 
owner  or  his  duly  authorized  representative,  will  be  delivered  by 
registered  mail  without  expense  to  but  at  the  risk  of  the  registered 
owner,  except  that  such  bonds  will  be  delivered  by  express  if  written 
request  for  such  delivery  be  made,  in  which  case  the  express  charges 
must  be  paid  by  the  registered  owner. 

Exchange  of  coupon  bonds  for  coupon  bonds  of  other  denomina- 
tions.— Coupon  bonds  with  all  unmatured  coupons  attached  may  be 
presented  at  any  time  for  exchange  for  an  equal  face  amount  of 
coupon  bonds  of  any  other  authorized  denomination  or  denomina- 
tions of  the  same  issue.'  Such  exchanges  may  be  made  at  any  F ederal 
reserve  bank  as  well  as  at  the  Treasury  Department  in  Washington. 
Form  1029  must  be  used,  copy  annexed. 

Exchange  of  registered  bonds  for  registered  bonds  of  other  denom- 
inations.— Registered  bonds  may  be  presented  at  any  time  for  ex- 
change for  an  equal  face  amount  of  registered  bonds  of  any  other 
authorized  denomination  or  denominations  of  the  same  issue.  No 
such  exchange  involving  any  change  of  title  may  be  made  when  the 
transfer  books  are  closed  as  provided  below.  In  case  of  any  exchange 
involving  any  change  of  title  the  bonds  presented  must  be  duly 
assigned.  To  effect  an  exchange  not  involving  any  change  of  title 
no  assignment  of  the  bonds  is  necessary.  Form  1030  must  be  used, 
copy  annexed. 

Exchange  of  coupon  bonds  for  registered  bonds. — Coupon  bonds 
with  all  unmatured  coupons  attached  may  be  presented  at  any  time 
(except  when  the  transfer  books  are  closed  as  provided  below)  for 
exchange  for  an  equal  face  amount  of  registered  bonds  of  any 
authorized  denomination  or  denominations  of  the  same  issue.  Such 
coupon  bonds  must  be  accompanied  by  specific  instructions  for  the 
issue  and  delivery  of  the  registered  bonds.  Form  1031  must  be  used, 
copy  annexed. 

Exchange  of  registered  bonds  for  coupon  bo.nds. — Registered  bonds 
may  be  presented  at  any  time  (except  when  the  transfer  books  are 
closed  as  provided  below)  for  exchange  for  an  equal  face  amount  of 
coupon  bonds  of  any,  authorized  denomination  or  denominations  of 
the  same  issue.  Registered  bonds  so  presented  for  exchange  for 
coupon  bonds  must  be  duly  assigned  to  the  “ Secretary  of  the  Treas- 
ury for  exchange  ” in  the  manner  prescribed  below  and  must  be  ac- 
companied by  specific  instructions  for  the  issue  and  delivery  of  the 
coupon  bonds  desired.  Form  1032  must  be  used,  copy  annexed. 

Transfers  of  registered  bonds. — In  order  to  effect  the  transfer  of  a 
registered  bond  the  registered  holder  thereof,  or  some  one  duly  au- 
thorized to  act  for  him,  must  go  before  one  of  the  officers  authorized 
by  the  Secretary  of  the  Treasury  to  witness  assignments,  must  estab- 
lish his  identity,  and  in  the  presence  of  such  witnessing  officer  must 
execute  an  assignment  using  the  form  appearing  on  the  back  of  the 
registered  bond.  The  registered  bond  must  then  be  sent  to  the 
Secretary  of  the  Treasury,  Division  of  Loans  and  Currency,  Wash- 
ington, accompanied  by  specific  instructions  for  the  issue  and 
delivery  of  the  new  bonds.  Form  1033  must  be  used,  copy  annexed. 
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The  officers  authorized  to  witness  the  execution  and  acknowledg- 
ment of  the  assignments  of  registered  bonds  are  the  following: 
Judges  and  clerks  of  United  States  courts;  United  States  district 
attorneys;  collectors  o.f  customs;  collectors  of  internal  revenue;  As- 
sistant Treasurers  of  the  United  States  located  in  Boston,  New  York, 
Philadelphia,  Baltimore,  Cincinnati,  New  Orleans,  Chicago,  St. 
Louis,  and  San  Francisco;  executive  officers  of  Federal  reserve  banks 
and  their  branches  located  in  Boston,  New  York,  Philadelphia, 
Cleveland,  Richmond  (with  branch  at  Baltimore),  Atlanta  (with 
branch  at  New  Orleans) , Chicago,  St.  Louis,  Minneapolis,  Kansas 
City  (with  branches  at  Omaha  and  Denver),  Dallas,  and  San  Fran- 
cisco (with  branches  at  Seattle,  Spokane,  and  Portland)  ; executive 
officers  of  national  banks  and  of  other  incorporated  banks  and  trust 
companies  organized  under  the  laws  of  any  State,,  whether  or  not 
members  of  the  Federal  Reserve  System;  and  in  the  District  of 
Columbia  the  executive  officers  of  any  trust  company  doing  business 
in  said  District  under  the  laws  of  Congress.  Registered  bonds  also 
may  be  assigned  at  the  Treasury  Department,  Washington.  In  the 
absence  of  any  officer  authorized  to  witness  assignments  upon  appli- 
cation to  the  Secretary  of  the  Treasury,  Division  of  Loans  and  Cur- 
rency, Washington,  special  authority  will  be  issued  for  a postmaster 
to  act.  Notaries  public  are  not  authorized  to  witness  assignments. 
In  all  cases  the  officer  before  whom  an  assignment  is  executed  and 
acknowledged  must  add  his  official  designation,  residence,  and  seal, 
if  he  has  one,  same  being  affixed  to  the  bond.  (See  Treasury  De- 
partment regulations  for  further  details  regarding  assignments.) 

Closing  of  transfer  hooks. — In  order  to  prepare  for  the  payment  of 
interest  the  transfer  books  of  registered  bonds  of  the  Liberty  loans 
will  close  at  the  Treasury  Department,  Washington,  one  month  before 
the  interest-payment  date  and  will  reopen  on  the  day  following  such 
interest-payment  date.  Accordingly,  the  transfer  books  will  be 
closed  as  follows : 

First  Liberty  loan  of  1917 : 

United  States  3^  per  cent  convertible  gold  bonds  of  1932-1947 — 
, From  close  of  business  November  15  to  opening  of  business 
December  16  and  from  close  of  business  May  15  to  open- 
ing of  business  June  16. 

Second  Liberty  loan  of  1917 : 

United  States  4 per  cent  convertible  gold  bonds  of  1927-1942 — 
From  close  of  business  October  15  to  opening  of  business 
November  16  and  from  close  of  business  April  15  to  open- 
ing of  business  May  16. 

First  Liberty  loan  of  1917  converted : 

United  States  4 per  cent  convertible  gold  bonds  of  1932-1947 — 
From  close  of  business  November  15  to  opening  of  business 
December  16  and  from  close  of  business  May  15  to  open- 
ing of  business  June  16. 

In  case  any  date  for  the  closing  of  the  transfer  books  shall  fall  on 
a Sunday,  or  legal  holiday  the  books  shall  be  closed  on  the  day  pre- 
ceding such  date,  and  in  case  any  date  for  the  opening  of  the  transfer 
books  shall  fall  on  a Sunday  or  legal  holiday  the  books  shall  be 
opened  on  the  day  following  such  date. 
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During  any  period  when  the  transfer  books  for  any  particular  loan 
shall  be  closed  no  transfers  of  registered  bonds  of  such  loan  or  inter- 
changes of  coupon  and  registered  bonds  of  such  loan  will  be  made, 
but  if  requests  for  transfers  of  any  such  registered  bonds  or  inter- 
changes of  any  such  coupon  and  registered  bonds  are  received  during 
any  such  period  the  requests  will  receive  attention  upon  the  reopening 
of  thq  books. 

Change  of  address  of  owners  of  registered  SoTwfs.^Notification  of 
change  of  post-office  address  of  the  owner  of  United  States  registered 
bonds  should  immediately  be  sent  the  Secretary  of  the  Treasury, 
Division  of  Loans  and  Currency,  Washington.  Notice  of  change  of 
address  of  owner  of  coupon  bonds  is  not  required  or  desired.  In 
sending  notification  of  change  of  address.  Form  1034  must  be  used, 
copy  annexed. 

Address  for  communications. — All  communications  relating  to 
bonds  of  the  United  States  and  interest  thereon  should  be  addressed 
to  the  Secretary  of  the  Treasury,  Division  of  Loans  and  Currency, 
Washington.  Copies  of  any  forms  appearing  in  this  circular  may 
be  obtained  upon  application  to  that  office,  or  to  any  Federal  reserve 
bank,  or  to  any  Assistant  Treasurer  of  the  United  States. 

General  regulations  governing  bond  transactions. — All  general  reg- 
ulations of  the  Treasury  Department  with  respect  to  transactions  in 
United  States  bonds,  including  the  issue  of  duplicates  for  bonds 
defaced,  or  destroyed,  or  for  lost  registered  bonds,  will  remain  in 
full  force,  to  which  regulations  holders  of  United  States  bonds  are 
referred  for  provisions  not  included  in  this  circular.  The  Secretary 
of  the  Treasury  reserves  the  right  to  withdraw  or 'to  amend  from  time 
to  time  all  or  any  of  the  foregoing  regulations. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 
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Treasury  Department. 

Loans  and  Currency. 

Form  1029. 

FORM  OF  REQUEST  FOR  EXCHANGE  OF  COUPON  BONDS  FOR  COUPON  BONDS 
OF  OTHER  .DENOMINAnONS  OF  SAME  ISSUE. 


Date 


To  the  Secretary  of  the  Trbasdrt, 

Division  of  Loans  and  Currency,  Washington,  D.  C. 


Or— 

To  the  Federal  Reserve  Bank  of 

Fiscal  Agents  ot  the  United  States, 


The  undersigned  presents  herewith  $ face  amount  United  States  coupon  bonds  of 

the ^ Liberty  loan  of  1917 with  all  unmatured 

(First  or  second.)  (If  converted  loan,  so  state.) 

interest  coupons  attached  thereto,  as'  follows : 


Number 'Of  bonds. 

: Denomina- 
tion of 
bonds. 

Serial  numbers  of  bonds.  ® 

Amount. 

S50 

100 

500 

1,000 

5,000 

10,000 

s...  .. 

and  requests  in  lieu  thereof  the  issue  of  coupon  bonds  of  said  loan  as  follows : 


Number  ot  bonds. 

Denomi- 
nation of 
bonds. 

Amount. 

' 550 
100 
500 
1,000 
5,000 
10,000 

1 

Total  amount  (which 
must  correspond  ex- 
actly  with  total 

Such  last-mentioned  bonds  are  to  be  forwarded  to  the  undersigned  by  express  at  the 
risk  and  expense  of  the  undersigned  at  the  address  given  below. 

Signature! : 

(Write  plainly.) 

Address- 

( Street  and  number. ) 


(City  or  town.) 

1 

(State.)  . 

Note. — $5,000  and  $10,000  denomination  coupon  bonds  are  not  available  lor  the  first 
Liberty  loan  of  1917 

86429°— FI  1918 19 
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Treasury  Department. 
. Loans  and  Currency.  • 
Form  1030.  ' 


• FORM  OF  REQUEST  FOR  EXCHANGE  OF  REGISTERED  BONDS  FOR  REGISTERED 
BONDS  OF  OTHER  DENOMINATIONS  OP  SAME  ISSUE. 


Date. 


To  the  Secretary  of  the  Treasury, 

Division  of  Loans  and  Currency, 

i Washington,  D.  C. 

The  undersigned  presents  herewith  I. foce  amount  United  States  registered  bonds  of  the 

'(First  or  second.) 

Liberty  Loan  of  1917 as  follows: 

(If  converted  loan,  so  state.) 


Number  of  bonds. 

Denomina- 
tion of 
bonds. 

Serial  n^bers  of  bonds. 

Amount. 

$ 

$ 

' 

i 

'$ 

and  requests  in  lieu  thereof  the  issue  of  registered  bonds  of  said  loan  as  follows,  said  bonds  to  be  inscribed  in 
the  same  manner  as  the  bonds  presented  for  exchange : 


Number  of  bonds,  f 

Denomina- 
tion of 
bonds. 

i 

1 

i Amount. 

[Do  not  use  this  space.) 

1 

$ 

$ 

/ 

Total  amount 
(which  must 
correspond  ex- 
actly with  total 
amount  above) . 

% 

Said  last-mentioned  bonds  are  to  be  forwarded  to  the  undersigned  at  the  address  given  below- 


[by  mail. 

'by  express 
mth  charges 
1 collect. 


Signature 

(Write  pl^nly.) 

Address 

(Street  and  number.) 


(City  or  town.) 


(State.) 


N 
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Treasury  D^artment. 
Loans  and  Currency. 
Form  1031.  ■ 


FORM  OF  REQUEST  FOR  EXCHANGE  OF  COUPON  BONDS  FOR  REGISTERED  BONDS 

OF  SAME  ISSUE. 


To  the  Secretary  of  the  Treasury, 

Division  of  Loans  and  Currency ^ 

Washington,  D. 


Date 


C. 


The  undersigned  presents  herewith  $ face  amount  United  States  coupon  bonds  of  the 

(First  or  Second;) 

Liberty  Loan  of  1917 with  allunmatured  interest  couponsattached,asfollows: 

(If  converted  loan,  so  state;) 


Number  of  bonds. 

Denomina- 
tion of 
bonds. 

. • - i 

Serial  numbers  of  bonds. 

Amount. 

S50 

100 

500 

1,000 

5,000 

10,000 

$ 

, 

and  requests  in  lieu  thereof  the  issue  of  registered  bonds  of  said  loan  as  follows: 


Number  of  bonds. 

Denomina- 
tion of 
bonds. 

Amount. 

[Do  not  use  this  space.) 

S 

S 

Total  amount 
(which  must 
correspond  ex- 
actly with  total 

s 

1 

said  bonds  to  be  registered  in  the  name  of 


Address  for  mail  and  interest  checks: 


(Street  and  number.) 


. (City  or  town.)  (State.). 

Address  for  delivery  of  bonds  (to  be  filled  In  only  in 
case  difi’erent  from  mail  address  above). 


Said  last-meuticaied  bonds  to  be  Iorwarded{gy 

Simature 

Address 
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KEPOET  ON  THE  FINANCES. 


Treasury  Department. 

Loans  and  Currency. 

Form  1032. 

FORM  OF  REQUEST  FOR  EXCHANGE  OP  REGISTERED  BONDS  FOR  COUPON 
BONDS  OP  SAME  ISSUE. 


Date 

To  the  Secretary  of  the  Treasdbt, 

’ Division  of  Loans  and  Curr.encpj 

Washington,  D:  C. 

The  undersigned  presents  herewith  $ face  amount  United  States  registered 

bonds  of Liberty  loan  of  1917 , 

{First  or  second.)  (If  converted  loan,  so  state.) 

duly  assigned  to  the  Secretary  of  the  Treasury  (for  exchange),  as  follows: 


Name  of  registered  holder. 

Number  of 
bonds.  - 

Denomina- 
tion of 
bonds. 

Amount. 

/. 

% ...  . 

1 

. 

1 

. 

and  requests  in  lieu  thereof  the  issue  of  coupon  bonds  of  said  loan  as  follows : 


Number  of  bonds. 

Denomina- 
tion of 
bonds. 

Amount. 

S50 

SlOO 

*500 

*1,000 

*5,000 

*10,000 

$ 

Total  amount  (which 
must  correspond  ex- 
actly with  total 

$ 

Such  last-mentioned  bonds  are  to  be  forwarded  to  the  undersigned  by  express  at  the 
risk  and  expense  of  the  undersigned  at  the  address  given  below  : 


Signature 

(Write  plainly.) 

Address - 

(Street  and  number.) 


(City  or  town.) 
(StateT) 

Note. — $5,000  and  $10,000  denomination  coupon  bonds  are  not  available  for  the  first 
Liberty  loan  of  1917. 
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Treasury  Department. 
Loans  and  Currency. 
Form  1033. 


FORM  OF  REQUEST  FOR  TRANSFER  OF  REGISTERED  BONDS  OF  SAME.ISSUE. 


To  the  Secretary  of  the  Treasury, 

Division  of  Loans  and  Currency , 

Washington^  D.  C. 


Date 


The  undersigned  presents  herewith  for  transfer! f^  amount  United’ States  registered  bonds  of 

the Liberty  loan  of  1917 1 (each  bond  having  been  duly  assigned  in 

( First  or  second.)  (If  converted  loam  so  state.) 

the  manner  prescnhed'  on  the  back  of  such'  bond),  as  follows: 


Name  of  registered  holder.  j 

Number  of 
bonds. 

Denomina- 
tion of  bonds. 

Amount. 

$ 

/ 

|0||||||||||||||||||||j||||||||||||||||||||||||||||||||HWOTM 

■MHHUlliil 

s 

mhmhii 

■■■■■I 

and  requests  the  transfer  thereof  per  assignments  and  the  issue  of  registered  bonds  of  said  loan  as  follows: 


Number  of  bonds. 

Denomina- 
tion of  bonds.' 

Amount. 

(Do  not  use  this  space.) 

3 

S 

Total  amount  (which 
must  correspond 
exactly  with  total 
amount  above) 

t 

Said  last-mentioned  bonds  are  to  be  fo^v^'a^ded  to  the  undersigned  at  the  address  given 
below. 


[by  mail, 
by  express  with 
I charges  collect. 


Treasury  Department. 
Loans  and  Currency; 
Form  1034. 


Signature. 

Address.. 


(Write  plainly.) 
(Street  and  number.) 

(City  or  town.) 
(State;)''*' 


NOTIFICATION  OF  CHANGE  OF  POST-OFFICE  ADDRESS: 


To  the  Secretary  of  the  Treasury, 

Division  of  Loans  and  Currency^ 

WashingtoUf  D.  C. 


Date, 


The  undersigned  owner  of  registered  bonds  of  the Liberty  loan  of  1917. 

( First  or  second.)  - (If  converted  loan, ‘ so  state.) 


hereby  gives  notice  of  change  of  post-office  address: 
Former  address: 


New  address: 

Signature  of  registered  owner  ^ 

Note. — This  notice  must  be  signed  in  the  same  form  that  the  name  appears  on  the  registered  bond  in 
order  that  the  account  may  be  identified. 
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BEGULATIONS  DEFINING  SPECIAL  ABEANGEMENT  FOB  SUBSCBIP- 
TION  TO  THIED  LIBEBTY  LOAN  BONDS  FEOM  PEBSONS  IN  THE 
MILITABY  FOBCES  OF  THE  UNITED  STATES. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  April  9, 1918. 

Subscriptions  from  persons  in  the  military  forces  of  the  United 
States  for  bonds  of  the  third  Liberty  loan,  pursuant  to  the  first  sec- 
tion of  the  act  approved  September  24,  1917,  as  amended  by  the  act 
approved  April  4,  1918,  may  be  made  in  accordance  with  the  follow- 
ing regulations : - 

1.  Persons  in  the  military  forces  of  the  United  States  may  pur- 
chase bonds  of  the  third  Liberty  loan  by  allotments  of  pay.  Such 
allotments  shall  be  made  to  “ The  Secretary  of  the  Treasury.”  Allot- 
ments must  be  at  the  rate  of  five  dollars  per  month  for  ten  months 
for  each  fifty-dollar  bond.  Such  allotments  will  commence  in  the 
month  of  April,  1918,  of  pay  becoming  due  April  30,  1918,  and  shall 
terminate  with  allotment  of  pay  becoming  due  January  31,  1919.  No 
allotment  to  the  Secretary  of  the  Treasury  for  a different  period  or 
for  different  months  will  be  permitted.  To  adjust  accrued  interest, 
bonds  purchased  on  such  allotment  will  bear  interest  only  from  Sep- 
tember 15,  1918,  and  in  case  of  coupon  bonds  will  be  delivered  with 
the  coupon  due  September  15, 1918,  detached,  and  the  purchaser  shall 
not  be  entitled  to  delivery  of  such  coupon.  Bonds  of  denominations 
larger  than  fifty  dollars  may  be  subscribed  for  by  alloting  the  same 
multiple  of  five  dollars  from  each  month’s  pay  that  the  denomina- 
tion of  the  bonds  subscribed  for  is  of  fifty  dollars. 

2.  The  provisions  of  Department  Circular  No.  Ill  will  apply  to 
subscriptions  by  persons  in  the  military  forces  of  the  United  States 
as  far  as  applicable  and  except  as  modified  by  these  regulations. 
The  right  is  reserved  to  make  from  time  to  time  general  regulations 
or  special  orders  governing  cases  of  defaulted  subscriptions  and  of 
termination  of  allotment  for  any  cause,  and  to  make  further  or  sup- 
plemental regulations  from  time  to  time  defining  special  arrange- 
ments for  subscriptions  to  third  Liberty  loan  from  persons  in  ftie 
military  forces  of  the  United  States. 

R.  C.  Leffingwell, 

' ' Acting  Secretary. 

Exhibit  50-B. 

EEGULATIONS  GOVEBNING  TEBMINATION  AND  BEDUCTION  OF 
ALLOTMENTS  FOB  SUHSCBIPTIONS  TO  THIBD  LIBEBTY  LOAN 
BONDS  FBOM  PEBSONS  IN  THE  MILITABY  FOBCES  OF  THE 
UNITED  STATES  IN  CEBTAIN  CASES. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  June  1918. 

1.  Allotments  of  pay  made  to  the  Secretary  of  the  Treasury  by  per- 
sons in  the  military  forces  of  the  United  States,  pursuant  to  “ Regula- 
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tions  defining  special  arrangements  for  subscriptions  to  third  liberty- 
loan  bonds  from  persons  in  the  military  forces  of  the  United  States,” 
issued  under  date  of  April  9, 1918,  may  be  terminated  or  reduced  to  a 
smaller  multiple  of  $5  per  month  when  necessity  therefor  arises  by 
reason  of  any  of  the  following  causes : 

(a)  Death  of  allotter. 

(b)  Discharge  of.  allotter,  except  in  the  case  of  an  enlisted  man 
discharged  for  the  purpose  of  accepting  a commission. 

(c)  Desertion  of  allotter. 

(d)  Increase  of  obligation  of  allotter  under  the  war-risk  insurance 
act  or  reduction  in  rate  of  pay,  whereby  the  allotter  is  unable  to  pro- 
vide for  his  dependents  and  take  out  necessary  insurance  without  re- 
ducing the  amount  of  his  pay  remaining  for  personal  uses  below  the 
sum  of  $7.50  per  month. 

2.  Such  allotment  may  be  terminated  or  reduced  to  a smaller  mul- 
tiple of  $5  per  month  only  on  approval  of  the  Secretary  of  War  or  an 
officer  designated  by  him  and  in  accordance  with  the  requirements  of 
these  regulations. 

3.  Where  allotments  are  terminated  by  reason  of  death  or  discharge 
of  allotter  the  allotment  may  be  canceled  as  of  date  of  commencement 
and  the  amount  deducted  from  pay  prior  to  termination  of  the  allot- 
ment may  be  repaid  to  the  persons  entitled  thereto,  provided  that  in 
case  of  termination  by  reason  of  discharge  after  $50  or  some  multiple 
thereof  has  been  deducted  from  pay,  the  allotter  shall  be  entitled  to 
receive,  upon  request,  bonds  in  amounts  of  $50  or  multiples  thereof  to 
the  extent  that  the  race  amount  thereof  has  been  fully  paid  and  to 
receive  the  balance  over  the  face  amount  thereof  in  cash.  Such  dis- 
charged allotter  may,  upon  discharge,  complete  payments  for  bonds 
subscribed  for  or  for  any  bonds  aggregating  at  face  value  a smaller 
multiple  of  $50,  by  paying  the  amount  deducted  from  pay  remaining 
to  his  credit  under  this  regulation,  and,  in  addition  thereto,  an  amount 
in  cash  that  will  equal  the  face  amount  of  the  bonds  on  which  payment 
is  to  be  completed.  Bonds  delivered  pursuant  to  this  regulation  will 
bear  interest  only  from  September  15, 1918,  and,  in  the  case  of  coupon 
bonds,  will  be  delivered  with  the  coupon  due  September  15,  1918,  de- 
tached, and  the  allotter  shall  not  be  entitled  to  delivery  of  such  coupon. 

4.  Where  allotments  are  terminated  by  desertion  of  allotter  any 

sum  previously  deducted  from  pay  shall  be  forfeited  to  the  United 
States.  ■ _ 

5.  In  case  of  reduction  of  allotment  from  a larger  to  a smaller  mul- 

tiple of  $5  from  each  month’s  pay,  the  allotment  shall  continue  for  the 
full  allotment  period  at  the  reduced  monthly  amount,  and  the  excess 
over  the  reduced  monthly  amount,  which  ^all  have  been  deducted 
from  the  pay  of  the  allotter  in  previous  months,  may  be  repaid  to  the 
allotter.  • 

6.  The  total  par  value  of  bonds  upon  which  allotments  are  discon- 
tinued, either  by  termination  or  reduction  pursuant  to  these  regula- 
tions in  each  month,  shall  be  reported  monthly  to  the  Secretary  of  the 
Treasury. 

These  regulations  are  supplemental  to  “Regulations  defaivng  special 
arrangements  for  subscriptions  to  third  liberty-loan  bonds  from  per- 
sons in  the  military  forces  of  the  United  Stalesf  dated  April  5, 1918. 

L.  S.  Eowe, 

Acting  Secretary. 
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REPORT  ON  THE  EINANCES. 


Exhibit  50-C. 

REGULATIONS  DEFINING  SPECIAL  ARRANGEMENTS  FOR  SUB- 
SCRIPTIONS TO  FOURTH  LIBERTY  LOAN  BONDS  FROM  PERSONS 

IN  THE  MILITARY  FORCES  OF  THE  UNITED  STATES. 

Treasury  Department, 

Office  of  the  Secretary, 

W ashington,  September  25, 1918. 

Subscriptions  from  persons  in  the  military  forces  of  the  United 
States  for  bonds  of  the  fourth  Liberty  loan,  pursuant  to  the  first 
section  of.  the  act  approved  September  24,'  1917,  as  amended  and 
supplemented,  may  be  madedn  accordance  with  the  following  regu- 
, lations : 

1.  Persons  in  the  military  forces  of  the  United  States  may  pur- 
chase bonds  of  the  foiirth  Liberty  loan  by  allotments  of  pay.  Such 
allotments  shall  be  made  to  “ The  Secretary  of  the  Treasury.”  Allot- 
ments must  be  at  the  rate  of  $5  per  month  for  9 months  and  $4.83 
for  the  tenth  month  for  each  $50  bond.  The  reduction  in  amount  for 
the  tenth  month  is  to  adjust  accrued  interest.  Such  allotments 
will  commence  in  the  month  of  October,  1918,  of  pay  becoming  due 
October  31,  1918,  and  shall  terminate  with  allotment  of  pay  becom- 
ing due  July  31, 1919.  No  allotment  to  the  Secretary  of  the  Treasury 
for  a different  period  or  for  different  months  will  be  permitted.  To 
complete  the  adjustment  of  accrued  interest,  bonds  purchased  on 
such  allotment  will  bear  interest  only  from  April  15,  1919,  and  in 
case  of  coupon  bonds  will  be  delivered  with  the  coupon  due  April 
15, 1919,  detached,  and  the  purchaser  shall  not  be  entitled  to  delivery 
of  such  coupon.  Bonds  of  denominations  larger  than  $50  may  be 
subscribed  for  by  allotting  the  same  multiple  of  $5  from  each  month’s 
pay  that  the  denomination  of  the  bond  subscribed  for  is  of  $50, 
except  in  the  tenth  month,  when  the  same  multiple  of  $4.83  shall  be 
allotted. 

2.  The  provisions  of  department  Circular  No.  121  will  apply  to 
subscriptions  by  persons  in  the  military  forces  of  the  United  States 
as  far  as  applicable  and  except  as  modified  by  these  regulations. 

3.  Allotments  of  pay  made  to  the  Secretary  of  the  Treasury  by 
persons  in  the  military  forces  of  the  United  States,  pursuant  to  these 
regulations,  may  be  terminated  or  reduced  to  a smaller  multiple  of 
$5>  per  month  (and  of  $4.83  for  the  tenth  month)  when  necessity 
therefor  arises  by  reasons  of  any  of  the  following  causes: 

(а)  Death  of  allotter. 

(б)  Discharge  of  allotter,  except  in  the  case  of  an  enlisted  man 
discharged  for  the  purpose  of  accepting  a commission. 

{c)  Desertion  of  allotter. 

{d)  Increase  of  obligation  of  allotter  under  the  war  risk  insur- 
ance act  or  reduction  in  rate  of  pay,  whereby  the  allotter  is  unable 
to  provide  for  his  dependents  and  take  out  necessary  insurance  with- 
out reducing  the  amount  of  his  pay  remaining  for  personal  uses 
below  the  sum  of  $7.50  per  month. 

4.  Such  allotment,  may  be  terminated  or.  reduced  to  a smaller 
multiple  of  $5  per  month  (and  of  $4.83  for  the  tenth  month)  only 
on  approval  of  the.  Secretary  of  War  or  an  oflScer  designated  by  him, , 
and  in  accordance  with  the  requirements  of  these  regulations. 
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5.  Where  allotments . are  terminated  by  reason  of  death  or  dis- 
charge of  alloter,  the  allotiiient  may  be  canceled  as  of  date  of  com- 
mencement, and  the  amount  deducted  from  pay  prior  to  termina- 
tion of  the  allotment  may  be  repaid  to  the  persons  entitled  thereto, 
provided  that,  in  case  of  termination  by  reason  of  discharge  after 
$49.83  or  some  multiple  thereof  has  been  deducted  from  pay,  the 
allotter  shall  be  entitled  to  receive,  upon  request,  bonds  in  amounts 
of  $50  or  multiples  thereof  to  the  extent  that  $49.83  for  each  $50 
of  face  value  thereof  has  been  fully  paid,  and  to  receive  the  balance 
of  the  amount  deducted  from  pay  in  cash.  Such  discharged  allotter 
may,  upon  discharge,  complete  payments  for  bonds  subscribed  for, 
or  for  any  bonds  aggregating  at  face  value  a smaller  multiple  of 
$50,  by  paying  the  amount  deducted  from  pay  remaining  to  his 
credit  under  this  regulation,  and,  in  addition  thereto,  an  amount 
in  cash  that  will  equal  $49.83  for  each  $50  of  face  amount  of  bonds 
on  which  payment  is  to  be  completed.  Bonds  delivered  pursuant 
to  this  regulation  will  bear  interest  only  from  April  15,  1919,  and,  in 
the  case  of  coupon  bonds,  will  be  delivered  with  the  coupon  due 
April  15,  1919,  detached,  and  the  allotter  shall  not  be  entitled  to  de- 
livery of  such  coupon. 

6.  Where  allotments  are  terminated  by  desertion  of  allotter,  any 
sum  previously  deducted  from  pay  shall  be  forfeited  to  the  United 
States. 

7.  In  case  of  reduction  of  allotment  from  a larger  to  a smaller 
multiple  of  $5  from  each  month’s  pay  (and  of  $4.83  for  the  tenth 
month),  the  allotment  shall  continue  for  the  full  allotment  period  at 
the  reduced  monthly  amount,  and  the  excess  over  the  reduced 
monthly  amount,  which  shall  have  been  deducted  from  the  pay  of 
the  allotter  in  previous  months,  may  be  repaid  to  the  allotter. 

8.  The  total  par  value  of  bonds  upon  which  allotments  are  dis- 
continued, either  by  termination  or  reduction  pursuant  to  these  regu- 
lations, in  each  month,  shall  be  reported  monthly  to  the  Secretary 
of  the  Treasury. 

9.  The  right  is  reserved  to  make  further  or  supplemental  regula- 
tions, from  time  to  time,  defining  special  arrangements  for  subscrip- 
tions to  the  fourth  Liberty  loan  from  persons  in  the  military  forces 
of  the  United  States. 

W.  G.  McAdoo, 

Secretary. 
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, STATEMENT  BY  THE  SECBETABY  OE  THE  TBEASUBY. 

Washington,  D.  C.,  December  £8,  1917. 

It  has  been  brought  to  my  attention  that  numbers  of  merchants 
throughout  the  country  are  offering  to  take  Liberty  loan  bonds  of  the 
first  and  second  issue  at  par,  or  even  in  some  cases  at  a premium,  in 
exchange  for  merchandise.  While  I have  no  doubt  that  these  mer- 
chants are  actuated  by  patriotic  motives,  I am  sure  that  they  have 
failed  to  consider  the  effect  which  the  acceptance  of  their  offers,  would 
have  upon  the  situation.  We  are  making  the  strongest  effort  to  have 
these  Government  bonds  purchased  for  permanent  investment  by  the 
people  at  large,  to  be  paid  for  out  of  the  past  or  future  savings  of 
those  who  buy  them.  Purchases  thus  made  not  only  result  in  provid- 
ing funds  for  the  uses  of  the  Government,  but  they  also  effect  a con- 
servation of  labor  and  material.  When  the  bonds  are  exchanged  for 
merchandise,  it  defeats  the  primary  object  of  their  sale,  it  discourages 
thrift  and  increases  expenditures,  thus  depriving  the  Government  of 
labor  and  material  peeded  for  war  purposes.  In  addition  to  this,  such 
bonds  when  taken  in  exchange  for  merchandise  must  in  most  cases  be 
immediately  sold  in  the  open  market.  This  naturally  tends  to  depress 
the  manket  price  of  the  issue  and  makes  it  less  easy  to  sell  future  issues 
at  the  same  rate.  ‘ ' 

I ho^e  that  the  merchants  of  the  country,  upon  a more  careful  con- 
sideration of  this  subject,  will  discontinue  their  efforts  to  sell  mer- 
chandise and  take  Liberty  bonds  in  payment. 

It  is  my  earnest  hope  that  every  purchaser  of  a Liberty  bond  will 
, realize  that  the  only  genuine  help  he  gives  his  Government  is  by  keep- 
ing his  bond  as  an  investment  as  long  as  it  is  possible  for  him  to  do 
so.  Where,  because  of  misfortune  or  imperative  necessity,  the  holder 
of  a Liberty  bond  is  forced  to  sell,  there  can,  ot  course,  be  no  objec- 
tion. 

c 298  . 
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' Exhibit  52. 

STATEMENT  BY  THE  SECKETARY  OF  THE  TREASURY. 

Washington,  D.  C.,  January  20, 1918. 

It  has  been  brought  to  my  attention  that  a large  number  of  patriotic 
citizens ' who  subscribed  to  Liberty  loan  bonds  of  both  the  first  and 
second  issue  are  being  appi'oached  from  time  to  time  by  agents  who 
have,  with  too  frequent  success,  induced  them  to  sell  their  Liberty 
loan  bonds  and  take  in  exchange  securities  which  in  a number  of  cases 
have  been  of  very  questionable  value. 

Through  the  intensive  work  carried  on  during  the  two  Liberty  loan 
campaigns  a patriotic  army  of  over  ten  million  bond  buyers  in  this 
country  has  been  created.  It  is  of  the  utmost  importance  that  the 
investments  of  this  army  of  patriots  should  be  safeguarded  in  every 
possible  way  and  that  their  action  in  lending  their  money  to  their 
Government  should  not  be  taken  advantage  of  by  irresponsible  people 
seeking  solely  a profit  for  themselves. 

I therefore  warn  investors  in  Liberty  loan  bonds  against  exchange  of 
these  evidences  of  their  patriotism  for  any  securities  or  so-called 
securities.  While  some  of  the  securities,  or  so-called  securities,  offered 
in  exchange  for  Government  bonds  are  of  sound  value,  there  is  no 
doubt  that  a large  percentage  of  them  are  worthless. 

I believe  it  is  for  the  best  interests  of  the  people  at  large,  as  well 
as  for  their  actual  protection,  that  they  disregard  all  such  offers  and 
hold  fast  to  the  best  investment  in  the  world ; that  is,  bonds  of  their 
own  Government. 

Practically  all  of  the  substantial  and  representative  investment 
houses  of  the  country  in  cooperation  with  the  Government  and  many 
other  patriotic  agencies  have  participated  in  a most  unselfish  way  in 
both  Liberty  loan  Campaigns,  sacrificing  their  own  interests  in  order 
< to  contribute  their  share  toward  winning  the  war.  < It  is  inconceiv- 
able that  after  the  magnificent  work  of  distributing  Government 
bonds,  thus  accomplished  in  a large  measure  by  investment  houses, 
some  of  the  same  people  should  attempt  to  substitute  other  securities 
for  the  Government  bonds  which  they  have  just  helped  in  placing.  It 
seems  evident  that  a large  majority  of  such  offers  made  to  holders  of 
Government  bonds  must  be  made  by  the  least  responsible  of  the 
security  merchants,  and  that  suspicion  as  to  the  character  of  the  bonds 
offered  in  exchange  is  fully  justified. 

299 


I 


Digitized  for  FRASER 
h ttp  ://f  rase  r.  stio  u i sfed . org/ 

Federai  Reserve  Bank  of  St.  Louis 


Exhibit  53. 

tl918.  Department  Circular  No.  118.  Division  of  Loans  and  Currency.] 

REGULATIONS  CONCERNING  FULL-PAID  INTERIM  CERTIFICATES, 
FIRST  LIBERTY  LOAN. 

Treasury  Department, 

Office  of  the  Secretary, 
Washington,  July  12,  1918. 

The  following  regulations  are  prescribed  relative  to  full-paid 
interim  certificates  of  the  first  Liberty  loan : 

(1)  Immediately  upon  the  loss,  defacement,  or  destruction  of  a 
full-paid  interim  certificate  of  the  first  Liberty  loan,  the  owner,  better 
to  protect  his  interest,  should,  in  writing,  notify  the  Federal  reserve 
bank  by  which  it  was  issued  of  the  fact,  giving  the  amount  of  the  , 
interim  certificate,  the  name  and  address  of  the  owner,  and,  if  ..pos- 
sible, the  date  and  number  of  the  certificate. 

(2)  In  order  to  procure  the  issue  of  a definitive  bond  on  account  of 
such  interim  certificate,  the  owner  thereof  must  furnish  to  the  Fed- 
eral reserve  bank  which  issued  the  original  an  affidavit,  giving  the 
name  and  residence  of  the  applicant  in  full,  describing  the  interim 
certificate  and  any  indorsements  thereon,  giving  its  amount,  the  name 
of  the  bank  issuing  it,  and,  if  possible,  the  date  and  number.  The 
affidavit  must  also  show  the  interest  of  the  affiant  therein  and  must 
state  in  detail  the  circumstances  attending  the  loss,  defacement,  or 
destruction.  The  affidavit  must  contain  every  fact  within  the  knowl- 
edge of  the  affiant  bearing  upon  the  circumstances  and  must  also 
contain  any  information  which  affiant  has  received  with  reference 
thereto  from  any  other  person,  stating  from  whom  received  and 
whether  or  not  affiant  believes  such  information  to  be  true.  The 
omission  from  the  'affidavit  of  any  material  fact  within  the  knowledge 
of  the  affiant  or  of  any  material  information  that  has  been  received 
by  him  prior  to  the  making  of  the  affidavit  will  be  sufficient  cause  to 
refuse  relief. 

The  affidavit  shall  state  whether  a coupon  or  registered  bond  is 
desired.  If  a registered  bond  is  desired,  the  name  in  which  it  is  to 
be  registered,  giving  prefix  (Mr.,  Mrs.,  or  Miss),  first  name  in  full, 
middle  name  or  initial,  and  last  name,  and  address  in  full  with  street 
and  number,  city  or  town,  county  and  State,  inust  be  given. 

(3)  In  addition  to  the  affidavit  of  the  owner,  the  material  facts 
should  be  proved  by  the  affidavits  of  all  persons  acquainted  therewith. 
If  such  supporting  affidavits  are  not  furnished,  the  owner’s  affidavit 
must  show  sufficient  facts  to  satisfy  the  Department  that  supporting 
affidavits  can  not  be  had.  The  omission  to  obtain  supporting  affi- 
davits required  by  these  regulations,  where  such  supporting  affidavits 
can  be  obtained,,  will  be  sufficient  cause  to  refuse  relief. 
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(4)  The  affidavits  relative  to  the  circumstances  must  show  the ' 
specific  place  of  deposit  of  the  missing  certificate  (that  is,  if  kept  in 
house  or  office,  it  should  be  shown  in  what  part  thereof,  whether  in 
desk,  box,  etc.,  and  whether  under  lock  and  key;  if  kept  in  a bank 
vault,  name  of  the  bank  should  be  given)  and  whether  or  not  any 
person  or  persons  other  than  the  owner  had  access  thereto.  In  the 
event  of  its  having  been  accessible  to  other  parties,  their  affidavits 
in  addition  to  that  of  the  owner  should  be  furnished,  showing  their 
Imowledge  of  the  existence  of  the  certificate  and  of  the  facts  as  to  its 
loss,  defacement,  or  destruction. 

(5)  It  must  be  shown  by  the  affidavits  of  two  credible  persons. 
United  States  officers  if  practicable,  that  the  statements  of  the  appli- 
cant as  set  forth  in  his  affidavit  are  worthy  of  the  confidence  of  the 
Treasury  Department,  and  that  he  is  the  identical  person  named  in 
the  application.  Like  evidence  of  credibility  must  accompany  the 
affidavit  of  any  other  person  who  may  have  had  access  to  the 
certificate. 

(6)  In  case  of  a claim  on  a defaced  interim  certificate,  the  cer- 
tificate or  so  much  thereof  as  may  remain  shall  be  attached  to  the 
affidavit  of  the  applicant. 

(7)  All  affidavits  sworn  to  before  a notary  public.  United  States 
commissioner,  or  a justice  of  the  peace,  must  be  accompanied  by  a 
certificate  from  the  proper  court  showing  that  the  officer  was  in 
commission  on  the  date  of  the  execution  of  the  document. 

The  Federal  reserve  bank  which  issued  the  interim  certificate  will 
examine  the  proof  submitted  and  call  upon  the  applicant  to  submit 
any  proof  hereinabove  recjuired  which  may  be  missing.  After  all 
the  proof  hereinabove  required  has  been  made,  or  after  the  applicant 
has  failed  for  a period  of  one  month  after  request,  or  has  refused, 
to  submit  - further  proof  required,  the  Federal  reserve  bank  shall 
transmit  the  papers  to. the  Secretary  of  the  Treasury,  Division  of 
Loans  and  Currency,  with  a transcript  of  its  record  of  the  issuance 
of  the  interim  certificate  in  question,  giving  the  number  and  date 
thereof,  and  a report  whether  such  interim  certificate  has  been  pre- 
sented by  any  other  person,  whether  notice  of  its  existence  in  the 
hands  of  any  other  person  has  been  given  to  such  Federal  reserve 
bank,  whether  the  certificate  is  identified  to  its  satisfaction  with  the 
record  of  issuance  transmitted,  and  making  recommendation  as  to 
the  disposition  of  the  application. 

(8)  Upon  its  receipt  by  the  Secretary  of  the  Treasury,  such  docu- 
mentary evidence  will  be  referred  to  the  Comptroller  of  the  Treas- 
ury for  his  opinion  as  to  its  sufficiency.  The  applicant  will  be  ad- 
vised of  the  decision  as  soon  as  it  is  reached.  If  it  be  favorable  to 
such  applicant  the  Secretary  of  the  Treasury  will  hold  the  applica- 
tion until  the  expiration  of  six  months  from  the  date  of  the  appli- 
cation. If  the  original  interim  certificate  shall  not  be  found  or 
presented  within  such  period,  a bond  of  indemnity  will  be  prepared 
and  forwarded  to  the  applicant  for  execution,  and  when  this  bond 
of  indemnity  shall  have  been  duly  executed,  returned  to  the  depart- 
ment, and  approved  by  the  Comptroller  of  the  Treasury  and  the 
Secretary,  a definitive  bond  (coupon  nr  registered),  as  requested,  of 
the  first  Liberty  loan  of  the  denomination  called  for  by  such  interim 
certificate  will  be  issued  to  the  applicant. 
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(9)  The  bond  of  indemnity  shall  be  for  a sum  equal  to  two  and  one- 
half  times  the  principal  amount  of  the  bond  called  for  by  such  interim 
certificate  and  shall  be  in  the  form  attached  to  these  regulations.  The 
sureties  shall  be  three  in  number,  all  of  whom  shall  be  citizens  of  the 
United  States.  A married  woman  will  not  be  accepted  as  surety.  If 
a woman  acts  as  surety  she  must  make  affidavit  of  the  fact  that  she  is 
unmarried.  Two  of  the  sureties  must  show, by  affidavit  that  they  hold 
real  estate  worth  at  a’ fair  valuation  more  than  twice  the  penalty  of 
the  bond  over  and  above  all  incumbrances  thereon.  The  third  surety 
shall  make  affidavit  that  he  is  worth  more  than  twice  the  penalty  of 
the  bond  over  and  above  all  liabilities.  The  statement  of  the  sureties 
relative  to  their  responsibility  may  be  investigated  by  the  department, 
and  any  refusal  to’  disclose  material  facts  bearing  on  their  responsi- 
bility will  be  sufficient  cause  to  reject  the  surety. 

(10)  The  acts  of  August  13,  1894,  and  March  24,  1910,  authorize 
the  acceptance  of  a surety  company  duly  incorporated  and  duly 
authorized  to  do  business  by  the  Secretary  of  the  Treasury,  in  lieu  of 
the  three  sureties  above  prescribed.  When  a surety  company  has 
been  duly  accepted  by  the  Treasury  Department  its  sufficiency  need 
not  be  certified  as  is  required  in  the  case  of  personal  sureties. 

(11)  In  all  cases  where  notice  is  given  to  a Federal  reserve  bank 
that  an  interim  certificate  has  been  lost,  defaced,  or  destroyed,  a 
caveat  will  be  entered  against  the  issue  of  any  bond  against  such 
certificate.  Should  such  certificate  be  thereafter  presented,  a full 
report  of  the  facts  shall  be  made  to  the  Treasury  Department,  stating 
whether  any  application  by  the  former  holder  for  relief  under  these 
regulations  is  pending.  No  bond  shall  be  issued  on  any  certificate 
against  which  a caveat  is  entered  without  special  instructions  from 
the:  Treasury  Department. 

(12)  In  case  the  interim  certificate  alleged  to  be  lost,  defaced,  or  , 
destroyed  has  been  presented  and  honored  prior  to  granting  relief 
under  these  regulations,  the  application  will  be  denied. 

(13)  The  Secretary  of  the  Treasury  reserves  the  right  to  require 
and  permit  the  security  to  be  renewed,  strengthened,  increased,  or 
diminished  as  the  facts  may  warrant,  in  his  opinion,  from  time  to 
time. 

(14)  In  view  of  the  fact  that  a reasonable  time  has  now  elapsed  for 
the  presentation  of  all  outstanding  interim  certificates  of  the  first 
Liberty  loan,  the  Federal  reserve  banks  are  authorized,  in  their  dis- 
cretion, upon  presentation  of  any  interim  certificate  of  the  first 
Liberty  loan  for  the  issue  of  a definitive  bond,  to  require  the  holder 
to  establish,  by  sufficient  proof,  his  or  her  identity  with  the  original 
subscriber,  or  his  or  her  title  from  the.  original  subscriber,  and  any 
other  fact  that  may  bear  upon  the  rights  of  other  persons  who  may 
have  an  interest  therein. 

(15)  Neither  the  Treasury  Department  nor  any  Federal  reserve 
bank  assumes  any  responsibility  to  any  person  who  is  not  the  bearer 
of  the  interim  certificate  at  the  time  of  its  presentation  for  exchange 
for  a definitive  bond. 

(16)  Interim  certificates  shall  hereafter  be  honored  only  by  the 
Federal  reserve  hank  which  issued  the  certificate.  No  interim  certifi- 
cate shall  be  issued  by  any  Federal  reserve  bank,  in  exchange  for 
an  interim  certificate  issued  by  another  Federal  reserve  bank. 

L.  S.  Rowe, 

Acting  Secretary. 
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[Treasury  Department,  Office  of  the  Secretary,  Division  of  Loans  and  Currency.  From 

L.  & C.  71.] 

LOST,  DESTROYED,  AND  DEFACED  INTERIM  CERTIFICATES  OF  THE  FIRST 

LIBERTY  LOAN. 

BOND  OF  INDEMNITY. 


Know  All  Men  by  These  Presents 


That  we,  , of , State  of  , as  principal,  and 

, of , State  of , and , of , 

State  of , and , of , State  of , as  sureties 

are  held  and  firmly  bound  unto  the  United  States  of  America  in  the  sum  of 

$— lawful  money,  to  be  paid  to  the  said  United  States  of  America,  their 

agents,  or  assigns,  to  which  payment  well  and  truly  to  be  made,  we  bind  our- 
selves, our  heirs,  executors,  administrators,  successors,  and  assigns,  jointly  and 
severally  by  these  presents. 

Sealed  with  our  seals,  dated  this day  of , A.  D.  19 

Whereas  full-paid  Interim  Certificate  No. , dated , was  issued 

by  the  Federal  Reserve  Bank  of as  Fiscal  Agent  of  the  United 

States  of  America,  whereby  the  United  States  agreed  that  the  bearer  of  said 
certificate  on  surrender  thereof  to  said  Federal  Reserve  Bank  would  be  entitled 
to  receive,  when  prepared,  definitive  15-30  year  3i  per  cent  gold  bond  of  the 
United  States  of  the  First  Liberty  Loan  in  the  face  amount  of  $ bear- 

ing interest  from  June  15,  1917,  and  that  said  certificate  and  all  rights  under 
and  by  virtue  thereof  should  pass  by  delivery  thereof ; and 
Whereas  the  principal  obligor  above  named  represents  that  he  is  the  owner 
of  said  Interim  Certificate  and  that  the  same  has  been  lost,  defaced,  or 
destroyed,  and  has  requested  that  the  bond  or  bonds  described  therein  be  issued 
to  such  principal  obligor  by  the  United  States;  and 
Whereas  the  regulations  of  the  Treasury  Department  of  the  United  States 
require  the  party  thus  situated  to  give  bond  to  the  United  States  with  sureties 
to  Indemnify  the  United  States  before  said  bond  or  bonds  described  in  said 
Interim  Certificate  will  be  issued : 

Now,  the  condition  of  this  obligation  is  such  that  if  the  above-bounden  ob- 
ligors, their  heirs,  executors;  administrators,  successors,  and  assigns,  or  any 
of  them,  shall  and  do  well  and  truly  indemnify  and  save  harmless  the  United 
States  of  America  from  any  loss,  liability,  claim,  or  demand  whatsoever  arising 
in  any  manner  from,  upon,  or  by  reason  of  the  said  Interim  Certificate  or  the 
issue  to  the  said  principal  obligor  of  any  bond  or  bonds  upon  the  request  herein- 
above recited,  or  by  reason  of  the  failure  of  the  United  States  to  issue  said  bond 
or  bonds  or  any  of  them  to  any  holder  or  bearer  of  said  Interim  Certificate, 
together  with  all  legal  costs  and  interest  upon  any  amount  which  the  United 
States  may  be  required  or  may  be  liable  to  pay  in  conseq*uence  thereof  until 
paid,  without  any  defalcation  or  delay,  then  this  obligation  to  be  void ; otherwise 
to  be  and  remain  in  full  force.  ‘ 

The  above-bounden  principal  obligor  hereby  consents  and  expressly  agrees  to 
furnish  a new  bond  .of  Indemnity,  with  sufficient  surety  or  sureties,  whenever 
hereafter  the  sureties  on  this  obligation,  for  any  reason,  in  the  opinion  of  the 
Secretary  of  the  Treasury,  do  not  afford  sufficient  protection  and  security. 

(This  is  a sample  of  the  form  of  bond  prescribed  and  is  not  to'' be  executed. 
The  applicant  will  receive  a copy  for  executionafter  approval  of  his  application.) 

Acknowledged  before  me  the of , A.  D.  19 , and  I 

certify  that  the  said , ^ , — , and are  each 

personally  well  known  to  me  to  be  the  identical  persons  who  signed  the  fore- 
going bond. 


[seal.] 


(Official  Utle.) 
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AFFIDAVITS  OF  SUBETIES. 

(Sample  forms — Not  for  execution.) 

State  of .I 

County  of 

Personally  appeared  before  me,  the  undersigned, In  and  for  said 

(Title  of  officer.) 

county  and  State, , of , county  of , State 


„ (Name  of  affiant.) 

of , who,  after  being  first  duly  sworn,  deposes  and  says  that  he  is  the 

sole  owner  in  fee  simple  of  certain  real  estate  situated  in  the  State  of , 

county  of described  as  follows ; 


(Description  of  property,  giving  dimensions,  location,  and  character  of  improvements.) 

That  the  fair  valuation  of  said  real  estate  is  $ ; that  the  incumbrances 

against  said  real  estate  are  the  following : 

That  there  is  no  incumbrance  against 

said  real  estate  other  than  as  above  stated ; that  the  personal  indebtedness  of 

deponent  does  not  exceed  $ ; that  he  is  worth  the  sum  of  $ over 

and  above  his  Just  debts  and  liabilities  in  property  subject  to  execution  and  sale 
in  addition  to  the  real  property  above  described. 

This  affidavit  is  made  to  induce  the  United  States  of  America  to  accept  the 
affiant  as  surety  upon  the  within  bond. 

Sworn  to  before  me  this day  of 19— 

[SEAL.]  

(Signature  of  surety.) 


(Official  title.) 

My  commission  expires. , 19 

State  OF \ 

County  of J®®*  <■ 

Personally  appeared  before  me  the  undersigned in  and 

(Title  of  officer.) 

for  said  county  and  State , of , county  of , 

(Name  of  affiant.) 

State  of , who,  after  being  first  duly  sworn,  deposes  and  says  that 

he  is  the  sole  owner  in  fee  simple  of  certain  real  estate  situated  in  the  State 
of i , county  of .,  described  as  follows : 


(Description  of  property,  giving  dimensions,  location,  and  character  of  improvements.) 

That  the  fair  valuation  of  said  real  estate  is  ? ; that  the  Incumbrances 

against  said  real  estate  are  the  following; : ... 


That  there  is  no  incumbrance  against  said  real  estate  other  than  as  above 

stated ; that  the  personal  indebtedness  of  deponent  does  not  exceed  $ 

That  he  is  worth  the  sum  of  $ over  and  above  his  Just  debts  and  liabilir 

ties  in  property  subject  to  execution  and  sale  in  addition  to  the  real  property 
above  described.  ' , 

This  affidavit  is  made  to  induce  the  United  States  of  America  to  accept  the 
affiant  as  surety  upon  the  within  bond. 

Sworn  to  before  me  this day  of , 19— 

[SEAL.]  

(Signature  of  surety.) 


(Official  title.) 

My  commission  expires  : , 19 
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State  of \ 

County  of f®' 

Personally  appeared  before  me, , , in  and  for  said  county 

(Title  ot  officer.) 

and  State , who  having  been  duly  sworn  deposes  and  says  that  he 

(Name  of  affiant.) 

is  the  owner  of  property  subject  to  execution  and  sale  of  a fair  value  exceed- 
ing $ ; that  his  property  consists  of  the  following: 

that  the  total  amount  of  his  indebtedness  and  all  incumbrances  upon  and 

against  said  property  does  not  exceed  $ ; that  this  affidavit  is  made  to 

induce  the  United  States  of  America  to  accept  the  affiant  as  surety  upon  the 
within  bond.  ■ 

Sworn  to  before  me  this day  of , 19 

[seal.]  

(Signature  of  surety.) 

^Official  title.) 

My  commission  expires  i , 19 

86429°— El  1918 20 
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[1918.  Department  Circular  No.  113.  Division  ot  Loans  and  Currency.] 
PAYMENT  OF  3 PEE,  CENT  BONDS  OF  1908-1918. 


. Tmasdrt  Department, 

Ofeice  of  the  Secretart, 

~W  ashing  ton,  A-pril  15, 1918. 

Public  notice  is  hereby  given  that  in  accordance  with  the  terms  of 
their  issue,  the,  United  States  3 per  cent  bonds  of  1908-1918,  issued 
under  authority  of  the  a,ct  of  Congress  approved  June  13,  1898,  will 
cease  to  bear  interest  on  August  1,  1918,  on  which  date  the  principal 
of  any  such  bonds  then  outstanding  will  be  payable. 

Coupon  Bonds  of  said  issue  may  be  presented  for  payment  to  any 
Federal  reserve  bank  or  to  the  Treasurer  of  the  United  States  at 
Washington,  accompanied  by  appropriate  written  advice.  (See 
reverse  for  form  of  advice.)  The  final  interest  coupon  which  will 
mature  on  August  1, 1918^  should  be  detached  for  collection  of  inter- 
est before  such  coupon  bonds  are  presented  for  payment. 

Registered  Bonds  of  said  issue  must  be  duly  assigned  by  the 
payees  thereof  to  “The  Secretary  of  the  Treasury  for  payment,”  the 
assignments  being  dated  and  acknowledged  (witnessed)  in  the  pres- 
ence of  any  officer  duly  authorized  by  the  Secretary  of  the  Treasury’ 
to  witness  the  assignment  of  United  States  registered  bonds.  When 
it  is  desired  that  payment  be  made  to  other  than  the  registered  payee, 
the  bonds  must  be  assigned  by  the  payees  thereof  to  “The  Secretary 

of  the  Treasury  for  payment  for  account  of .”  (Here 

insert  name  and  address  of  the  person  or  other  in  whose  favor  pay- 
ment is  desired.)  Bonds  standing  in  the  name  of  a corporation 
should  be  assigned  by  some  person  duly  authorized  by  resolution  of 
the  board  of  directors,  or  similar  governing  body,  and  if  a properly 
certified  copy  of  such  authority  has  hot  been  previously  filed  with  the 
department,  must  accompany  the  bonds.  Registered  bonds  so  as- 
signed for  payment  must  be  forwarded  to  the  Secretary  of  the  Treas- 
ury, Division  of  Loans  and  Currency,  Washington,  accompanied  by 
appropriate  written  advice.  (See  reverse  for  form  of  advice,)  , Un- 
less instructions  are  received  to  the  contrary  remittance  covering 
payment  will  be  sent  to  the  last  address  of  record  of  the  registered 
payee  of  the  surrendered  bonds.  Interest  due  August  1, 1918,  on  such 
registered  bonds  will  be  paid  by  check  in  usual  manner.  National 
banks  having  any  such  registered  bonds  on  deposit  with  the  Treasurer 
of  the  United  States  in  trust  to  secure  circulation  or  deposits  of  public 
money  may,  by  appropriate  resolution,  authorize  the  Treasurer  to 
assign  such  bonds  for  payment.  A certified  copy  of  the  resolution 
must  be  forwarded  to  the  Treasurer  accompanied  by  the  Treasurer’s 
receipts  for  the  bbnds  to  be  paid.  Blank  forms  for  the  resolutions 
306  V 
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hereinbefore  mentioned  may  be  had  upon  application  to  the  depart- 
ment. 

In  order  that  prompt  discharge  of  the  bonds  presented  for  pay- 
ments may  be  made,  such  bonds  may  be  presented  in  the  manner 
indicated  on  and  after  July  1, 1918,  hut  not  before.  Payment  thereof 
■will  be  made  on  August.!,  1918. 

L.  S.  Eowe,  Acting  Secretary. 

[Reverse  of  circular.] 

Form  of  Advice  to  Accompany  Coupon  Bonds  Presented  for  Payment. 

To  the  Federal  Reserve  Bank  of 

or 

To  the  Treasurer  OF' THE  United  States,  TFasAiwjifon. 

The  undersigned  presents  herewith  for  payment  $ face  amount 

United  States  3 per  cent  coupon  bonds  of  190^1918,  as  follows : 


Number  of 
bonds. 

Denomina- 

tion. 

Serial  numbers. 

Face  amount. 

820 

100 

.500 

1,000 

$ 

, -Total. 

and  requests  remittance  covering  payment  of  the  principal  thereof  be  forwarded 
as  indicated  below. 

Signature 

Adress  in  full 

Date 


Form  of  Advice  to  Accompany  Registered  Bonds  Presented  for  Payment. 

To  the  Secretary  of  the  Treasury, 

Division  of  Loans  and  Currency, 

Washington. 

The  undersigned  presents  herewith  for  payment  $ face  amount 

United  States  3 per  cent  registered  bonds  of  1908-1918,  duly  assigned  to  the 
“ Secretary  of  the  Treasury  for  payment,”  as  follows ; , 


Number  of 
bonds. . 

Denomina- 

tion. 

Serial  numbers. 

Face  amount. 

.$20 
100 
500 
1,000 
5,000 
10, 000 

S.... 

Total. 

and  requests  remittance  covering  payment  of  the  principal  thereof  be  forwarded 
as  indicated  below. 

Signature- , ! 

Adress  in  full- 


Date. 
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Exhibit  55-A. 

[1918.  Supplement  to  Department  Circular  No.  92.  Division  ol  Public  Moneys.] 

SPECIAL  DEPOSITS  OF  PUBLIC  MONEYS  UNDER  THE  ACT  OF 
• CONGRESS  APPROVED  SEPTEMBER  24,  1917,  AS  AMENDED  BY 
THE  ACT  OF  CONGRESS  APPROVED  APRIL  4,  1918. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  April  10,  1918. 

To  Federal  Reserve  Banks  and  other  hanks  and  trust  companies  incor- 
porated under  the  laws  of  the  United  States  or  of  any  State: 
Department  Circular  No.  92,  dated  October  6,  1917,  hereto  at- 
tached,' in  relation  to  special  deposits  of  Government  funds  in 
connection  with  subscriptions  for  bonds  and  certificates  of  the  United 
States  issued  under  the  act  of  Congress  approved  September  24,  1917, 
is  hereby  amended  and  supplemented  as  follows : 

The  provisions  of  said  circular  are  extended,  subject  to  the  pro- 
visions hereof,  to  deposits  of  the  proceeds  of  bonds  of  the  Third 
Liberty  Loan  and  of  certificates  of  indebtedness  of  the  United  States 
issued  under  the  act  of  Congress  approved  September  24,  1917,  as 
amended  by  the  act  of  Congress  approved  April  4,  1918.  .Applica- 
tions hereafter  made  for  such  deposits  should  be,  and  all  applications 
for  such  deposits  made  on  and  after  April  20,  1918,  must  be,  in  Form 
H2,  hereto  attached,  and  accompanied  by  a certified  copy  of  resolu- 
tions duly  adopted  by  the  board  of  directors  of  the  applicant  in  Form 
J2  hereto  attached. 

Depositaries  already  qualified  to  a sufficient  amount  pursuant  to 
Department  Circular  No.  92  will  not  be  required  to  file  new  applica- 
tions or  resolutions  in  connection  with  deposits  of  the  proceeds  of 
bonds  of  the  Third  Liberty  Loan  and  of  certificates  of  indebtedness 
of  the  United  States  issued  under  the  act  of  Congress  approved  Sep- 
tember 24,  1917,  as  amended  by  the  act  approved  April  4,  1918,  but 
will,  by  the  acceptance  of  such  deposits,  be  conclusively  presumed 
to  have  assented  to  aU  the  terms  and  provisions  hereof. 

Qualified  depositaries  wiU  be  permitted  to  make^payment  by  credit 
of  amounts  due  and  p^able  on  subscriptions,  made  by  or  through 
them,  for  bonds  of  the  Third  Liberty  Loan,  pursuant  to  Department 
Circular  No.  Ill  of  April,  1918,  up  to  the  amount  for  which  each 
shall  be  qualified  in  excess  of  existmg  deposits.  In  order,  however, 
to  prevent  unnecessary  dislocation  of  funds,  they  should,  to  the  ex- 
tent that  they  hold  Treasury  certificates  of  indebtedness  maturing 
on  the  date  the  payment  on  bond  subscriptions  is  due  at  Federm 
Reserve  Banks,  make  payment  in  such  Treasury  certificates  of  in- 
debtedness instead  of  by  credit.  This  does  not  extend  to  payment 
for  bonds  for  advance  dehvery. 

Qualified  depositaries  will  be  permitted  to  make  payment  by -credit, 
up  to  the  amount  for  which  each  shall  be  qualified  in  excess  of  exist- 
ing deposits,  for  bonds  of  the  Third  Liberty  Loan  applied  for  by 
them,  on  form  L&C8,  for  advance  dehvery,  to  be  sold  in  lots  of 
$10,000  or  less  to  any  one  subscriber. 


■ For  this  circular  see  Exhibit  H accompaujiag  the  Annual  Report  ol  the  Secretary  ol  the  Treasury  lor 
1917,  pp.  133-186.  /■ 
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The  certificate  of  advice  to  be  issued  and  forwarded  to  Federal 
Reserve  Banks,  as  provided  in  Department  Circular  No.  92  under 
the  caption  how  deposits  are  to  be  made,  must  be  substantially 
, in  Form  K hereto  attached. 

Any  qualified  depositary  may  make  payment  by  credit  of  ainounts 
which  its  correspondent  Banks  or  trust  companies  would  otherwise 
pay  by  check  upon  such  qualified  depositary.  This  may  be  done 
whether  such  qualified  depositary  and  correspondent  bank  or  trust 
company  are  in  the  same  district  or  in  different  districts.  In  cases 
where  they  are  in  different  districts  the  Federal  Reserve  Bank  of  the 
district  where  the  subscription  is  made  must  be  notified  by  telegraph 
by  the  Federal  Reserve  Bank  of  the  district  where  payment  is  made, 
and  the  Federal  Reserve  Bank  of  the  district  where  tne  subscription 
is  made  will  accept  such  teleOTaphic  advice  in  lieu  of  payment  to  it 
by  the  subscriber.  Banks  and  trust  companies  desiring  to  avail  them- 
selves of  this  method  of  payment  must  give  ample  notice  to  the 
depositary  which  they  expect  to  call  upon  to  make  payment  in  order 
that  such,  depositary  may  be  prepared  to  make  such  p^ayment,  and  to 
avoid  the  possibility  of  payment  not  reaching  the  Federal  Reserve 
Bank  on  time.  The  object  of  this  procedure  is  to  avoid  unnecessary 
dislocation  of  funds  and  to  reduce  the  float  as  far  as  practicable.  • 

The  unexpended  cash  proceeds,  if  any,  of  the  sale  of  any  issue  of 
bonds  or  certificates  will  be  redeposited  among  the  qualified  deposi- 
taries making  application  to  receive  such  redeposits  as  nearly  as  may 
be  in  proportion  to  the  subscriptions  made  by  or  through  them. 

Eacn  depositary  will  be  required  to  p^  interest  at  the  rate  of  2 
per  cent  per  annum  on  daily  balances.  Biterest  payments  must  be 
made  when  deposits  are  finally  withdrawn,  but  not  less  frequently 
than  quarterly. 

The  provisions  of  Department  Circular  No.  92  not  inconsistent 
herewith  remain  in  full  force  and  effect. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


[Form  H-2 — Public  Moneys.) 
APPLICATIOM  FOR  DEPOSITS. 


To  the  Federal  Reserve  Bank  of fiscal  agents  of  the  United  States: 

The  undersigned  bank  or  trust  company,  in  accordance  with  the  provisions  of  Treas- 
ury Department  Circular  No.  92,  dated  October  6, 1917,  as  amended  and  supplemented 
April  10, 1918,  and  pursuant  to  due  action  of  its  board  of  directors,  hereby  makes  appli- 
cation for  the  deposit  of  public  moneys  with  it  from  time  to  tune  under  the  act  of 
Congress  approved  September  24, 1917,  as  amended  by  the  act  approved  April  4, 1918, 

the  aggregate  amount  of  such  deposits  not  to  exceed  at  any  one  time  $ ; 

and  assigns  and  agrees  to  pledge,  from  time  to  time,  to  and  with  the  Federal  Reserve 

Bank  of , as  fiscal  agent  of  the  United  States,  as  collateral  security 

for  such  deposits  as  may  be  made  from  time  to  time  pursuant  to  this  application, 
securities  of  the  character  and  amount  required  by  said  circular. 


By 


Street 

' City  or  town. 
State. 


President  ( Vice  President). 


\ 
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jForni  J-2 — Public  Moneys.) 

• RESOLUTIONS  AUTHORIZING  APPLICATION  FOR  DEPOSITS. 

I hereby  certify  that  the  following  resolutions  were  duly  adopted  at  a meeting  of  the 
board  of  directors  of  the  below-named  bank  (trust  company),  which  meeting  was 

duly  called  and  duly  held  on  the day  of 191..,  a quorum  being 

present,  and  that  the  said  resolutions  were  spread  upon  the  minutes  of  said  meeting: 

Resolved,  That,  in  accordance  with  the  provisions  of  Treasury  department  Circular 
No.  92,  dated  October  6, 1917,  as  amended  and  supplemented  April  10, 1918,  this  bank 
(trust  company)  make  application  for  the  deposit  of  public  moneys  with  it  from  time 
to  time  under  the  act  of  Coiigress  approved  September  24,  1917,  as  amended  by  the 
act  approved  April  4, 1918,  the  aggregate  amount  of  such  deposits  not  to  exceed  at  any 

one  time  $ ; and  assign  and  agree  to  pledge  from  time  to  time  to  and  with 

the  Federal  Reserve  Bank  of , as  fiscal  agent  of  the  United  States, 

as  collateral  security  for  such  deposits  as  may  be  made  from  time  to  time  pursuant 
to  such  application,  securities  of  the  character  and  amount  required  by  said  circular; 
and 

Resolved,  That  the  president,  or  any  vice  president,  or  cashier,  or  secretary,  of  the 
undersigned  bank  (trust  company)  is  hereby  authorized  to  make  application,  assign- 
ment, and  agreement  as  aforesaid  and  from  time  to  time  to  deliver  to  and  pledge  with 
said  Federal  Reserve  Bank,  or  any  custodian  or  custodians  appointed  by  it,  securities 
of  the  undersigned  bank  (trust  company)  of  a character  and  amount  at  least  sufficient 
to  secure  such  deposits  according  to  the  terms  of  said  Treasury  Department  circular, 
and  from  time  to  time  to  withdraw  securities  and  to  substitute  other  securities  and  to 
pledge  ^nd  deposit  additional  securities. 

' In  witness  whereof  I have  hereunto  signed  my  name  and  afifixed  the  seal  of 
the: of 


Cashier  {Secretary). 


(Form  K— Public  Moneys.] 

CERTIFICATE  OF  ADVICE. 


(Title  olbank  or  trust  company.) 


(Location.) 

....: •..■ ,191... 

(Pate.) 

I hereby  certify  that  there  has  been  dej^ited  this  day  with  the  above  bank  (trust 

company),  to  the  credit  of  the  Federal  Reserve  Bank  of , as 

fiscal  agent  of  the  United  States,  War  Loan  Deposit  Account,  to  be  held  subject  to 
withdrawal  on  demand,  the  sum  of dollars,  consisting  of  payment  for 

{^^&erest.v.v;.v.";;:::::l::::::::::::^ 

Certificates  of  indebtednessj^^^!^^- ; 


Total $ 

Cashier  or  Vice  President. 

(The  depositary  will  forward  this  to  the  Federal  Reserve  Bank  of ) 
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Exhibit  55-B. 

(1918.  Second  Supplement  to  Department  Circular  No.  92.  Division  ol  Public  Moneys.) 

SPECIAL  DEPOSITS  OF  PUBLIC  MONEYS  UNDER  THE  ACT  OF 
CONGRESS  APPROVED  SEPTEMBER  24,  1917,  AS  AMENDED  BY 
THE  ACT  OF  CONGRESS  APPROVED  APRIL  4,  1918. 

Treasury  Department, 

Office  of  the  Secretary, 

Washington,  May  29,  1918. 

To  Federal  Reserve  Banks  and  other  banks  and  trust  companies  incor- 
porated under  the  laws  of  the  United  States  or  of  any  State: 
Department  Circular  No.  92,  dated  October  6,  1917,  and  the 
supplement  thereto,  dated  April  10,  1918,  in  relation  to  special 
deposits  of  Government  funds  in  connection  with  subscriptions  for 
bonds  and  certificates  of  indebtedne^  of  the  United  States  issued 
under  the  act  of  Congress  approved  September  24,  1917,  are  hereby 
further  supplemented  as  follows; 

The  provisions  of  the  said  circular  and  supplement  are  extended, 
subject  to  the  provisions  hereof,  to  deposits  of  moneys,  arising  from 
the  payment  of  income  and  excess-profits  taxes,  made  under  the  act 
of  Congress  approved  September  24,  1917,  as  amended  by  the  act 
of  Congress  approved  April  4,  1918.  Applications  hereafter  made 
for  deposits  of  public  moneys  under  said  acts  should  be,  and  all 
applications  for  such  deposits  made  on  and  after  June  5,  1918,  must 
be,  in  Form  H3  hereto  attached,  and  be  accompanied  by  a certified 
copy  of  resolutions  duly  adopted  by  the  board  of  directors  of  the 
applicant  in  Form  J3  hereto  attached. 

Depositaries  already  qualified  to  a sufficient  amoimt  pursuant  to 
Department  Circular  No.  92,  or  pursuant  to  said  circular  as  amended 
and  supplemented  under  date  of  April  10,  1918,  will  not  be  required 
to  file  anew  formal  applications  or  resolutions  in  connection  with 
deposits  of  moneys  arising  from  the  payment  of  income  and  excess 
profits  taxes,  but  if  they  desire  to  receive  deposits  hereunder,  must 
so  notify  the  Federal  Reserve  Bank  of  the  district  in  which  they 
are  located  by  letter  or  telegram;  and  they  will  thereby  and  by  the 
acceptance  of  such  deposits  be  conclusively  presumed  to  have 
assented  to  all  the  terms  and  provisions  hereof.  The  words, “quali- 
fied depositaries”  in  this  circular  refer  exclusively  to  depositaries 
qualified  imder  Department  Circular  No.  92  and  supplements  thereto. 

Collateral  security  pledged  or  to  be  pledged  by  quahfied  deposi- 
taries will  be  conclusively  deemed  to  be  plec^ed  as  coUateral  security  , 
for  deposits  of  public  moneys  made  imder  Department  Circular  No. 
92  and  supplements  thereto,  whether  arising  from  the  sale  of  bonds  or 
certificates  of  indebteness  of  the  United  States  or  arising  from  the 
payment  of  income  and  excess-profits  taxes.  , , ' 

Payment  of  income  and  excess-pr.ofits  taxes  can  not  be  made  by 
credit. 

It  is  intended,  out  of  any  imexpended  cash . proceeds  arising  from 
the  payment  of  income  and  excess-profits  taxes,  to  make  deposits, 
through  the  Federal  Reserve  Banks,  under  direction  of  the  Secretary 
of  the  Treasury,  with  quahfied  depositaries  throughout  the  United 
States,  as  nearly  as  may  be  proportionately,  havmg  regard  to  the 
following  three  determining  factors:  (1)  The  amount  of 'checks  re- 
ceived by  collectors  of  internal  revenue  on  and  after  June  10,  1918,  and 
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until  further  notice,  drawn  upon  and  paid  by  such  depositaries, 
respectively,  in  payment  of  income  and  excess-profits  taxes ; (2)  the 
amount  of  Treasury  certificates  of  indebtedness  of  all  issues  maturing 
June  25,  1918,  sold  to  and  through  such  depositaries,  respectively; 
and  (3)  the  amount  for  which  such  depositaries,  respectively,  shall 
be  qualified  in  excess  of  existing  deposits.  It  is  the  intention  that 
such  deposits  shall,  as  nearly  as  may  be,  be  made  simultaneously  with 
the  payment  of  checks  drawn  upon  such  depositaries,  respectively,  in 
parent  of  such  taxes.  Appropriate  instructions  will  oe  given  to 
collectors  of  internal  revenue  and  to  Federal  Reserve  Banks. 

All  deposits  will  be  subject  to  withdrawal  on  demand  and  will  bear 
interest  at  the  rate  of  2 per  cent  per  annum,  as  provided  in  the  above- 
mentioned  circular  and  supplement.  Deposits  made  hereunder  shall 
be  credited  to  the  “War  Loan  Deposit  Account.” 

A principal  object  of  the  issue  of  the  United  States  Treasury 
certificates  of  indebtedness  maturing  June  25,  1918,  was  to  prevent 
unnecessary  dislocation  of  funds,  and  this  object  would  be  defeated 
if  such  certificates  held  by  taxpayers  were  not  turned  in  in  payment 
of  their  taxes  but  were  either  sold  or  hypothecated  by  the  taxpayers 
and  in  consequence  were  presented  for  payment  in  cash.  In  view  of 
the  fact  that  the  aggregate  amount  of  these  certificates  now  issued 
exceeds  11,500,000,000  this  is  important,  and  banks  and  trust  com- 
panies are  required  to  cooperate  by  advising  their  customers  to  turn 
m certificates,  to  the  extent  that  they  have  taxes  to  pay,  in  payment 
of  such  taxes.  No  deposit  of  moneys  arising  from  the  payment  of 
income  and  excess  profits  taxes  will  be  made  with  any  depositary 
which  disregards  this  requirement. 

W.  G.  McAdoo, 
Secretary  of  the  Treasury. 


(Form  H-3 — Public  Moneys.) 
APPUCATION  FOR  DEPOSITS. 


To  the  Federal  Reserve  Bank  of  , fiscal  agent  of 

the  United  States.  . ' 

The  undersigned  bank  or  trust  company,  in  accordance  with  the  provisions  of 
Treasury  Department  Circular  No.  92,  dated  October  6,  1917,  as  amended  and  supple- 
mented Apnl  10,  1918,  and  May  29,  1918,  and  pursuant  to  due  action  of  its  board°of 
directors,  hereby  makes  application  for  the  deposit  of  public  moneys  with  it  from 
time  to  time  under  the  act  of  Congress  approved  September  24,  1917,  as  amended  by 
the  act  approved  April  4,  1918,  the  aggregate  amount  of  such  deposits  not  to  exceed 

at  any  one  time  ; and  assigns  and  agrees  to  pledge,  from  time  to  time, 

to  and  with  the  Federal  Reserve  Bank  of  as 

fi«;al  agent  of  the  United  States,  as  collateral  security  for  such  deposits  as  may  be 
made  from  time  to  time  pursuant  to  this  application,  securities  of  the  character  and 
amount  required  by  said  circular. 


By... 

President  ( Vice  President). 

Street •. 

(fity  or  tovm. i ...... 

State 
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[Form  J-3 — Public  Moneys.)  “ 

RESOLUTIONS  AUTHORIZING  APPLICATION  FOR  DEPOSITS. 

I hereby  certify  that  the  following  resolutions  were  duly  adopted  at  a meeting  of  the 
board  of  directors  of  the  below-named  bank  (trust  company),  which  meeting  was 

duly  called  and  duly  held  on  the day  of , 191..,  a quorum  being  present, 

and  that  the  said  resolutions  were  spread  upon  the  minutes  of  said  meeting; 

Resolved,  That  in  accordance  with  the  provisions  of  Treasury  Department  Circular 
No.  92,  dated  October  6,  1917,  as  amended  and  supplemented  April  10,  1918,  and 
May  29,  1918,  this  bank  (trust  company)  makes  application  for  the  deposit  of  public 
moneys  with  it  from  time  to  time  under  the  act  of  Congress  approved  September  24, 
1917,  as  amended  by  the  act  approved  April  4,  1918,  the  aggregate  amount  of  such 

deposits  not  to  exceed  at  any  one  time  $ , and  assign  and  agree  to  pledge 

from  time  to  time  to  and  with  the  Federal  Reserve  Bank  of as 

fiscal  agent  of  the  United  States,  as  collateral  security  for  such  deposits  as  may  be 
made  from  time  to  time  pursuant  to  such  application,  securities  of  the  character  and 
amount  required  by  said  circular;  and 

Resolved,  That  the  president,"  or  any  vice  president,  or  cashier,  or  secretary,  of  the 
undersigned  bank  (trust  company)  is  hereby  authorized  to  make  application,  assign- 
ment, and  agreement  as  aforesaid  and  from  time  to  time  to  deliver  to  and  pledge  with 
said  Federal  Reserve  Bank,  or  any  custodian  or  custodians  appointed  by  it,  securities 
of  the  under-signed  bank  (trust  company)  of  a character  and  amount  at  least  sufficient 
to  secure  such  deposits  according  to  the  terms  of  said  Treasury  Department  circular  as 
amended  and  supplemented  as  aforesaid,  and  from  time  to  time  to  withdraw  securities 
and  to  substitute  other  securities  and  to  pledge  and  deposit  additional  securities. 

In  witness  whereof  I have  hereunto  signed  my  name  and  affixed  the  seal  of  the 
i of 


Cashier  {Secreiary). 
I 
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[1918.  Department  Circular  No.  92  Amended  and  Supplemented.  Division  of  Public  Moneys.] 

SPECIAL  DEPOSITS  OF  PUBLIC  MONEYS  UNDEB  THE  ACT  OF  CON- 
GBESS  APPROVED  SEPTEMBER  24,  1917,  AS  AMENDED  AND 
SUPPLEMENTED.  ' 

Treasury  Department, 

Office  of  the  Secretary, 
'Washington,  September  21,  1918. 

To  Federal  reserve  banks  and  other  banks  and  trust  companies  in- 
corporated under  the  laws  of  the  United  States  or  of  any  State: 

Department  Circular  No.  92,  dated  October  6,  1917,  and  the  sup- 
plements thereto  dated  April  10  and  May  29,  1918,  in  relation  to 
special  deposits  of  public  moneys  under  the  act  of  Congress  approved 
September  24,  1917,  as  amended,  are  hereby  amended  and  supple- 
mented so  as  to  read  as  follows : 

Any  incorporated  bank  or  trust  company  in  the  United  States 
desiring 'to  participate  in  deposits  of  public  moneys,  however  arising, 
under  the  act  of  Congress  approved  September  24, 1917,  as  heretofore 
and  hereafter  amended  and  supplemented,  should  malie  application 
to  the  Federal  reserve  bank  of  its  district. 

Applications  hereafter  made  for  deposits  of  public  moneys  under 
said  act  should  be,  and  all  applications  for  such  deposits  made  after 
September  28,  1918,  must  be,  ip  Form  H-4,  .hereto  attached,  and  be 
accompanied  by  a certified  copy  of  resolutions  duly  adopted  by  the 
board  of  directors  of  the  applicant  in  Form  J-4,  hereto  attached. 

Depositaries  already  qualified  to  a sufficient  amount  pursuant  to 
Department  Circular  No.  92,  dated  October  6,  1917,  and  said  sup- 
plements dated  April  10  and  May  29,  1918,  will  not  be  required  to 
file  anew  formal  applications  or  re.solutions,  but  if  they  desire  to 
receive  or  retain  deposits  after  September  28j‘  1918,  must  so  notify 
the  Federal  reserve  bank  of  the  district  in  which  they  are  located 
by  letter  or  telegram;  and  they  will,  by  the  acceptance  or  retention 
01  deposits  after  September  28,  1918,  be  conclusively  presumed  to 
have  assented  to  all  the  terms  and  provisions  hereof,  and  to  the  re- 
tention of  collateral  security  theretofore  pledged  as  collateral  security 
hereunder. 

In  fixing  the  maximum  amount  of  deposits  for  which  it  will  apply, 
the  applicant  bank  or  trust  company  should  be  guided  by  the  amount 
of  the  payments  which  it  expects  to  have  to  make,  for  itself  and 
others,  on  account  of  Liberty  bonds  and  Treasury  certificates  of 
indebtedness  and  income  and  profits  taxes,  as  the  case  may  be,  and, 
as  well,  by  any  statutory  limitations  upon  the  amount  of  deposits 
which  the  applicant  bank  or  trust  company  may  receive  from  any  one 
depositor.  Any  application  may  be  rejected  or  the  applicant  may 
314  • 
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be  designated  for  a smaller  maximum  amounll  than  that  applied  for. 
After  receiving  the  recommendation  of  the  Federal  Reserve  Bank, 
the  Secretary  of  the  Treasury  will  designate  approved  depositaries. . 

COLLATERAL  SECURITY. 

Designated  depositaries  will  be  required,  before  receiving  deposits, 
to  qualify  by  pledging,  as  collateral  security  for  such  deposits,  securi- 
ties of  the  following  classes,  to  an  amount,  taken  at  the  rates  below 
provided,  at  least  equal  to  such  deposits: 

(a)  Bonds  and  certificates  of  indebtedness  of  the  United  States 
Government,  of  any  issue,  including  bonds  of  the  Liberty  loans  and 
interim  certificates  or  receipts  for  payments  therefor ; all  at  par. 

(Z>)  Bonds  issued  under  the  United  States  farm-loan  act  and  bonds 
of  the  Philippine  Islands,  Porto  Rico,  and  the.District  of  Columbia; 
all  at  par. 

(c)  The  3^  per  cent  bonds  of  the  Territory  of  Hatvaii  at  90  per 
cent  of  market  value;  and  other  bonds  of  said  Territory  at  market 
value. 

{d)  Bonds  of  any  State  of  the  United  States,  at  market  value; 
and  approved  notes,  certificates  of  indebtedness,  and  warrants  issued 
by  any  State  of  the  United  States,  at  90  per  cent  of  market  value. 

. {e)  Approved  bonds  of  any  county,  city,  or  political  subdivision 
in  the  United  States ; and  approved  notes,  certificates  of  indebtedness, 
and  warrants  with  a fixed  maturity  issued,  by  any  county  'or  city  in 
the  United  States  which'  are  direct  obligations  of  the  county  or  city 
as  a whole,  or  which  are  payable  from  general  taxes  levied  on  all 
taxable  property  in  such  county  or  city,  all  at  90  per  cent  of  market 
value;  but  not  including  any  such  bonds  which,  at  the  date  of  this 
circular,  are  at  a market  price  to  yield  more  than  five  and  one-half 
per  cent  per  annum,  nor  any'  such  other  obligations  which  at  the  date 
of  this  circular  are  at  a market  price  to  yield  more  than  six  per  cent 
per  annurn,'  if  held  to  maturity,  according  to  standard  tables  of 
bond  values. 

{f)  Approved  dollar  bonds  and  obligations  of  foreign  Govern- 
ments (and  of  the  dependencies  thereof)  engaged  in  war  against 
Germany,  issued  since  July  30,  1914,  at  90  per  cent  of  the  market 
value  thereof  in  the  United  States,  and  approved  dollar  bonds  and 
obligations  of  any  province  or  city  within  the  territory  of  any  such 
foreign  Government  or  dependency,  issued  since  July  30,  1914,  at 
75  per  cent  of  the  market  value  thereof  in  the  United  States. 

(g)  Approved  bonds,  listed  on  some  recognized  stock  exchange, 
and  notes  of  domestic  railroad  companies  within  the  United  States ; 
approved  equipment  trust  obligations  of  such  domestic  railroad  com- 
panies; and  approved  bonds  and  notes  of  domestic  electric  railway 
and  traction  companies,  telephone  and  telegraph  companies,  electrip 
light,  power,  and  gas  companies,  and  industrial  companies,  secured 
(directly  or  by  the  pledge  of  mortgage  bonds)  by  mortgage  upon 
physical  properties  in  the  United  States,  and  listed  on  some  recog- 
nized stock  exchange,  all  at  75  per  cent  of  market  value;  but  not 
including  any  such  bonds  or  obligations  maturing  after  October  1, 
1925,  which,  at  the  date  of  this  circular,  are  at  a market  price  to 
yield  more  than  seven  per  cent  per  annum,  nor  any  such  bonds  or 
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obligations  maturing  on  Or  before  October  1,  1925,  nor  any  such 
notes  which  at  the  date  of  this  circular  are  at  a market  price  to 
yield  more  than  eight  per  cent  per  annum,  if  held  to  maturity, 
according  to  standard  tables' of  bond  values. 

(A)  Commercial  paper  and  bankers’  acceptances,  having  maturity 
at  the  time  of  pledge  of  not  to  exceed  six  months,  exclusive  of  days 
of  grace,  and  which  are  otherwise  eligible  for  rediscount  or  purchase 
by  Federal  reserve  banks;  and  which  have  been  approved  by  the 
Federal  reserve  bank  of  the  district  in  which  the  depositary  is 
located,  at  90  per  cent  of  face  value.  All  such  commercial  paper  and 
acceptances  must  bear  the  indorsement  of  the  depositary  bank  or 
trust  company. 

No  security  shall  be  valued  at  more  than  par.  No  State  or  munici- 
pal bond,  obligation,  or  evidence  of  indebtedness  shall  be  accepted 
if  the  State  or  municipality  has  made  default  in  payment  of  principal 
or  interest  during  the  past  10  years. 

Any  bonds  or  notes  of  an  issue  which  the  War  Finance  Corporation 
has  agreed  to  accept  or  purchase  in  whole  or  in  part,  when  conform- 
ing in  other  respects  to  the  provisions  of  this  circular,  shall  be 
acceptable  collateral  security  for  deposits  of  public  moneys,  without 
regard  to  their  interest  yield  at  the  date  of  this  circular. 

The  right  is  reserved  to  call  for  additional  collateral  security  at 
any  time. 

The  approval  and  valuation  of  securities  is  committed  to  the  sev- 
eral Federal  reserve  banks,  acting  under  the  direction  of  the  Secre- 
tary of  the  Treasury.  The  withdrawal  of  securities,  the  pledge  of 
additional  securities,  and  the  substitution  of  securities  shall  be  made 
from  time  to  time  as  required  or  permitted  by  the  Federal  reserve 
banks  acting  under  like  direction. 

SECURITIES  COMMITTEES. 


Each  Federal  reserve  bank  is  authorized  to  designate  a committee 
or  compiittees,  to  be  composed  of  experienced  bankers,  in  such  city 
or  . cities -in  its  district  as  may  be  deemed  necessary,  to  be  known  as 
the  securities  committee.  Each  securities  committee  shall  consist  of 
not  more  than  three  nor  less  than  two  members,  who  shall  serve  with- 
out compensation.  It  shall  be  the  duty  of  such  securities  committee 
to  examine  the  lists  of  securities  tendered  as  collateral  security  for 
deposits  and  to  transmit  them  promptly  to  the  Federal  reserve  bank 
of  the  district  with  the  committee’s  recommendation. 


CUSTODT  OF  SECURITTES. 

All  securities  accepted  as  collateral  security  for  deposits  hereunder 
liiiist  be  deposited  with  the  Federal  reserve  bank  of  the  district  in 
which  the  depositary  is  located,  as  fiscal  agent  of  the  IJnited  States, 
Or,  by  the  direction  and  subject  to  the  order  of  the  Federal  reserve 
bank,  as  such  agent,  with  a custodian  or  custodians  designated  by  it, 
and  under  rules  and  regulations  prescribed  by  it  under  the  direction 
or  with  the  approval  of  the  Secretary  of  the  Treasury. 

HOW  DEPOSITS  ARE  TO  BE  MADE. 


Each  qualified  depositary  will  be  required  to  open  and  maintain  or 
continue  for  the  account  of  the  Federal  reserve  bank  of  its^district. 
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as  fiscal  agent  of  the  United  States,  a separate  account  for  deposits 
to  be  made  hereunder,  to  be  known  as  the  war  loan  deposit  account. 

' Qualified  depositaries  may,  if  and  to  the  extent  from  time  to  time 
hereafter  authorized  by  the  Secretary  of  the  Treasury,  be  permitted 
to  make  payment  by  credit  when  due  of  amounts  payable  on  subscrip- 
tions made  by  or  through  them  for  Treasury  certificates  of  indebted- 
ness and  for  Liberty  bonds.  In  order  to  make  payment  by  credit 
the  depositary  must  notify  the  Federal  reserve  bank  of  the  district 
by.  letter  or  telegram  to  reach  it  on  or  before  the  date  whe‘n  such  pay- 
ment is  due,  and  must  on  said  date  issue  a certificate  of  advice  to  such 
Federal  reserve  bank  stating  that  a sum  specified  (in  addition  to  all 
other  amounts  standing  to  the  credit  of  said  fiscal  agent  with  such 
depositary)  has  been  deposited  with  such  depositary  for  the  account 
of  such  Federal  reserve  bank  as  fiscal  agent  of  the  United  States  in 
the  war  loan  deposit  account.  Such  certificate  of  advice  must  be 
substantially  in  Form  K hereto  attached. 

If  and  to  the  extent  that  payment  by  credit  shall  be  so  authorized, 
any  qualified  depositary  may  make  payment  by  credit  of  amounts 
which  its  correspondent  banks  or  trust  companies  would  otherwise 
pay  by  check  upon  such  qualified  depositary.  This  may  * be  done 
whether  such  qualified  depositary  and  correspondent  bank  or  trust 
company  are  in  the  same  district  or  in  different  districts.  In  cases, 
where  they  are  in  different  districts,  the  Federal  reserve  bank  of  the 
district  where  the  subscription  is  made  must  be  notified  by  telegraph 
by  the  Federal  reserve  bank  of  the  district  where  payment  is  made, 
and  the  Federal  reserve  bank  of  the  district  where  the  subscription 
is  made  will  accept  such  telegraphic  advice  in  lieu  of  payment  to  it 
by  the  subscriber.  Banks  and  trust  companies  desiring  to  avail 
themselves  of  this  method  of  payment  must  give  ample  notice  to  the 
depositary  which  they  expect  to  call  upon  to  make  payment  in  order 
that  such  depositary  may  be  prepared  to  make  such  payment,  and  to 
avoid  the  possibility  of  payment  not  reaching  the  Federal  reserve 
bank  on  time.  The  object  of  this  procedure  is  to  avoid  unnecessary 
dislocation  of  funds  and  to  reduce  the  float  as  far  as  practicable. 

The  unexpended  cash  proceeds,  if  any,  of  the  sale  of  any  issue  of 
bonds  or  certificates  will  be  redeposited  among  the  qualified  deposi- 
taries making  application  to  receive  suCh  redeposits  as  nearly  as  may 
be  in  proportion  to  the  subscriptions  made  by  or  through  them. 

Payment  of  income  and  profits  taxes  can  not.be  made  by  credit. 
It  is  intended,  out  of  any  unexpended  cash  proceeds  arising  from  the 
payment  of  income  and  profits  taxes,  to  make  deposits,  through  the 
Federal  reserve  banks,  under  direction  of  the  Secretary  of  the 
Treasury,  with  qualified  depositaries  throughout  the  United  States, 
as  may  be  hereafter  announced  by  the  Secretary  of  the  Treasury. 

All  deposits  and  withdrawals  will  be  made  lay  the  Federal  reserve 
banks  by  direction  of  the  Secretary  of  the  Treasury. 

The  amount  deposited  with  any  depositary  shall  not  in  the  aggre- 
gate exceed  at  any  one  time  (a)  the  maximum  amount  for  which  it 
shall  have  been  designated  as  a depositary,  nor  (b)  the  aggregate 
amount  of  the  collateral  security  pledged  by  it  taken  at  the  rates 
hereinbefore  provided. 

WITHDRAWAL  OF  DEPOSIT. 

All  deposits  will  be  payable  on  demand  without  previous  notice. 
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INTEREST  ON  DEPOSITS. 

Each  depositary  will  be  required  to  pay  interest  at  the  rate  of  two 
per  cent  per  annum  on  daily  balances.  Interest  payments  must  be 
made  as  and  when  each  deposit  is  withdrawn. 

W.  G.  McAdoo, 

Secretary  of  the  Treasury. 

a [Form  H-4 — Public  Moneys,] 

APPLICATION  FOB  DEPOSITS. 


To  the  Federal  Reserve  Bank  of  , fiscal  agent  of  the  jOnited 

. States: 

The  undersigned  bank  or  trust  company,  in  accordance  with  the  provisions  of 
Treasury  Department  Circular  No.  92,  as  amended  and  supplemented  September 
21,  1918,  and  pursuant  to  due  action  of  its  board  of  directors,  hereby  makes 
application  for  deposit  of  public  moneys  with  it  from  time  to  time  under  the  act 
of  Congress  approved  September  24,  1917,  as  heretofore  and  hereafter  amended 
and  supplemented,  the  aggregate  amount  of  such  deposits  not  to  exceed  at  any 

one  time  $ ; and  assigns  and  agrees  to  pledge,  from  time  to  time, 

to  and  with  the  Federal  Reserve  Bank  of , as  fiscal  agent  of 

the  United  States,  as  collateral  security  for  such  deposits  as  may  be  made 
from  time  to  time  pursuant  to  this  application,  securities  of  the  character  and 
amount  reaulred  by  said  circular. 


By 

President  (Vice  President ) . 

Street 

City  or  town 

State 

[Form  J-4 — Public  Moneys.]  i 

BESOI.UTIONS  AUTHOEIZING  APPLICATION  FOB  DEPOSITS. 

I hereby  certify  that  the  following  resolutions  were  duly  adopted  at  a meet- 
ing of  the  board  of  directors  of  the  below-named  bank  (trust  company),  which 

meeting  was  duly  called  and  duly  held  on  the day  of  — 191—,  a 

quorum  being  present,  and  that  the  said  resolutions  were  spread  upon  the 
minutes  of  said  meeting : 

Resolved,  That  in  accordance  with  the  provisions  of  Treasury  Department 
Circular  No.  92,  as  amended  and  supplemented  September  21,  1918,  this  bank 
(trust  company)  makes  application  for  the  deposit  of  public  moneys  with  it 
from  time  to  time  under  the  act  of  Congress  approved  September  24,  1917,  as 
heretofore  or  hereafter  amended  and  supplemented,  the  aggregate  amount  of 

such  deposits  not  to  exceed  at  any  one  time  $ ; and  assign  and  agree  to 

pledge  from  time  to  time  to  and  with  the  Federal  Reserve  Bank  of , 

as  fiscal  agent  of  the  United’  States,  as  collateral  security  for  such  deposits  as 
may  be  made  from  time  to  time,  pursuant  to  such  applicationv securities  of 
the  character  and  amount  required  by  said  circular ; and 
Resolved,  That  the  president,  or  any  vice  president,  or  cashier,  or  secretary, 
of  the  undersigned  bank  (trust  company)  is  hereby  authorized  to  make  applica- 
tion, assignment, , and  agreement  as  aforesaid  and  from  time  to  time  to  deliver 
to  and  pledge  with  said  Federal  reserve  bank,  or  any  custodian  or  custodians 
appointed  by  it,  securities  of  the  undersigned  bank  (trust  company)  of  a char- 
acter and  amount  at  least  sufficient  to  secure  such  deposits  according  to  the 
terms  of  said  Treasury  Department  circular  as  amended  and  supplemented  as 
aforesaid,  and  from  time  to  time  to  withdraw  securities  and  to  substitute 
other  securities  and  to.  pledge  and  deposit  additional  securities.  1 
In  witness  whereof  I have  hereunto  signed  my  name  and  affixed  .the  seal  of  ■ 
the — ,of ’ ' 


Cashier  (Secretary). 
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[Form  K — Public  Moneys.] 
CEBTiriCATE  OF  ADVICE. 

(Title  of  bank  or  trust  company.) 


(Location.) 


, 191- 

(Date.) 

I hereby  certify  that  there  has  been  deposited  this  day  with  the  above  bank 

■ (trust  company),  to  the  credit  of  the  Federal  Reserve  Bank  of 

as  fiscal  agent  of  the  United  States,  War  Loan  Deposit  Account,  to  be  held 

subject  to  withdrawal  on  demand,  the  sura  of dollars,  consisting  of 

payment  for  . 


Bonds 

Certificates  of  indebtedness. 


■principal 

.accrued  interest 

■principal 

.accrued  interests 


-5. 

..$. 


Total  $. 


Cashier  or  Vice  President. 

(The  depositary  will  forward  this  to  the  Federal  Reserve  Bank  of-^ ) 
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Exhibit  56-A. 

[Treasury  Department,  Office  of  the  Secretary,  Division  of  Pubiic  Moneys.  Form  1343A.] 

REGULATIONS  CONCERNING  DUPLICATE  CHECKS  TO  REPLACE 

LOST,  STOLEN,  OR  DESTROYED  CHECKS  DRAWN  ON  THE  TREAS- 
URER OF  THE  UNITED  STATES  BY  DISBURSING  OFFICERS  SERV- 
. ING  IN  EUROPE. 

Treasuet  Department, 

Office  of  the  Secretary, 
Washington^  D.  (7.,  June  12, 1918. 

The  following  regulations  relative  to  duplicate 'checks  drawn  by 
disbursing  officers  and  agents  of  the  Military  Establishment  of  the 
I United  States  serving  in  Europe  on  the  Treasurer  of  the  United 

States  are  prescribed  and  promulgated ; 

1.  Immediately  upon  the  loss  of  a check,  the  owner,  to  better  pro- 
tect his  interest,  should  in  writing  notify  the  Treasurer  of  the  United' 
States  at  Washington  and  the  Assistant  Comptroller  of  the  Treasury 
at  Paris  of  the  fact  of  §uch  loss,  stating  the  name  of  the  disbursing 
officer  or  agent  by  whom  it  was  drawn,  describing  the  check  and  all 
indorsements  thereon — giving,  if  possible,  its  date,  number,  and 
amount — and  requesting  that  payment  of- the  same  be  stopped  in  the 

, manner- hereinafter  provided. 

2.  In  order  to  procure  the  issue  of  a duplicate  check,  the  party  in 
interest  must  furnish  the  disbursing  officer  or  agent  who  issued  the 
original  check  with  proof,  stating  the  name  and  residence  of  the 
applicant  in  full,  describing  the  check  and  its  indorsements,  showing 
his  interest  therein,  detailing  the  circumstances  attending  its  loss,  and 
what  action,  if  any,  he  has  taken  to  stop  payment  thereon.  The 
proof  must  be  made  and  signed  before  an  officer  authorized  to  admin- 

\ ister  oaths,  in  accordance  with  the  laws  of  the  place  where  such  proof 
is  made. 

3.  He  must  also  furnish  to  the  same  disbursing  officer  or  agent  a 
bpnd  executed  substantially  in  the  form  attached  to  these  regula- 
tions, which  will  be  furnished  to  him  by  the  disbursing  officer  or 
agent  or  by  the  Assistant  Comptroller  of  the  Treasury  at  Paris. 

The  penalty  of  the  bond  should  be  in  multiples  of  5 of  the  unit  of 
the  currency  in  which  the  lost  check  was  drawn  and  at  least  equal 
to  the  amount  of  the  lost  check,  plus  10  per  cent,  but  in  no  case  less 
than  $10  or  its  equivalent  at  the  current  rate  of  exchange.  There 
shall  be  two  sureties,  except  that  when  the  amount  of  the  lost  check 
is  less  than  $10  or  its  equivalent  at  the  current  rate  of  exchange,  a 
bond  with  one  satisfactory  individual  surety  may  be  accepted.  It  is 
not  necessary  that  sureties  be  citizens  or  residents  of  the  United 
States.  A corporate  surety  authorized  by  the  Secretary  of  the  Treas- 
ury under  the  act  of  August  13,  1894,  as  amended  by  the  act  of 
March  23,  1910,  may  be  accepted  in  lieu  of  any  individual  surety. 
The  bond,  manner  of  execution,  and  surety  must  be  in  all  respects 
/320 
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satisfactory  to  the  Assistant  Comptroller  of  the  Treasury  at  Paris. 
United  States  internal-revenue  documentary  stamps  are  not  required 
on  bonds  of  indemnity  executed  and  delivered  beyond  the  jurisdiction 
of  the  United  States.  / 

4.  The  proof  and  the  bond,  when  executed,  are  to  be  indorsed  by 
the  officer  or  agent  as  having  been  submitted  to  him  and  as  being  the 
proof  and  security  upon  which  he  has  acted. 

After  the  expiration  of  30  days  from  the  date  of  the  original  check 
the  officer  or  agent  will  make  a duplicate,  which  must  be  an  exact 
transcript  of  the  original,  especial  care  being  taken  that  the  number 
and  date  correspond  with  those  of  the  original,  subject  to  any  special 
instructions  of  the  Secretary  of  the  Treasury  in  particular  cases. 
Each  such  check  shall  bear  plainly  written  or  stamped  upon  the  face 
thereof  the  word  “ Duplicate.” 

The  proof,  bond,  and  duplicate  check  he  will,  without  delay,  for- 
ward to  the  Assistant  Comptroller  of  the  Treasury  at  Paris,  who, 
upon  their  receipt,  will  advise  the  Treasurer  of  the  United  States  at 
Washington  that  an  application  for  a duplicate  is  pending,  and  the 
Treasurer  of  the  United  States  will  immediately  inform  the  Assistant 
Comptroller  of  the  Treasury  at  Paris  whether  a request  has  been 
made  to  stop  payment  of  the  original,  and  whether  such  original 
has  been  presented  or  paid,  and  if  not  paid,  a caveat  will  be  entered, 
and  payment  will  thereupon  be  stopped. 

5.  On  receipt  of  notice  from  the  Treasurer  of  the  United  States  at 

Washington  that  payment  of  the  check  has  been  stopped,  and  if  the 
information  obtained  is  satisfactory  to  the  Assistant  Comptroller  of 
the  Treasury  at  Paris  and  he  approves  of  the  issue  of  the  duplicate 
and  of  tlie  accompanying  bond,  he  will  certify  such  approval  in 
writing,  on  the  papers  as  well  as  on  the  duplicate  check,  retaining 
the  bond  in  his  files.  ° 

6.  Any  duplicate  check  issued  in  pursuance  of  .these  regulations, 
bearing  such  approval  of  the  Assistant  Comptroller  of  the  Treasury, 
when  properly  indorsed  by  the  person  to  whom  it  is  approved  for 
payment  by  the  Assistant  Comptroller  of  the  Treasury,  may  be  paid 
subject  to  the  same  rules  and  regulations  as  apply  to  the  payment  of 
original  checks;  but  no  duplicate  shall  be  paid  if  the  original  has 
already  been  paid. 

7.  In  case  of  the  loss  of  a check  issued  by  a United  States  disburs- 
ing officer  or  agent  serving  in  Europe  who  is  dead  or  no  longer  in 
the  service  of  the  United  States,  the  proof  and  bond  required  to  be 
furnished  by  the.  owner  of  said  check  to  an  officer  op  agent  in  the 
service  of  the  United  States,  prior  to  the  issue  of  a duplicate  check, 
should  be  forwarded  to  the  Assistant  Comptroller  of  the  Treasury 
at  Paris,  who  will  refer  them  to  the  proper  accounting  officer  for 
examination  and  the  statement  of  an  account  in  favor  of  the  owner 
of  said  check  as  provided  for  in  section  3647  of  the  Revised  Statutes 
of  the  United  States. 

8.  Whenever  such  an  account  shall  have  been  stated,  the  proper 
accounting  officer  may  transmit  to  the  proper  disbursing  officer 
abroad  his  certificate  of  balance  due  for  payment  by  check  instead  of 
by  warrant,  and  when  an  officer  or  agent,  who  drew  the  lost  check,  has 
been  charged  with  the  amount  of  said  lost  check,  the  accounting 
officer  will  notify  the  Secretary  of  the  Treasury  in  order  that  the 

86429°— n 1918 21 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  ReseiVe  Bank  of  St.  Louis 


322 


G 


REPORT  ON  THE  FINANCES. 


amount  of  the  check,  if  remaining  to  the  credit  of  the  officer  or  agent 
with  the  Treasurer  of  the  United  States,  may  be  repaid  into  the 
Treasury  and  carried  to  his  credit  ahd  to  the  credit  of  the  proper 
appropriation. 

9.  The  Assistant  Comptroller  of  the  Treasury  at  Paris  is  author- 
ized to  require  a new  bond  of  indemnity  witn  satisfactory  surety, 
or  sureties,  whenever  at  any  time  the  surety  or  sureties  on  the  obli- 
gation given  as  above  provided  do  not  for  any  reason,  in  his  opin- 
ion, afford  the  United  States  sufficient  protection  and  security. 

10.  No  duplicate  check  will-  be  issued  more  than  three  years  from 
the  date  of  the  original  check. 

U S.  Rowe,  Acting  Secretary. 


[Treasury  Department,  Office  of  the  Secretary,  Division  of  Public  Moneys.  Form  1343A.] 

Bond  or  Indemnity  Against  Loss  of  Checks  Drawn  on  the  Teeasueee  of  the 

United  States. 

Know  all  men  by  these  presents,  that  we 


of ' 

(Post  office.)  (Street  and  number,  if  in  town  or  city.)  (State  or  country.) 

as-principal,  and 

of : 

(Post  office.)  (Street  and  number,  if  in  town  or  city.)  (State  or  country.) 

and  . 

of  -L 

(Post  office.)  (Street  and  number,  if  in  town  or  city.)  (State  or  country.) 

as  sureties,  are  held  and  firmly  bound  unto  the  United  States  of  America  in  the 

sum  of 

lawful  money,  to  be  paid  to  the  said  United  States  of  America,  or  their  agents 
or  assigns;  to  which  payment,  well  and  truly  to, be  made,  we  bind  ourselves,  our 
heirs,  executors,  administrators,  successors,  and  assigns,  jointly  and  severally 
by  these  presents. 

Sealed  with  our  seals,  and  dated  this - day  of in  the 

•year  of  our  Lord  one  thousand  nine  hundred  and 

Whereas,  check  No. , dated 

drawn  by , on  the  Treasurer  of  the 

United  States,  to  the  order  of 

for  the  sum  of 1 dollars, 

in  payment  of , has  not  been  paid  by  the  United  States,  but 

the  above-named  principal  represents  that  it  has  been  lost,  stolen,  or  destroyed, 
and  that  he  is  the  owner  thereof  and  has  requested  that  payment  of  said  original 
be  stopped  and  that  a check  in  the  same  amount  be  issued  to  replace  the  same. 

And  whereas  the  regulations  of  the  Treasury  Department  of  the  United  States 
require  the  party  thus  situated  to  give  bond  to  the  United  States,  with  sureties 
to  indemnify  the  United  States,  before  another  check  will  be  issued  or  any  pay- 
ment be  made  on  account  thereof ; and  before  the  Secretary  of  the  Treasury  or 
officer  authorized  ■ by  him  will  certify  that  the  amount  of  the  aforesaid  check 
should  be  paid;  in  consideration  of  the  premises  and  of  the  execution  of  this 
bond : 

Now,  the  condition  of  this  obligation  is  such  that  if  the  ^above-bounden 
obligors,  their  heirs,  executors,  administrators,  successors,  and  assigns,  or  any 
of  them,  shall  and  do  well  and  truly  hold  harmless  and  indemnify  the  United 
States  of  America,  its  officers  and  agents,  of  and  from  any  and  all  liability,  loss, 
claim,  and  demand  whatsoever,  arising  in  any  manner  by  reason  of  or  on  account 
of  said  original  check,  or  the  stoppage  of  payment  thereof,  or  the  issue  or  pay- 
ment of  another  check  to  replace  the  same,  together  with  all  legal  costs  and 
Interest  until  paid,  without  any  defalcation  or  delay,  then  this  obligation  to  be 
void ; otherwise  to  be  and  remain  in  full  force  and  virtue. 

The  above-bounden  principal  hereby  consents  and  expressly  agrees  to  furnish  a 
new  bond  of  indemnity  with  satisfactory  surety  (or  sureties)  whenever  here- 
after the  surety  on  this  obligation,  for  any  reason,  in  the  opinion-  of  the  Secre- 
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tary  of  the  Treasury,  or  officer  authorized  by  him,  does  not  afford  the  United 
States  sufficient  protection  and  security. 

Two  witnesses  (with  address)  to  each 

[L.S.] 

I , [L.  S.] 

IIIIZIIII-IZIZIZ  Z_.Z  -_Z~Z ZZ_  ■ [L.  s.] 

— I certify  that  the  sureties  named  in 

and  who  executed  the  above  bond  are 

known 

(-Q  me  and  are  sufficient  for  the  penalty 

thereof. 


Exhibit  56-B. 

[Treasury  Department,  Office  of  the  Secretary,  Division  of  Public  Moneys.  Form  1343B.] 

REGULATIONS  CONCERNING  DUPLICATE  CHECKS  TO  REPLACE 

LOST,  STOLEN,  OR  DESTROYED  CHECKS  DRAWN  ON  DEPOSITA- 
RIES IN  EUROPE  BY  DISBURSING  OFFICERS  SERVING  _ IN 

EUROPE. 

Treasury  Department, 

Office  of  the  Secretary, 

W askington,  D.  G.,  June  12,  1918. 

The  following  regulations  relative  to  duplicate  checks  drawn  by 
disbursing  officers  and  a^nts  of  the  Military  Establishment  of  the 
United  States  serving  in  Europe  against  funds  in  depositaries  of  the 
United  States  in  Europe  are  prescribed  and  promulgated: 

1.  Immediately  upon  the  loss  of  a check  the  owner,  to  better  pro- 
tect his  interest,  should  in  writing  notify  the  depositary  on  which  it 
was  drawn  of  the  fact  of  such  loss,  stating  the  name  of  the  dis- 
bursing officer  or  agent  by  whom  it  was  drawn,  describing  the  check 
and  all  indorsements  thereon — giving,  if  possible,  its  date,  number, 
and  amount — and  requesting  that  payment  of  the  same  be  stopped  in 
the  manner  hereinafter  provided. 

2.  In  order  to  procure  the  issue  of  a duplicate  check  the  party  in 
interest  must  furnish  the  disbursing  officer  or  agent-  who  issued  ' 
the  original  check  with  proof,  stating  the  name  and  residence  of 
the  applicant  in  full,  describing  the  check  and  its^  indorsements, 
showing  his  interest  therein,  detailing  the  circumstances  attending 
its  loss,  and  what  action,  if  any,  he  has  taken  to  stop  payment 
thereon.  The  proof  must  be  made  and  signed  before  an  officer 
authorized  to  administer  oaths  in  accordance  with  the  laws  of  the 
place  where  such  proof  is  made. 

3.  He  must  also  furnish  to  the  same  disbursing  officer  or  agent  a 
bond  executed  substantially  in  the  form  attached  to  these  regula- 
tions, which  will  be  furnished  to  him  by  the  disbursing  officer  or 
agent  or  by  the  Assistant  Comptroller  of  the  Treasury  at  Paris. 

The  penalty  of  the  bond  should  be  in  multiples  of  five  of -the  unit 
of  the  currency  in  which  the  lost  check  was  drawn  and  at  least  equal 
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to  the  amount  of  the  lost  check,  plus  10  per  cent,  but  in  no  case  less 
than  $10  or  its  equivalent  at  the  current  rate  of  exchange.  There 
shall  be  two  sureties,  except  that  when  the  amount  of  the  lost  check 
is  less  than  $10  or  its  equivalent  at.  the  current  rate  of  exchange,  a 
bond  with  one  individual  surety  may  be  accepted.  It  is  not  necessary 
that  sureties  be  citizens  or  residents  of  the  United  States.  A corpo- 
rate surety  authorized  by  the  Secretary  of  the  Treasury  under  the 
act  of  August  13,  1894,  as  amended  by  the  act  of  March  23,  1910, 
may  be  accepted  in  lieu  of  any  individual  surety.  The  bond,  man- 
ner of  execution,  and  surety  must  be  in  all  respects  satisfactory  to 
the  Assistant  Comptroller  of  the  Treasury  at  Paris.  United  States 
internal  revenue  documentary  stamps  are  not  required  on  bonds  of 
indemnity  executed  and  delivered  beyond  the  jurisdiction  of  the 
United  States. 

4.  The  proof  and  the  bond,  when  executed,  are  to  be  indorsed  by 
the  oflScer  or  agent  as  having  been  submitted  to  him,  and  as  being 
the  proof  and  security  upon  which  he  has  acted. 

After  the  expiration  of  thirty  days  from  the  date  of  the  original 
check  the  officer  or  agent  will  make  a duplicate,  which  must  be  an 
exact  transcript  of  the  original,  especial  care  being  taken  that  the 
number  and  date  correspond  with  those  of  the  original,^  subject  to 
any  special  instructions  of  the  Secretary  of  the  Treasury  in  partic- 
ular cases.  Each  such  check  shall  bear  plainly  written  or  stamped 
upon  the  face  thereof  the  word  “ Duplicate.” 

The  proof,  bond,  and  duplicate  check  he  will,  without  delay,  for- 
ward to  the  Assistant  Comptroller  of  the  Treasury  at  Paris,  who, 
upon  their  receipt,  will  advise  the  depositary  on  which  the  check  was 
drawn  that  an  application  for  a duplicate  is  pending,  and  the  de- 
positary will  immediately  inform  the  Assistant  Comptroller  whether, 
a request  has  been  made  to  stop  payment  of  the  original,  and  whether 
such  original  has  been  presented  or  paid,  and  if  not  paid,  a caveat 
will  be  entered,  payment  will  thereupon  be  stopped,  and  the  Assist- 
ant Comptroller  informed  thereof. 

5.  If  the  information  obtained  is  satisfactory  to  the  Assistant 
Comptroller  of  the  Treasury  at  Paris,  and  he  approves  of  the  issue 
of  the  duplicate  and  of  the  accompanying  bond,  he  will  certify  such 
approval  in  writing,  on  the  papers  as  well  as  on  the  duplicate  check, 
retaining  the  bond  in  his  files. 

6.  Any  duplicate  check  issued  in  pursuance  of  these  regulations, 
bearing  such  approval  of  the  Assistant  Comptroller  of  the  Treasury 
at  Paris,  when  properly  indorsed  by  the  person  to  whom  its  is  ap- 
proved®for  payment  by  the  Assistant  Comptroller  of  the  Treasury, 
may  be  paid  subject  to  the  same  rules  and  regulations  as'  apply  to 
the  payment  of  original  checks ; but  no  duplicate  shall  be  paid  if  the 
original  has  already  been  paid. 

7.  In  case  of  the  loss  of  a check  drawn  on  a foreign  depositary 
issued  by  a United  States  disbursing  officer  or  agent  serving  in 
Europe  who  is  dead  or  no  longer  in  the  service  of  the  United  States, 
the  proof  and  bond  required  to  be  furnished  by  the  owner  of  said 
check  to  an  officer  or  agent  in  the  service  of  the  United  States,  prior 
to  the  issue  of  a duplicate  check,  should  be  forwarded  to  the  Assistant 
Comptroller  of  the  Treasury  at  Paris,  who  will  refer  them  to  the 
proper  accounting  officer  for  examination  and  the  statement  of  an 
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account  in  favor  of  the  owner  of  said  check,  as  provided  for  in  sec- 
tion 3647  of  the  Eevised  Statutes  of  the  United  States. 

8.  Whenever  such  an  account  shall  have  been  stated,  the  proper 
accounting  officer  may  transmit  to  the  proper  disbursing  officer 
abroad  his  certificate  of  balance  due  for  payment  by  check  instead  of 
by  warrant,  and  when  an  officer  dr  agent  who  drew  the  lost  check 
has  been  charged  with  the  amount  of  said  lost  check,  the  Assistant 
Comptroller  of  the  Treasury  at  Paris,  for  the  purpose  of  closing  the 
account,  will  obtain  from  the  depositary  on  which  the  lost  check 
was  drawn,  a certificate  of  deposit  to  the  personal  credit  of  the  dis- 
bursing officer  or  agent,  Form  1,  for  the  amount  of  the  check,  and 
forward  the  same  to  the  Secretary  of  the  Treasury  in  order  that  the 
amount  may  be  repaid  into  the  Treasury  and  carried  to  the  credit 
of  the  disbursing  officer  or  agent  and  to  the  credit  of  the  proper 
appropriation. 

9.  The  Assistant  Comptroller  of  the  Treasury  at  Paris,  is  author- 
ized to  require  a new  bond  of  indemnity  with  satisfactory  surety,  or 
sureties,  whenever  at  any  time  the  surety  or  sureties  on  the  obligation 
given  as  above  provided  do  not  for  any  reason,  in  his  opinion,  afford 
the  United  States  sufficient  protection  and  security. 

10.  No  duplicate  check  will  be  issued  more  than  three  years  from 
the  date  of  the  original  check. 

L.  S.  Eowe,  Acting  Secretary. 


[Treasury  Department,  Office  ot  the  Secretary,  Division  of  Public  Moneys.  Form  1343B.] 
Bond  or  Indemnity  Against  Loss  of  Check  Drawn. on  Depositaries  in  Europe. 
Know  all  men  by  these  presents,  that  we, 


of 

(Post-office  address.)  (Street  and  number.  If  in  town  or  city.)  (State  or  country.) 

as  principal,  and : 

of 

(Post-office  address.)  (Street  and  number,  if  in  town  or  city.)  (State  or  country.) 

and  

of  - 

(Post-office  address.)  (Street  and  number.  If  in  town  or  city.)  (State  or  country.) 
as  sureties,  are  held  and  firmly  bound  unto  the  United  States  of  America  in  the 

sum  of : . 

lawful  money,  to  be  paid  to  the  said  United  States  of  America,  or  their  agents 
or  assigns ; to  which  payment,  well  and  truly  to  be  made,  we  bind  ourselves,  our 
heirs,  executors,  administrators,  successors,  and  assigns  jointly  and  severally  by 
these  presents. 

Sealed  with  our  seals,  and  dated  this day  of I , in  the 

year  of  our  Lord,  one  thousand  nine  hundred  and , ' 

Whereas  check  No , dated : 

drawn  by 

on  the at 

to  the  order  of ^ 

for  the  sum  of 

in  payment  of , has  not  been  paid,  but  the  above-named 

principal  represents  that  it  has  been  lost,  stolen,  or  destroyed,  and  that  he  is 
the  owner  thereof,  and  has  requested  that  payment  of  said  original  be  stopped, 
and  that  a check  in  the  same  amount  be  issued  to  replace  the  same. 

And  whereas  said  check  was  issued  by  a disbursing  officer  of  the  United 
States  in  payment  of  a debt  due  by  the  United  States; 

And  whereas  the  regulations  of  the  Treasury  Department  of  the  United 
States  require  the  party  thus  situated  to  give  bond  to  the  United  States,  with 
sureties  to  Indemnify  the  United  States,  before  another  check  will  be  issued  or 
any  payment  be  made  on  account  thereof;  and  before  the  Secretary  of  the 
Treasury,  oi^  officer  authorized  by  him,  will  certify  that  the  amount  of  the 
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aforesaid  check  should  be  paid,4n  consideration  o'f  the  premises  and  of  the 
execution  of  this  bond ; 

Now,  the  condition  of  this  obligation  Is  such,  that  if  the  above-bounden 
obligors,  their  heirs,  executors,  administrators,  successors,  and  assigns,  or 
any  of  them,  shall  and  do  well  and  truly  hold  harmless  arid  indemnify  the 
United  States  of  America,  its  officers  and  agents,  of  and  from  any  and  all 
liability,  loss,  claim,  and  demand  whatsoever,  arising  in  any  manner  by  rea- 
son of  or  on  account  of  said  original  check,  or  the  stoppage  of  payment  thereof, 
or  the  issue  or  payment  of  another  check  to  replace  the  same,  together  with 
all  legal  costs  and  interests  until  paid,  without  any  defalcation  or  delay,  then 
this  obligation  to  be  void ; otherwise,  to  be  and  remain  in  full  force  and  virtue. 

The  above-bounden  principal  hereby  consents  and . expressly  agrees  to  fur- 
nish a new  bond  of  indemnity  with  satisfactory  surety  (or  sureties)  whenever 
hereafter  the  surety  on  this  obligation,  for  any  reason,  in  the  opinion  of  the 
Secretary  of  the  Treasury,  or  officer  authorized  by  him,  does  not  afford  the 
United  States  sufficient  protection  and  security. 

Two  witnesses,  with  address,  to  each 

signature : ■ 

1 [l.  s.] 

[l.  s.] 

J[L.  s.] 

I certify  that  the  sureties  named 

in  and  who  executed  the  above  bond 

... are , ^ 

well  known  to  me,  and  are  sufficient 

: for  the  penalty  thereof. 


Exhibit  56-C.  i 

[Treasury  Department,  Office  ot  the  Secretary,  Division  of  Public  Moneys.  Form  1343C.] 

REGULATIONS  CONCERNING  DUPLICATE  CHECKS  TO  REPLACE 
CHECKS  OWNED  IN  EUROPE  DRAWN  ON  THE  TREASURER  OF 
THE  UNITED  STATES  BY  DISBURSING  OFFICERS  NOT  ATTACHED 
TO  THE  MILITARY  ESTABLISHMENT. 

Treasury  Department, 

Office  of  the  Secretary, 

W ashing  ton,  D.  G.,  August  7, 1918. 
The  following  regulations  relative  to  duplicate  checks  to  replace 
checks  drawn  by  disbursing  officers  and  agents  (other  than  disburs- 
ing officers  and  agents  of  the  Military  Establishment)  on  the  Treas- 
urer of  the  United  States,  and  lost,  stolen,  or  destroyed  while  owned 
by  holders  in  Europe,  are  prescribed  and  promulgated : 

1.  Immediately  upon  the  loss  of  a check,  the  owner,  to  better  pro- 
tect his  interest,  should  in  writing  notify  the  Treasurer  of  the  United 
States  at  Washington  and  the  A^istant  Comptroller  of  the  Treas- 
ury at  Paris  of  the  fact  of  such  loss,  stating  the  name  of  the  disburs- 
ing officer  or  agent  by  whom  it  was  drawn,  describing  the  check  and 
all  indorsements  thereon — giving,  if  possible,  its  date,  number,  and 
amount — and  requesting  that  payment  of  the  same  be  stopped  in  the 
manner  hereinafter  provided. 

2.  In  order  to  procure  the  issue  of  a duplicate  check  the  pqrty  in 
interest  must  furnish  the  disbursing  officer  or  agent  who  issued  the 
original  check  with  proof,  stating  the  name  and  residence  of  the 
applicant  in  full,  describing  the  check  and  its  indorsements,  showing 
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his  interest  therein,  detailing  the  circumstances  attending  its  loss, 
and  what  action,  if  any,  he  has  taken  to  stop  payment  thereon.  The 
proof  must  be  made  and  signed  before  an  officer  authorized  to  admin- 
■ ister  oaths,  in  accordance  with  the  laws  of  the  place  where  such  proof 
is  made. 

3.  He  must  also  furnish  to  the  same  disbursing  officer  or  agent  a 
bond  executed  substantially  in  the  form  attached  to  these  regula- 
tions, which  will  be  furnished  to  him  by  the  disbursing  officer  or 
agent  or  by  the  Assistant  Comptroller  of  the  Treasury  at  Paris. 

The  penalty  of  the  bond  should  be  in  multiples  of  5 of  the  unit  of 
the  currency  in  which  the  lost  check  was  drawn  and  at  least  equal 
to  the  amount  of  the  lost  check  plus  10  per  cent,  but  in  no  case  less 
than  $10  or  its  equivalent  at  the  current  rate  of  exchange.  There 
shall  be  two  sureties,  except  that  when  the  amount  of  the  lost  check 
is  less  than  $10  or  its  equivalent  at  the  current  rate  of  exchange  a 
bond  with  one  satisfactory  individual  surety  may  be  accepted!  It 
is  not  necessary  that  sureties  be  citizens  or  residents  of  the  United 
States.  A corporate  surety  authorized  by  the  Secretary  of  the 
Treasury  under  the  act  of  August  13,  1894,  as  amended  by  the  act 
of  March  23,  1910,  may  be  accepted  in  lieu  of  any  individual,  surety. 
The  bond,  manner  of  execution,  and  surety  must  be  in  all  respects 
satisfactory  to  the  Assistant  Comptroller  of  the  Treasury  at  Paris. 
United  States  internal  revenue  documentary  stamps  are  not  required 
on  bonds  of  indemnity  executed  and  delivered  beyond  the  jurisdiction 
of  the  United  States. 

4.  The  proof  and  the  bond,  when  executed,  are  to  be  indorsed  by 
the  officer  or  agent  as  having  been  submitted  to  him  and  as  being  the 
proof  and  security  upon  which  he  has  acted. 

After  the  expiration  qf  30  days  from  the  date  of  the  original  check 
the  officer  or  agent  will  make  a duplicate,  which  must  be  an  exact 
transcript  of  the  original,  especial  care  being  taken  that  the  number 
and  date  correspond  with  those  of  the  original,  subject  to  any  special 
instructions  of  the  Secretary  of  the  Treasury  in  particular  cases. 
Each  such  check  shall  bear  plainly  written  or  stamped  upon  the  face 
thereof  the  word  “ Duplicate.” 

The  proof,  bond,  and  duplicate  check  he  will,  without  delay,  for- 
ward to  the  Assistant  Comptroller  of  the  Treasury  at  Paris,  who, 
upon  their  receipt,  will  advise  the  Treasurer  of  the  United  States 
at  Washington  that  an  application  for  a duplicate  is  pending,  and 
the  Treasurer  of  the  United  States  will  immediately  inform  the 
Assistant  Comptroller  of  the  Treasury  at  Paris  whether  a request 
has  been  made  to  stop  payment  of  the  original  and  whether  such 
original  has  been  presented  or  paid,  and  if  not  paid  a caveat  will 
be  entered,  and  payment  will  thereupon  be  stopped. 

5.  On  receipt  of  notice  from  the  Treasurer  of  the  United  States 
at  Washington  that  payment  of  the  check  has  been  stopped,  and  if 
the  information  obtained  is  satisfactory  to,  the  Assistant  Comptroller 
of  the  Treasury  at  Paris  and  he  approves  of  the  issue  of  the  duplicate 
and  of  the  accompanying  bond,  he  will  certify  such  approval  in 
writing  on  the  papers  as  well  as  on  the  duplicate  check,  retaining  the 
bond  in  his  files. 

6.  Any  duplicate  check  issued  in  pursuance  of  these  regulations 
bearing  such  approval  of  the  Assistant  Comptroller  of  the  Treasury, 
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when  properly  indorsed  by  the  person  to  whom  it  is  approved  for 
payment  by  the  Assistant  Comptroller  of  the  Treasury,  may  be 
paid  subject  to  the  same  rules  and  regulations  as  apply  to  the 
payment  of  original  checks,  but  no  duplicate  shall  be  paid  if  the 
original  has  already  been  paid. 

7.  In  case  of  the  loss  of  a check  issued  by  a United  States  disbursing 
officer  or  agent  serving  in  Europe  who  is  dead  or  no  longer  in  the 
service  of  the  United  States  the  proof  and  bond  required  to  be  fur- 
nished by  the  owner  of  said  check  to  an  officer  or  agent  in  the  service 
of  the  United  States  prior  to  the  issue  of  a duplicate  check  should 
be  forwarded  to  the  Secretary  of  the  Treasury  at  Washington,  who 
will  refer  them  to  the  proper  accounting  officer  for  examination  and 
the  statement  of  an  account  in  favor  of  the  owner  of  said  check  as 
provided  for  in  section  3647  of  the  Eevised  Statutes  of  the  United 
States. 

8.  Whenever  such  an  account  shall  have  been  stated,  and  an  officer 
or  agent  charged  with  the  amount  of  said  lost  check,  the  accounting 
officer  will  notify  the  Secretary  of  the  Treasury  in  order  that  the 
amount  of  the  check,  if  remaining  to  the  credit  of  the  officer  or  agent 
in  any  United  States  depositary,  may  be  repaid  into  the  Treasury 
and  carried  to  his  credit  and  to  the  credit  of  the  proper  appropria- 
tion. 

9.  The  Assistant  Comptroller  of  the  Treasury  at  Paris  is  author- 
ized to  require  a new  bond  of  indemnity  with  satisfactory  surety, 
or  sureties,  whenever  at  any  time  the  surety  or  sureties  on  the  obli- 
gation given  as  above  provided  do  not  for  any  reason,  in  his  opinion, 
afford  the  United  States  sufficient  protection  and  security. 

10.  No  duplicate  check  will  be  issued  more  than  three  years  from 
the  date  of  the  original  check. 

James  H.  Motle,  Acting  Secretary. 


[Treasury  Department,  Office  of  the  Secretary,  Division  of  Public  Moneys.  Form  1343C.] 

Bond  of  Indemnity  Against  Loss  of  Checks  Deawn  on  the  Tkeasueeb  of 
^ THE  United  States. 

Know  all  men  by  these  presents,  that  we _1 


of  

(Post  office.)  (Street  and  No.,  If  In  town  or  city.)  (State  or  country.) 

as  principal,  and 

of  ; 

(Post  office.)  (Street  and  No.,  If  In  town  or  city.)  (State  or  country.) 

and  

of  - 

(Post  office.)  (Street  and  No.,  If  In  town  or  city.)  (State  or  country.) 

as  sureties,  are  held  and  firmly  bound  unto  the  United  States  of  America  in 
the  sum  of j ■ 


lawful  money,  to  be  paid  to  the  said  United  States  of  America,  or  their  agents 
or  assigns ; to  which  payment,  well  and  truly  to  be  made,  we  bind  ourselves, 
our  heirs,  executors,  administrators,  successors,  and  assigns,  jointly  and  sever- 
ally by  these  presents. 

Sealed  with  our  seals,  and  dated  this day  of , in  the 

year  of  our  Lord  one  thousand  nine  hundred  and 

Whereas  check  No. , dated 

drawn  by , , on  the  Treasurer  of  the 

United  States,  to  the  order  of 

for  the  sum  of ! dollars, 

in  payment  of , has  not  been  paid  by  the  United  States, 
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but  the  above-named  principal  represents  that  it  has  been  lost,  stolen,  or  de- 
stroyed, and  that  he  is  the  owner  thereof  and  has  requested  that  payment  of 
said  original  be  stopped  and  that  a check  in  the  same  amount  be  Issued  to 
replace  the  same. 

And  whereas,  the  regulations  of  the  Treasury  Department  of  the  United 
States  require  the  party  thus  situated  to  give  bond  to  the  United  States,  with 
sureties  to  Indemnify  the  United  States,  before  another  check  will  be  issued 
or  any  payment  be  made  on  account  thereof;,  and  before  the  Secretary  of  the 
Treasury  or  officer  authorized  by  him  will  certify  that  the  amount  of  the  afore-g, 
said  check  should  be  paid ; in  consideration  of  the  premises  and  of  the  execution 
of  this  bond : 

Now,  the  condition  of  this  obligation  is  such  that  if  the  above-bounden  obli- 
gors, their  heirs,  executors,  administrators,  successors,  and  assigns,  or  any  of 
them,  shall  and  do  well  and  truly  hold  harmless  and  Indemnify  the  United 
States  of  America,  its  officers  and  agents,  of  and  from  any  and  all  liability,  loss, 
claim,  and  demand  whatsoever,  arising  in  any  manner  by  reason  of  or  on 
account  of  said  original  check,  or  the  stoppage  of  payment  thereof,  or  the 
issue  or  payment  of  another  check  to  replace  the  same,  together  with  all  legal 
costs  and  interest  until  paid,  without  any  defalcation  or  delay,  then  this  obliga- 
tion to  be  void ; otherwise  to  be  and  remain  in  full  force  and  virtue. 

The  above-bounden  principal  hereby  consents  and  expressly  agrees  to  furnish 
a new  bond  of  indemnity  with  satisfactory  surety  (or  sureties)  whenever  here- 
after the  surety  on  this  obligation,  for  any  reason,  in  the  opinion  of  the  Secre- 
tary of  the  Treasury,  or  officer  authorized  by  him,  does  not  afford  the  United 
States  sufficient  protection  and  security. 

Two  witnesses  (with  address)  to  each.  V 

signature : 


[L.  8.] 

[L.  8.1 

[L.  S.] 

I certify  that  the  sureties  named  in 
and  who  executed  the  above  bond  are 

well  known  to 

me,  and  are  sufficient  for  the  penalty 
thereof. 


Exhibit  56-D. 

[Treasury  Department,  Office  of  the  Secretary,  Division  of  Public  Moneys.  Form  1343D.] 

REGULATIONS  CONCERNING  DUPLICATE  CHECKS  TO  REPLACE 
CHECKS  OWNED  IN  EUROPE  DRAWN  ON  DEPOSITARIES  IN 
EUROPE  BY  DISBURSING  OFFICERS  NOT  ATTACHED  TO  THE 
MILITARY  ESTABLISHMENT. 


Treasury  Department, 

Office  of  the  Secretary, 

Washington,  D-.  G.,  August  7, 1918. 

, The  following  regulations  relative  to  duphcate  checks  to  replace 
checks  drawn  by  disbursing  olRcers  and  agents  (other  than  disburs- 
ing officers  and  agents  of  the  Military  Establishment)  against  funds 
in  depositaries  of  the  United  States  in  Europe,  and  lost,  stolen,  or 
destroyed  while  owned  by  holders  in  Europe,  are  prescribed  and 
promulgated : 

1.  Immediately  upon  the  loss  of  a check,  the  owner,  to  better  pro- 
tect his  interest,  should  in  writing  notify  the  depositary  on  which  it 
was  drawn  of  the  fact  of  such  loss,  stating  the  name  of  the  disbursing 
officer  or  agent  by  whom  it  was  drawn,  describing  the  check  and  all 
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indorsements  thereon,  giving,  if  possible,  its  date,  number  and 
amount,  and  requesting  t^hat  payment  of  the  same  be  stopped  in  the 
manner  hereinafter  provided. 

2.  In  order  to  procure  the  issue  of  a duplicate  check,  the  party  in 
interest  must, furnish  the  disbursing  officer  or  agent  who  issued  the 
original  check  with  proof,  stating  the  name  and  residence  of  the 
applicant  in  full,  describing  the  check  and  its  indorsements,  showing 
his  interest  therein,  detailing  the  circumstances  attending  its  loss, 
and  what  action,  if  any,  he  has  taken  to  stop  payment  thereon.  The 
proof  must  be  made  and  signed  before  an  officer  authorized  to  ad- 
minister oaths,  in  accordance  with  the  laws  of  the  place  where  such 
proof  is  made. 

3.  He  must  also  furnish  to  the  same  disbursing  officer  or  agent  a 
bond  executed  substantially  in  the  form  attached  to  these  regula- 
tions, which  will  be  furnished  to  him  by  the  disbursing  officer  or 
agent  or  by  the  Assistant  Comptroller  of  the  Treasury  at  Paris. 

The  penalty  of  the  bond  should  be  in  multiples  of  five  of  the  unit 
of  the  currency  in  which  the  lost  check  was  drawn  and  at  least  equal 
to  the  amount  of  the  lost  check,  plus  10  per  cent,  but  in  no  case  less 
than  $10  or  its  equivalent  at  tbe 'current  rate  of  exchange.  There 
shall  be  two  sureties,  except  that  when  the  amount  of  the  lost  check 
is  less  than  $10  or  its  equivalent  at  the  current  rate  of  exchange,  a 
bond  with  one  individual  suretj^  may  be  accepted.  It  is  not  necessary 
that  sureties  be  citizens  or  residents  of  the  United  States.  A cor- 
porate surety  authorized  by  the  Secretary  of  the  Treasury  under  the 
act  of  August  13,  1894,  as  amended  by  the  act  of  March  23,  1910, 
may  be  accepted  in  lieu  of  any  individual  surety.  The  bond,  manner 
of  execution,  and  surety  must  be  in  all  respects  satisfactory  to  the 
Assistant  Comptroller  of  the  Treasury  at  Paris.  United  States 
internal-revenue  documentary  stamps  are  not  required  on  bonds  of 
indemnity  executed  and  delivered  beyond  the  jurisdiction  of  the 
United  States. 

4.  The  proof  and  the  bond,  when  executed,  are  to  be  indorsed  by  the 

officer  or  agent  as  having  been  submitted  to  him,  and  as  being  the 
proof  and  security  upon  which  he  has  acted.  ^ 

After  the  expiration  of  thirty  days  from  the  date  of  the  original 
check  the  officer  or  agent  will  make  a duplicate,  which  must  be  an 
exact  transcript  o°f  the  original,  especial  care  being  taken  that  the 
number  and  date  correspond  with  those  of  the  original,  subject  to 
any  special  instructions  of  the  Secretary  of  the  Treasury  in  par- 
ticular cases.  Each  such  check  shall  bear  plainly  written  or  stamped 
upon  the  face  thereof  the  word  “ Duplicate.” 

The  proof,  bond,  and  duplicate  check  he  will,  without  delay,  for- 
ward to  the  Assistant  Comptroller  of  the  Treasury  at  Paris,  who, 
upon  their  receipt,  will  advise  the  depositary  on  which,  the  check 
was  drawn  that  an  application  for  a duplicate  is  pending,  and  the 
depositary  will  immediately  inform  the  Assistant  Comptroller 
whether  a request  has  been  made  to  stop  payment  of  the  original, 
and  whether  such  original  has  been  presented  or  paid,  and  if  not  paid, 
a caveat  will  be  entered,  payment  will  thereupon  be  stopped,  and  the 
Assistant  Comptroller  informed  thereof. 

5.  If  the  information  obtained  is  satisfactory  to  the  Assistant 
Comptroller  of  the  .Treasury  at  Paris,  and  he  approves  of  the  issue 
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of  the  duplicate  and  of  the  accompanying  bond,  he  will  certify  such 
approval  in  writing,  on  the  papers  as  well  as  on  the  duplicate  check, 
retaining  the  bond  in  his  files. 

6.  Any  duplicate  check  issued  in  pursuance  of  these  regulations, 
bearing  such  approval  of  the  Assistant  Comptroller  of  the  Treasury 
at  Paris,  when  properly  indorsed  by  the  person  to  whom  it  is  ap- 
proved for  payment  by  the  Assistant  Comptroller-  of  the  Treasury, 
may  be  paid  subject  to  the  same  rules  and  regulations  as  apply  to  the 
payment  of  original  checks;  but  no  duplicate  shall  be  paid  if  the 
original  has  already  been  paid. 

7.  In  case  of  the  loss  of  a check  drawn  on  a foreign  depositary 
issued  by  a United  States  disbursing  officer  or  agent  serving  in  Eu- 
rope who  is  dead  or  no  longer  in  the  service  of  the  United  States, 
the  proof  and  bond  required  to  be  furnished  by  the  owner  of  said 
check  to  an  officer  or  agent  in  the  service  of  the  United  States,  prior 
to  the  issue  of  a duplicate  check,  should  be  forwarded  to  the  Secre- 
tary of  the  Treasury  at  Washington,  who  will  refer  them  to  the 
proper  accounting  officer  for  examination  and  the  statement  of  an 
account  in  favor  of  the  owner  of  said  check,  as  provided  for  in  sec- 
tion 3647  of  the  Eevised  Statutes  of  the  United  States. 

8.  Whenever  such  an  account  shall  have  been  stated,  and  an  officer 
or  agent  charged  with  the  amount  of  said  lost  check,  the  accounting 
officer  will  notify  the  Secretary  of  the  Treasury  in  order  that  the 
amount  of  the  check,  if  remaining  to  the  credit  of  the  officer  or  agent 
in  any  United  States  depositary,  may  be  repaid  into  the  Treasury 
and  carried  to  his  credit  and  to  the  credit  of  the  proper  appropria- 
tion. 

9.  The  Assistant  Comptroller  of  the  Treasury  at  Paris  is  au- 
thorized to  require  a new  bond  of  indemnity  with  satisfactory  surety, 
or  sureties,  whenever  at  any  time  the  surety  or  sureties  on  the  obliga- 
tion given  as  above  provided  do  not  for  any  reason,  in  his  opinion, 
afford  the  United  States  sufficient  protection  and  securety.  , 

10.  No  duplicate  check  will  be  issued  more  than  three  years  from, 
the  date  of  the  original  check. 

James  H.  Moyue,  Acting  Secretary. 


[Treasury  Department,  OfiSce  of  the  Secretary,  Division  of  Public  Moneys.  Form  1343D.] 

Bond  of  Indemnity  Against  Loss  of  Check  Drawn  on  Depositaries  in 

Europe. 

Know  all  men  by  these  presents,  that  we, 


of 

(Post-oflBce  address.)  (Street  and  number,  if  in  town  or  city.)  (State  or  country.) 

as  principal,  and ' 

of 

(Post-office  address.)  (Street  and  number,  if  in  town  or  city.)  (State  or  country.) 

and 

of 

(Post-office  address.)  (Street  and  number,  if  in  town  or  city.)  (State  or  country.) 

as  sureties,  are  held  and  firmly  bound  unto  the  United  States  of  America  in 
the  sum  of 


lawful  money,  to  be  paid  to  the  said  United  States  of  America,  or  their  agents  or 
assigns;  to -which  payment,  well  and  truly  to  be  made,  we  bind  ourselves,  our 
heirs,  executors,  administrators,  successors,  and  assigns,  jointly  and  severally 
by  these  "presents. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


332 


EEPOET  ON  THE  FINANCES. 


Sealed  with  our  seals,  and  dated  this day  of_ 

in  the  year  of  our  Lord,  one  thousand  nine  hundred  and 


Whereas  check  No dated 

drawn  by__ : 

on  the at 

to  the  order  of.: -.r-- - 

for  the  sum  of ^ ! ^ 

in  payment  of , has  not  been  paid, 

but  the  above-name’d  principal  represents  that  it  has  been  lost,  stolen,  or  de- 
stroyed, and  that  he  is  the  owner  thereof,  and  has  requested  that  payment  of 


said  original  be  stopped,  and  that  a check  in  the  same  amount  be  issued  to 
replace  the  same. 

And  whereas  said  check  was  issued  by  a disbursing  officer  of  the  United 
States  in  payment  of  a debt  due  by  the  United  States; 

And  whereas  the  Regulations  of  the  Treasury  Department  of  the  United 
States  require  the  party  thus  situated  to  give  bond  to  the  United  States,  with 
sureties  to  indemnify  the  United  States,  before  another  check  will  be  issued  or 
any  payment  be  made  on  account  thereof ; and  before  the  Secretary  of  the  Treas- 
ury, or  officer  authorized  by  him,  will  certify  that  the  amount  of  the  aforesaid 
check  should  be  paid,  in  consideration  of  the  premises  and  of  the  execution 
of  this  bond ; . 

Now,  the  conditions  of  this  obligation  is  such,  that  if  the  above-bounden 
obligors,  their  heirs,  executors,  administrators,  successors,  and  assigns,  or 
any  of  them,  shall  and  do  well  and  truly  hold  harmless  and  indemnify  the 
United  States  of  America,  its  officers  and  agents,  of  aud  from  any  and  all 
liability,  loss,  claim,  and  demand  whatsoever,  arising  in  any  manner  by  reason 
of  or  on  account  of  said  original  check,  or  the  stoppage  of  payment  thereof, 
or  the  issue  or  payment  of  another  check  to  replace  the  same,  together  with 
all  legal  costs  and  interest  until  paid,  without  any  defalcation  or  delay,  then 
this  obligation  to  be  void ; otherwise,  to  be  and  remain  in  full  force  and  virtue. 

The  above-bounden  principal  hereby  consents  and  expressly  agrees  to,  furnish 
a new  bond  of  indemnity  with  satisfactory  surety  (or  sureties)  whenever  here- 
after the  surety  on  this  obligation,  for  any  reason,  in  the  opinion  of  the  Sec- 
retary of  the  Treasury,  or  officer  authorized  by  him,  does  not  afford  the  United' 
States  sufficient  protection  and'  security.  ■ , 


Two  witnesses,  with  address,  to  each 
signature : 


[l.  s.] 
[l.  s.] 
[l.  s.] 


I certify  that  the  sureties  named 
in  and  who  executed  the  above  bond 

are 

well  known  to  me,  and  are  sufficient 
for  the  penalty  thereof 
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Exhibit  57-A. 

[PuBuc3 — No.  151 — 65th  Congress.] 

[H.  R.  11245.] 

AN  ACT  To  amend  an  Act  entitled  “An  Act  to  authorize  the  establishment  of 
a . Bureau  of  War  Risk  Insurance  in  the  Treasury  Department,”  approved 
September  second,  nineteen  hundred  and  fourteen,  and  an  Act  in  amendment 
thereto,  approved  October  sixth,  nineteen  hundred  and  seventeen. 

Be  it  enacted  hy  the  Senate  amd  House  of  Representatives  of  the 
United  States-  of  America  in  Congress  assemhled,  That  section  thir- 
teen, article  one,  of  the  Act  approved  October  sixth,  nineteen  hun- 
dred and  seventeen,  entitled  “An  Act  to  authorize  the  establishment 
of  a Bureau  of  War  Risk  Insurance  in  the  Treasury  Department,” 
be,  and  is  hereby,  amended  by  striking  out  the  following  words  in  the 
last  sentence : “ to  regulate  the  matter  of  compensation,  if  any,  but  in 
no  case  to  exceed  ten  per  centum,  to  be  paid  to  claim  agents  and  at- 
torneys for  services  in  connection  with  any  of  the  matters  provided 
for  in  articles  two,  three,  and  four,”  and  insert  at  the  end  of  the  sen- 
tence the  following  words:  ‘‘‘‘Provided,  however.  That  payment  to 
any  attorney  or  agent  for  such  assistance  as  may  be  required  in  the 
preparation  and  execution  of  the  necessary  papers  shall  not  exceed 
$3  in  any  one  case:  And  provided  further.  That  no  claim  agent  or 
attorney  shall  be  recognized  in  the  presentation  or  adjudication  of 
claims  under  articles  two,  three,  and  four,  except  that  in  the  event  of 
disagreement  as  to  a claim  under  the  contract  of  insurance  between 
the  bureau  and  any  beneficiary  or  beneficiaries  thereunder,  an  action 
on  the  claim  may  be  brought  against  the  United  States  in  the  dis- 
trict court  of  the  United  States  in  and  for  the  district  in  which  such 
beneficiaries  or  any  one  of  them  resides,  and  that  whenever  judgment 
shall  be  rendered  in  an  action  brought  pursuant  to  this  provision,  the 
court,  as  part  of  its  judgment,  shall  determine  and  allow  such  rea- 
sonable attorney’s  fees,  not  to  exceed  five  per  centum  of  the  amount 
recovered,  to  be  paid  by  the  claimant  in  behalf  of  whom  such  pro- 
ceedings were  instituted,  to  his  attorney. 

“Any  person  who  shall  directly  or  indirectly  solicit,  contract  for, 
charge,  or  receive,  or  who  shall  attempt  to  solicit,  contract  for, 
charge,  or  receive,  any  fee  or  compensation,  except  as  herein  pro- 
vided, shall  be  guilty  of  a misdemeanor,  and  for  each  and  every 
offense  shall  be  punishable  by  a fine  of  not  more  than  $500  or  by 
imprisonment  at  nard  labor  for  not  more  than  two.  years,  or  bv  botn 
such  fine  and  imprisonment,”  so  that  the  section  as  amended  shall 
read  as  follows: 

“Sec.  13.  That  the  director,  subject  to  the  general  direction  of 
the  Secretary  of  the  Treasury,  shall  administer,  execute,  and  enforce 
the  provisions  of  this  Act,  and  for  that  purpose  have  full  power  aind 
authority  to  make  rules  and  regulations  not  inconsistent  with  the 
provisions  of  this  Act,  necessary  or  appropriate  to  carry  out  its  pur- 
poses, and  shall  decide  all  questions  arising  imder  the  Act,  except  as 
otherwise  provided  in  section  five.  Wherever  under  any  provision 
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or  provisions  of  the  Act  regulations  are  directed  or  authorized  to  be 
made,  such  regulations,  unless  the  context  otherwise  requires,  shall 
or  may  be  made  by  the  director,  subject  to  the  general  direction  of 
the  Secretary  of  the  Treasury.  The  director  shall  adopt  reasonable 
and  proper  rules  to  govern  the  procedure  of  the  divisions  and  to 
regulate  and  provide  for  the  nature  and  extent  of  the  proofs  and 
evidence  and  the  method  of  taking  and  furnishing  the  same  in  order 
to  establish  the  right  to  benefits  of  allowance,  allotment,  compensa- 
tion, or  insurance  provided  for  in  this  Act,  the  forms  of  application 
of  those  claiming  to  be  entitled  to  such  benefits,  the  methods  of  mak- 
ing investigations  and  medical  examinations,  and  the  manner  and 
form  of  adjudications  and  awards;  Provided,  however.  That  pay- 
ment to  any  attorney  or  agent  for  such  assistance  as  may  be  required 
in  the  preparation  and  execution  of  the  necessary  papers  shall  not 
exceed  $3  in  ally  one  case:  And  provided  further.  That  no  claim 
agent  of  attorney  shall  be  recognized  in  the  presentation  or  adjudica- 
tion of  claims  under  articles  two,  three,  and  four,  except  that  in  the 
, event  of  disagreement  as  to  a claim  under  the  contract  of  insurance 
between  the  bureau  and  any  beneficiary  or  beneficiaries  thereunder 
an  action  on  the  claim  may  be  brought  against  the  United  States  in 
the  district  court  of  the  United  States  in  and  for  the  district  in  which 
such  beneficiaries  .or  any  one  of  them  resides,  and  that  whenever 
judgment  shall  be  rendered  in  an  action  brought  pursuant  to  this 
provision  the  court,  as  part  of  its  judgment,  shall  determine  and 
allow  such  reasonable  attorney’s  fees,  not  to  exceed  five  per  centum 
of  the  amount  recovered,  to  be  paid  by  the  claimant  in  behalf  of 
whom  such  proceedings  were  instituted  to  his  attorney,  said  fee  to 
be  paid  out  of  the  payments  to  be  made  to  the  beneficiary  under  the 
judgment  rendered  at  a rate  not  exceeding  one- tenth  of  each  of  such 
payments  imtil  paid. 

“ Any  person  who  shall,  directly  or  indirectly,  solicit,  contract  for, 
charge,  or  receive,  or  who  shall  attempt  to  solicit,  contract . for, 
charge,  or  receive  any  fee  or  compensation,  except  as  herein  pro- 
vided, shall  be  guilty  of  a misdemeanor,  and  for  each  and  every 
offense  shall  be  punishable  by  a fine  of  not  more  than  $500  or  by  im- 
prisonment at  hard  labor  for  not  more  than  two  years,  or  by  both 
such  fine  and  imprisonment.” 

Sec.  2.  That  Article  IV  of  said  Act,  approved  October  sixth,  nine- 
teen hundred  and  seventeen,  entitled  “An  Act  to  authorize  the  estab- 
lishment of  a Bureau  of  War  Risk  Insurance  in  the  Treasury  Depart- 
ment,” is  hereby  amended  by  striking  out  section  four  hundred  and 
five  thereof. 

Approved,  May  20,  1918. 

Exhibit  57-B. 

[Public — No.  175 — 65th  Congress.] 

[S.4482.] 

AN  ACT  To  amend  an  Act  entitled  “An  Act  to  authorize  the  establishment  of 

a Bureau  ."Of  War  Risk  Insurance  in  the  Treasury  Department,”  approved 

September  second,  nineteen  hundred  .and  fourteen,  as  amended. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled.  That  the  second 
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subdivision  (4)  of  section  twenty-two  of  the  Act  entitled  “An  Act  to 
authorize  the  establishment  of  a Bureau  of  War  Risk  Insurance  in 
the  Treasury  Department,”  approved  September  second,  nineteen 
hundred  and  fourteen,  as  amended,  relating  to  the  definition  of  the 
term  “ parent,”  is  hereby  amended  to  read  as  follows : 

“ (4)  The  term  ‘ parent  ’ includes  a father,  mother,  grandfather, 
grandmother,  father  through  adoption,  mother  through  adoption, 
stepfather,  and  stepmother,  either  of  the  person  in  the  service  or  of 
the  spouse.” 

Sec.  2.  That  four  new  sections  are  hereby  added  to  Article  I of 
said  Act,  to  be  known  as  sections  twenty-seven,  twenty -eight,  twenty- 
nine,  and  thirty,  respectively,  and  to  read  as  follows : 

“ Sec.  27.  That  whoever  shall  obtain  or  receive  any  money,  check, 
allotment,  family  allowance,  compensation,  or  insurance  under  Arti- 
cles II,  III,  or  ly  of  this  Act,  without  being  entitled  thereto,  with 
intent  to  defraud  the  United  States  or  any  person  in  the  military  or 
naval  forces  of  the  United  States,  shall  be  punished  by  a fine  of  not 
more  than  $2,000,  or  by  imprisonment  for  not  more  than  one  year, 
or  both. 

“ Sec.  28.  That  the  allotments  and  family  allowances,  compensa- 
tion, and  insurance  payable  under  Articles  II,  III,  and  IV,  respec- 
tively, shall  not  be  assignable;  shall  not  be  subject  to  the  claims  of 
creditors  of  any  person  to  whom  an  award  is  made  under  Articles  II, 
III,  or  IV ; and  shall  be  exempt  from  all  taxation : Provided^  That 
such  allotments  and  family  allowances,  compensation,  and  insurance 
shall  be  subject  to  any  claims  which  the  United  States  may  have, 
under  Articles  II,  III,  and  IV,  against  the  person  on  whose  account 
the  allotments  and  family  allowances,  compensation,  or  insurance  is 
payable. 

“ Sec.  29.  That  the  discharge  or  dismissal  of  any  person  from  the 
military  or  naval  forces  on  the  ground  that  he  is  an  enemy  alien, 
conscientious  objector,  or  a deserter,  or  as  guilty  of  mutiny,  treason, 
spying,  or  any  offense  involving  moral  turpitude,  or  willful  and 
persistent  misconduct  shall  terminate  any  insurance  granted  on  the 
life  of  such  person  under  the  provisions  of  Article  IV,  and  shall  bar 
all  rights  to  any  compensation  under  Article  III  or  any  insurance 
under  Article  IV. 

“ Sec.  30.  That  this  Act  may  be  cited  as  the  war-risk  insurance 
Act.”  ’ • ° 

Sec.  3.  That  section  two  hundred  of  said  Act  is  hereby  amended 
to  read  as  follows : 

“ Sec.  200.  That  the  provisions  of  this  article  shall  apply  to  all 
enlisted  men  in  the  military  or  naval  forces  of  the  United  States, 
except  the  Philippine  Scouts,  the  insular  force  of 'the  Navy,  and  the 
Samoan  native  guard  and  band  of  the.  Navy.” 

Sec.  4.  That  the  second,  and  third  paragraphs  of  section  two 
hundred  and  one  of  said  Act  are  hereby  amended  to  read  as  follows : 

“ The  monthly  compulsory  allotment  shall  be  $15.  For  a wife 
living  separate  and  apart  from  her  husband  under  court  order  or 
written  agreement,  or  for  a former  wife  divorced,  the  monthly  corn- 
pulsory  allotment  shall  not  exceed  the  amount  specified  in  the  court 
order,  decree,  or  written  agreement  to  be  paid  to  her,  and  for  an  illegiti- 
mate child,  to  whose  support  the  father  has  been  judicially  ordered 
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or  decreed  to  contribute,  it  shall  not  exceed  the  amount  fixed  in  the 
order  or  decree. 

“If  there  is  a compulsory  allotment  for  a wife  or  child,  then  a 
former  wife  divorced  who  has  not  remarried  and  to  whom  alimony 
I has  been  decreed,  shall  hot  be  entitled  to  a compulsory  allotment,  but 
shall  be  entitled  to  a family  allowance  as  hereinafter  provided.” 

Sec.  5.  That  section  two  hundred  and  three  of  said  Act  is  hereby 
amended  to  read  as  follows; 

“ Sec.  203.  That  in  case  one-half  of  an  enlisted  man’s  monthly  pay 
is  not  allotted,  regulations  to  be  made  by  the  Secretary  of  War  and 
the  Secretary  of  the  Navy,  respectively,  may  require,  under  circum- 
, stances  and  conditions  as  may  be  prescribed  in  such  regulations,  that 
any  proportion  of  such  one-half  pay  as  is  not  allotted  shall  be  depos- 
ited to  his  credit,  to  be  held  during  such  period  of  his  service  as  may 
be  prescribed.  Such  deposit  shall  bear  interest  at  the  same  rate  as 
United  States  bonds  bear  for  the  same  period,  and,  when  payable, 
shall  jbe  paid  principal  and  interest  to  the  enlisted  man,  if  living, 
otherwise  to  any  beneficiary  or  beneficiaries  he  may  have  designated, 
or  if  there  be  no  such  beneficiary,  then  to  the  person  or  persons  who, 
under  the  laws  of  the  State  of  his  residence,  would  be  entitled  to  his 
personal  property  in  case  of  intestacy.” 

Sec;  6.  That  the  third  and  fourth  paragraphs  of  section  two 
hundred  and  four  of  said  Act  are  hereby  amended  to  read  as  follows : 
“Class  A.  In  the  case  of  a 'man  to  his  wife  (including  a former  wife 
divorced)  and  to  his  child  or  children — 

“(a)  If  there  is  a wife  but  no  child,  $15 ; „ 

“(b)  If  there  is  a wife  and  one  child,  $25; 

“(c)  If  there  is  a wife  and  two  children,  $32.-50,  with  $5  per  month 
additional  for  each  additional  child; 

“(d)  If  there  is  no  wife,  but  one  child,  $5; 

“(e)  If  there  is  no  wife,  but  two  .children,  $12.50 ; 

“(f)  If  there  is  no  wife,  but  three  children,  $20; 

“(g)  If  there  is  no  wife,  but  four  children,  $30,  with  $5  per  month 
additional  for  each  additional  child; 

“(h)  If  there  is  a former  wife  divorced  who  has  not  remarried  and 
to  whom  alimony  has  been  decreed,  $15. 

“Class  B.  In  the  case  of  a man  or  woman  to  a grandchild,  a parent, 
brother,  or  sister — 

“(a)  If  there  is  one  parent,  $10;  ' - 

“(b)  If  there  are  two  parents,  $20; 

“(c)  If  there  is  a grandchild,  brother,  sister,  or  additional  parent, 
$5  for  each. 

“ In  the  case  of  a woman,  the  family  allowances  for  a husband  and 
children  shall  be  in  the  same  amounts,  respectively,  as  are  payable, 
in  the  case  of  a man,  to  a wife  and  children,  provided  she  makes  a 
voluntary  allotment  of  $15  as  a basis  therefor,  and  provided,  further, 
that  dependency  exists  as  required  in  section  two  hundred  and  six.” 
Sec.  7.  That  section  two  hundred  and  six  of  said  Act  is  hereby 
amended  to  read  as  follows: 

“ Sec.  206.  That  family  allowances  to  members  of  class  B shall  be 
paid  only  if  and  while  the  members  are  dependent  in  whole  or  in  part, 
on  the  enlisted  man,  and  then  only  if  and  while  the  enlisted  man 
makes  a monthly  allotment  of  his  pay  for  such  members  in  the  follow- 
ing amounts: 
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“(a)  If  an  enlisted  man  is  not  making  a compulsory  allotment  for 
class  A the  allotment  for  class  B required  as  a condition  to  the  family 
allowance  shall  he  $15  ; . 

“(b)  If  an  enlisted  man  is  making  a compulsory  allotment  for 
class  A the  additional  allotment  for  class  B required  as  a condition 
to  the  family  allowance  shall  be  $5,  of  if  a woman  is  making  an  allot- 
ment of  $15  for  a dependent  husband  or  child  the  additional  allot- 
ment^for  the  other  members  of  class  B required  as  a condition  to  the 
family  allowance  shall  be  $5.” 

Sec.  8.  That  section  two  hundred  and  ten  of  said  Act  is  hereby 
amended  to  read  as  follows : 

“Sec. 210.  That  upon  receipt  of  any  application  for  family  allow- 
ance, the  commissioner  shall  make  all  proper  investigations  and 
shall  make  an  award,  on  the  basis  of  which  award  the  amount  of  the 
allotments  to  be  made  by  the  man  shall  be  certified  to  the  War 
Department  or  Navy  Department,  as  may  be  proper.  Whenever  the 
commissioner  shall  have  reason  to  believe  that  an  allowance  has 
been  improperly  made  or  that  the  conditions  have  changed,  he  shall 
investigate  or  reinvestigate  and  may  modify  the  award.  The  amount 
of  each  monthly  allotment  and  allowance  shall  be  determined  accord- 
ing to  the  family  conditions  existing  on  the  first  day  of  the  month.” 
Sec.  9.  That  sections  four,  six,  seven,  and  eight  of  this  Act  shall 
take  effect  on  the  first  day  of  July,  nineteen  hundred  and  eighteen. 

Sec.  10.  That  section  three  hundred  of  said  Act  is  hereby  amended 
to  read  as  follows : 

.“Sec. 300.  That  for  death  or  disability  resulting  from  personal 
injury  suffered  or  disease  contracted  in  the  line  of  duty,  by  any  com- 
' missioned  officer  or  enlisted  man  or  by  any  member  of  the  Army 
Nurse  Corps  (female)  or  of  the  Navy  Nurse  Corps  (female)  when 
employed  in  the  active  service  under  the  War  Department  or  Navy 
Department,  the  United  States  shall  pay  compensation  as  hereinafter 
provided;  but  no  compensation  shall  be  paid  if  the  injury  or  disease, 
has  been  caused  by  his  own  willful  misconduct:  Provided^  That  for 
the  purposes  of  this  section  said  officer,  enlisted  man,  or  other  member 
shall  be  held  and  taken  toyhave  been  in  sound  condition  when  exam- 
ined, accepted,  and  enrolled  for  service:  Provided  further,  That  this 
section,  as  amended,  shall  be  deemed  to  become  effective  as  of  Octo- 
ber sixth,  nineteen  hundred  and  seventeen.” 

Sec,  11.  That  section  three  hundred  and  one  of  said  Act  is  hereby 
amended  to  read  as  follows: 

“ Sec.  301.  That  if  death  results  from  injury — 

“ If  the  deceased  leaves  a widow  or  child,  or  if  he  leaves  a mother 
or  father  either  or  both  dependent  upon  him  for  support,  the  monthly 
compensation  shall  be  the  following  amounts : 

“(a)  If  there  is  a widow  but  no  child.  $25; 

“(b)  If  there  is  a widow  and  one  child,  $35 ; 

“(c)  If  there  is  a widow  and  two  children,  $42.50,  with  $5  for  each 
additional  child  up  to  two; 

“ (d)  If  there  is  no  widow,  but  one  child,  $20 ; 

“(e)  If  there  is  no  widow,  but  two  children,  $30; 

“(f)  If  there  is  no  widow,  but  three  children,  $40,  with  $5  for  each 
additional  child  up  to  two ; 

“(g)  If  there  is  a dependent  mother  (or  dependent  father).  $20,  or 
both,  $30.  The  amount  payable  under  this  subdivision  shall  not 
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exceed  the  difference  between  the  total  amount  payable  to  the  widow 
and, children  and  the  sum  of  $75.  This  compensation  shall  be  payable 
for  the  death  of  but  one  child,  and  no  compensation  for  the  death  of 
a child  shall  be  payable  if  the  dependent  mother  is  in  receipt  of  com- 
pensation under  the  .provisions  of  this  article  for  the  death  of  her 
husband.  Such  compensation  sTiall  be  payable  whether  the  depend- 
ency of  the  father  or  mother  or  both  arises  before  or  after  the  death 
of  the'  person,  but  no  compensation  shall  be  payable  if  the  depend- 
ency arises  more  than  five  years  after  the  death  of  the°  person. 

“ If  the  death  occurs  before  discharge  or  resignation  from  service, 
the  United  States  shall  pay  for  burial  expenses  and  the  return  of 
the  body  to  his  home  a sum  not  to  exceed  $100,  as  may  be  fixed  by 
regulations. 

“ The  payment  of  compensation  to  a widow  shall  continue  until  her 
death  or  remarriage.  ' ■ 

“The  payment  of  compensation  to  or  for  a child  shall  continue 
until  such  child  reaches  the  age  of  eighteen  years  or  marries,  or  if 
such  child  be  incapable,  because  of  insanity,  idiocy,  or  being  other- 
wise permanently  helpless,  then  during  such  incapacity. 

“ Whenever  the  compensation  payable  to  or  for  the  benefit  of  any 
person  under  the  provisions  of  this  section  is  terminated  by  the 
happening  of  the  contingency  upon  which  it  is  limited,  the  compensa- 
tion thereafter  for  the  remaining  beneficiary  or  beneficiaries,  ,if  any, 
shall  be  the  amoutit  which  would  have  been  payable  to  them  if  they 
had  been  the  sole  ori^nal  beneficiaries. 

“As  between  the  widow  and  the  children  not  in  her  custody,  and 
as  between  children,  the  amount  of  the  compensation  shall  be  appor- 
tioned as  may  be  prescribed  by  regulation. 

“ The  term  ‘ widow  ’ as  used  in  this  section  shall  not  include  one 
who  shall  have  married  the  deceased  later  than  ten  years  after  the 
time  of  injury,  and  shall  include  a widower,  whenever  his  condition 
is  such  that,  if  the  deceased  person  were  living,  he  would  have  been 
dependent  upon  her  for  support.” 

Sec.  12.  That  subdivision  (1)  of  section  three  hundred  and  two  of 
said  Act  is  hereby  amended  to  read  as  follows : 

“ (1)  If  and  while  the  disability  is  total,  the  monthly  compensation 
shall  be  the  following  amounts : 

“(a)  If  the  disabled  person  has  neither  wife  nor  child  living,  $30; 
“ (b)  If  he  has  a wife  but  no  child  living,  $45 ; 

“ (c)  If  he  has  a wife  and  one  child  living,  $55 ; 

“id)  If  he  has  a wife  and  two  children  living,  $65 ; 

“(e)  If  he  has  a wife  and  three  or  more  children  living,  $75 ; 

“(f)  If  he  has  no  wife  but  one  child  living,  $40,  with  $10  for  each 
additional  child,  up  to  two; 

“ (g)  If  he  has  a mother  or  father,  either  or  both  dependent  on 
him  for  support,  then  in  addition  to  the  above  amounts,  $10  for 
each ; 

“ (h)  If  he  is  totally  disabled  and  in  addition  so  helpless  as  to  be 
in  constant  need  of  a nurse  or  attendant,  such  additional  sum  shall 
be  paid,  but  not  exceeding  $20  per  month,  as  the  director  may  deem 
reasonable;  Provided^  however^  That  for  the  loss  of  both  feet  or 
both  handsi  or  both  eyes,  or  for  becoming  totally  blind  or  becoming 
helpless  and  permanently  bedridden  from  causes  occurring  in  the 
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line  of  duty  in  the  service  of  the  United  States,  the  rate  of  compen- 
sation shall  be  $100  per' month:  Provided  further,  That  where  the 
rate  of  compensation  is  $100  per  month,  no  allowance  shall  be  made 
foroa  nurse  or  attendant.” 

Sec.  13.  That  subdivision  (4)  of  section  three  hundred  and  two 
'of  said  Act  is  hereby  amended  to  read  as  follows: 

“(4)  The  amount  of  each  monthly  payment  shall  be  determined 
according  to  the  family  conditions  existing  on  the  first  day  of  the 
month.” 

Sec.  14.  That  two  new  subdivisions  are  hereby  added  to  section 
three  hundred  and^  two  of  said  Act,  to  be  known  as  subdivisions 
(5)  and  (6),  respectively,  and  to  read  as  follows: 

“(5)  Where  the  disabled  person  and  his  wife  are  not  living  to- 
gether, or  where  the  children  are  not  in  the  custody  of  the  disSaled 
person,  the  amount  of  the  compensation  shall  be  apportioned  as  may 
be  prescribed  by  regulations. 

“(6)  The  terra  ‘wife.’  as  used  in  thijs  section  shall  include  ‘hus- 
band ’ if  the  husband  is  dependent  upon  the  wife  for  support.” 

Sec.  15.  That  where  section  three  hundred  and  one  of  said  Act  is 
amended  by  striking  out  the  provisions  that  a mother  is  entitled  to 
compensation  6nly  when  she  is  widowed  and  substitute  provisions 
are  included  to  the  effect  that  compensation  is  payable  to  a depend- 
ent mother  or  dependent  father,  such  substitute  provisions  shall  be 
deemed  to  be  in  effect  as  of  October  sixth,  nineteen  hundred  and 
seventeen. 

Sec.  16.  That  section  three  hundred  and  eleven  of  said  Act  is 
hereby  repealed. 

Sec.  17.  That  section  three  hundred  and  twelve  of  said  Act  is 
hereby  amended  to  rea^,  as  follows: 

“ Sec.  312.  That  compensation  under  this  article  shall  not  be  paid 
while  the  person  is  in  receipt  of  service  or  retirement  pay.  The 
laws  providing  for  gratuities  or  payments  in  the  event  of  death  in 
the  service  and  existing  pension  laws  shall  not  be  applicable  after 
the  enactment  of  this  amendment  to  any  person  in  the  active  military 
or  naval  service  on  the  sixth  day  of  October,  nineteen  hundred  and 
seventeen,  or  who  thereafter  entered  the  active  military  or  naval 
service,  or  to  their  widows,  children,  or  their  dependents,  except  in 
so  far  as  rights  under  any  such  law  have  heretofore  accrued. 

“ Compensation  because  of  disability  or  death  of  members  of  the 
Army  Nurse  Corps  (female)  or  of  the  Navy  Nurse  Corps  (female) 
shall  be  in  lieu  of  any  compensation  for  such  disability  or  death 
under  the  Act  entitled  ‘An  Act  to  provide  compensation  for  em- 
ployees of  the  United  States  suffering  injuries  while  in  the  perform- 
ance of  their  duties,  and  for  other  purposes,’  approved  September 
seventh,  nineteen  hundred  and  sixteen.” 

Sec.  18.  That  section  three  hundred  and  thirteen  of  said  Act  is 
hereby  amended  to  read  as  follows: 

“Sec.  313.  (1)  That  if  an  injury  or  death  for  which  comipensation 
is  payable  under  this  article  is  caused  under  circumstances  creating  a 
legal  liability  upon  some  person  other  than  the  United  States  or  the 
enemy  to  pay  damages  therefor,  the  director,  as  a condition  to  pay- 
ment of  compensation  by  the  United  States,  may  require  the  beneifi- 
ciary  to  assign  to  the  United  States  a,ny  right  of  action  .he  may  have 
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to  enforce  such  liability  of  such  other  person,  or  if  it  appears  to  be 
for  the  best  interests  of  the  beneficiary  the  director  may  require 
him  to  prosecute  the  said  action  in  his  own  name,  subject  to  regula- 
tions. The  director  may  require  such  assignment  or  prosecution 
at  any  time  after  the  injury  or  death,  and  the  failure  on  the  part  of  the 
bencMiary  to  so  assign  or  to  prosecute  said  cause  of  action  in  his 
own  name  within  a reasonable'  time,  to  be  fixed  by  the  director, 
shall  bar  any  right  to  compensation  on  account  of  the  same  injury 
or  death.  The  cause  of  action  so  assigned  to  the  United  States 
may  be  prosecuted  or  compromised  by  the  director,  and  any  money 
realized  or  collected  thereon,  less  the  reasonable  expenses  of  such 
realization  or  collection,  shall  be  placed  to  the  credit  of  the  military 
and  naval  compensation  appropriation.  If  the  amount  placed  to 
the  credit  of  such  appropriation  in  such  case  is  in  excess  of  the  amount 
of  the  award  of  compensation,  if  any,  such  excess  shall  be  paid  to 
the  beneficiary  after  any  compensation  award  for  the  same  injury 
or  death  is  made. 

“ If  a beneficiary  or  conditional  beneficiary  shall  have  recovered, 
as  a result  of  a suit  brought  by  him  or  on  his  behalf,  or  as  a result  of  a 
settlement  made  by  him  or  on  his  behalf,  any  money  or  other  property 
in'  satisfaction  of  the  liability  of  such  other  person,  such  money  or 
other  property  so  recovered  shall  be  credited  upon  any  compensa- 
tion payable,  or  which  may  become  payable,  to  such  beneficiary,  or 
conditional  beneficiary  by  the  -United  States  on  account  of  the  same 
injury  or  death. 

“(2)  If  an  injury  or  death  for  which  compensation  may  be  pay- 
able under  this  article  is  caused  under  circumstances  creating  a 
legal  liability  upon  some  person,  other  than  the  United  States  or 
the  enemy,  to  pay  damages  therefor,  then,  in  order  to  preserve  the 
right  of  action,  the  director  may  require  the  conditional  beneficiary 
at  any  time  after  the  injury  or  death,  to  assign  such  right  of  action 
to  the  United  States,  on  if  it  appears  to  be  for  the  fet  interests 
of  such  conditional  beneficiary,  to  prosecute  the  said  cause  of  action 
in  his  own  name,  subject  to  regulations.  The  failure  on  the  part 
of  the  beneficiary  to  so  assign  or  to  prosecute  the  said  cause  of  action 
in  his  own  name  within  a reasonable  time,  to  be  fixed  by  the  director, 
shall  bar  any  right  to  compensation  on  account  of  the  same  injury  or 
death.  The  cause  of  action  so  assigned  may  be  prosecuted  or  com- 
promised by  the  director,  and  any  money  realized  or  collected 
thereon,  less  the  reasonable  expenses  of  such  realization  or  collec- 
tion, shall  be  paid  to  such  beneficiary,  and  be  eredited  upon  any 
future  compensation  which  may  become  payable  to  such  beneficiary 
by  the  United  States  on  account  of  the  same  injury  or  death. 

"(3)  The  bureau  shall  make  all  necessary  regulations  for  carrying 
out  the  purposes  of  this  section.  For  the  purposes  of  computation 
only  under  this  section  the  total  amount  of  compensation  due  any 
beneficiary  shall  be  deemed  to  be  equivalent  to  a lump  sum  equal  to 
the  present  value  of  all  future  payments  of  compensation  computed 
aSjOf  the  date  of  the  award  of  compensation  at  four  per  centum,  true 
discount,  compounded  annually.  The  probability  of  the  beneficiary’s 
death  before  the  expiration  of  the  period  during  which  he  is  entitled 
to  compensation  shall  be  determined  according  to  the  American 
Experience  Table  of  Mortality. 
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“A  conditional  beneficiary  is  any  person  who  may  become  entitled 
to  compensation  under  this  article  on  or  after  the  death  of  the 
injured  person. 

“'Nothing  in  this  section  shall  be  construed  to  impose  any  adminis- 
trative duties  upon  the  War  or  Navy  Departments.” 

Sec.  19.  That  section  four  hundred  and  one  of  said  Act  is  hereby 
amended  to  read  as  follows : 

“ Sec.  401.  That  such  insurance  must  be  applied  for  within  one 
hundred  and  twenty  days  after  enlistment  or  after  entrance  into  or 
employment  in  the  active  service  and  before  discharge  or  resignation, 
except  that  those  persons  who  are  in  the  active  war  service  at  the 
time  of  the  publication  of  the  terms  and  conditions  of  such  contract 
of  insurance  may  apply  at  any  time  within  one  hundred  and  twenty 
days  thereafter  and  while  in  such  service.  Any  person  in  the  active 
service  on  or  after  the  sixth  day  of  April,  nineteen  hundred  and  sev- 
enteen, who,  while  in  such  service  and  before  the  expiration  of  one 
hundred  and  twenty  days  from  and  after  such  publication,  becomes 
or  has  become  totally  and  permanently  disabled,  or  dies,  or  has  died, 
without  having  applied  for  insurance,  shall  be  deemed  to  have  ap- 
plied for  and  to  have  been  granted  insurance,  payable  to  such  person 
during  his  life  in  monthly  installments  of  $25  each.  If  he  shall  die 
either  before  he  shall  have  received  any  of  such  monthly  installments 
,or  before  he  shall  have  received  two  hundred  and  forty  of  such 
monthly  installments,  then  $25  per  month  shall  be  paid  to  his  widow 
from  the  time  of  his  death  and  during  her  widowhood,  or  if  there  is 
no  widow  surviving  him,  then  to  his  child  or  children,  or  if  there  is 
no  child  surviving  nim,  then  to  his  mother,  or  if  there  is  no  mother 
surviving  him,  then  to  his  father,-  if  and  while  they  survive  him : 
Provided^  however^  That  not  more  than  two  hundred  and  forty  of 
such  monthly  installments,  including  those  received  by  such  person 
during  his  total  and  permanent  disability,  shall  be  so  paid.  The 
amount  of  the  monthly  installments  shall  be  apportioned  between 
children  as  may  be  provided  by  regulations.” 

Sec.  20.  That  section  nineteen  of  this  Act  amending  section  four 
hundred  and  one  of  the  Act  entitled  “An  Act  to  authorize  the  estab- 
lishment of  a Bureau  of  War  Kisk  Insurance  in  the  Treasury  Depart- 
ment,” approved  September  second,  nineteen  hundred  and  fourteen, 
as  amended,  shall  be  deemed  to  be  in  effect  as  of  October  sixth,  nine- 
teen hundred  and  seventeen : Provided^  That  nothing  herein  shall  be 
construed  to  interfere  with  the  payment  of  monthly  installments, 
authorized  \o  be  made  under  the  provisions  of  said  section  four  hun- 
dred and  one  as  originally  enacted,  for  the  months  up  to  and  includ- 
ing June,  nineteen  hundred  and  eighteen:  Provided  further,  That  all 
awards  of  automatic  insurance  under  the  provisions  of  said  section 
four  hundred  and  one  as  originally  enacted  shall  be  revised  "as  of  the 
first  day  of  July,  nineteen  hundred  and  eighteen,  in  accordance  with 
the  provisions  of  said  section  four  hundred  and  one  as  amended  by 
section  nineteen  of  this  Act. 

Sec.  21.  That  section  four  hundred  and  two  of  said  Act  is  hereby 
amended  to  read  as  follows : ’ ' 

“ Sec.  402.  That  the  director,  subject  to  the  general  direction  of 
the  Secretary  of  the  Treasury,  shall  promptly  determine  upon  and 
publish  the  full  and  exact  terms  and  conditions  of  such  contract  of 
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insurance.  The  insurance  shall  be  payable  only  to  a spouse,  child, 
grandchild,  parent,  brother,  or  sister,  and  also  during  total  and  per- 
manent disability  to  the  injured  person,  or  to  any  or  all  of  them. 
The  insurance  shall ' be  payable  in  two  hundred  and  forty  equal 
monthly  installments.  Provisions  for  maturity  at  certain  ages,  for 
continuous  installments  during  the  life  of  the  insured  or  beneficiaries, 
or  both,  for  cash,  loan,  paid  up  and  extended  values,  dividends  from 
gains  and  savings,  and  such  other  provisions  for  the  protection  and 
advantage  of  and  for  alternative  benefits  to  the  insured  and  the  bene- 
ficiaries as  may  be  found  to  be  reasonable  and  practicable,  may  be 
provided  for  in  the  contract  of  insurance,  or  from  time  to  time  by 
regulations.  All  calculations  shall  be  based  upon  the  American  Ex- 
perience Table  of  Mortality  and  interest  at  three  and  one-half  per 
centum  per  annum,  except  that  no  deduction  shall  be  made  for  con- 
tinuous installments  during  the  life  of  the  insured  in  case  his  total 
and  permanent  disability  continues  more  than  two  hundred  and  forty 
months.  Subject  to  regulations,  the  insured  shall  at  all  times  have 
the  right  to  change  the  beneficiary  or  beneficiaries  of  such  insurance 
without  the  consent  of  such  beneficiary  or  beneficiaries,  but  only 
within  the  classes  herein  provided.  If  no  beneficiary  within  the 
permitted  class  be  designated  by  the  insured,  either  in  his  lifetime  or 
by  his  last  will  and  testament,  or  if  the  designated  beneficiary  does 
not  survive  the  insured,  the  insurance  shall  be  payable  to  such  person 
or  persons  within  the  permitted  class  of  beneficiaries  as  would  under 
the  laws  of  the  State  of  the  residence  of  the  insured  be  entitled  to  his 
person  property  in  case  of  intestacy.  If  no  such  person  survive  the 
insured,  then  there  shall  be  paid  to  the  estate  of  the  insured  an  amount 
equal  to  the  reserve  value,  if  any,,  of  the  insurance  at  the  time  of  his 
death,  calculated  on  the  basis  of  the  American  Experience  Table  of 
Mortality  and  three  and  one-half  per  centum  interest  in  full  of  all 
obligations  under  the  contract  of  insurance.” 

Approved,  June  25, 1918. 

Exhibit  57-C. 

[Public — No.  195 — 65th  Congress.] 

[H.  R.  11048.] 

AN  ACT  To  amend  the  war-risk  insurance  Act. 

Be  it  enacted  iy  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America  in  Congress  assembled^  That  the  war-risk 
insurance  Act  is  hereby  amended  by  adding  to  such  Act  a new  section, 
to  be  known  as  section  two  b,  to  read  as  follows : 

“ Sec.  2b.  That  when  it  appears  to  the  Secretary  of  the  Treasury 
that  vessels  of  foreign  friendly  flags,  or  their  masters,  officers,  or 
crews,  or  shippers  or  importers  in  such  vessels,  are  unable  in  any 
trade  to  secure  adequate  war-risk  insurance  on  reasonable  terms, 
th.e  Bureau  of  War  Risk  Insurance,  with  the  approval  of  the  Secre- 
tary, is  hereby  authorized  to  make  provisions  for  the  insurance  by 
the  United  States  of  (1),  such  vessels  of  foreign  friendly  flags,  their 
freight  and  passage  moneys,  and  personal  effects  of  the  masters. 
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officers,  and  crews  thereof  against  the  risks  of  war  Vhen  such  vessels 
are  chartered  or  operated  by  the  United  States  Shipping  Board  or 
its  agent,  or  chartered  by  any  person  a citizen  of  the  United  States, 

! and  (2)  the  cargoes  to  be  shipped  in  su^ch  vessels  of  foreign  friendly 
flags,  whether  or  not  they  are  so  chartered.  Such  insurance  on  the 
vessel,  however,  is  authorized  only  when  the  United  States  Shipping. 
Board  or  its  agent  operates  the  vessel  or  the  charterers  are,  by  the 
terms  of  the  charter  party  or  contract  with  the  vessel  owners,  required 
to  assume  the  war  risk  or  provide  insurance  protecting  the  vessel 
owners  against  war  risk  during  the  term  of  the  charter  or  hire  of  the 
vessel. 

“ The  Bureau  of  War  Risk  Insurance,  with  the  approval  of  the 
Secretary  of  the  Treasury,  is  also  hereby  authorized  to  insure  the 
masters,  officers,  and  crews  of  vessels  operated  or  chartered  as  afore- 
said against  the  loss  of  life  or  personal  injury  by  the  risk  of  war 
and  for  compensation  during  the  detention  following  capture  by 
enemies  of  the  United  States,  whenever  it  appears  to  the  Secretary 
that  the  owners,  operators,  or  charterers  of  such  vessels  are  unable, 
in  any  trade,  to  secure  such  insurance  on  reasonable  terms.” 

Sec..  2.  That  section  five  of  the  war-risk  insurance  Act  is  hereby 
amended  to  read  as  follows: 

“ Sec.  5.  That  the  Secretary  of  the  Treasury  is  authorized  to  estab- 
lish an  advisory  board,  to  consist  of  three  members  sldlled  in  the 
practices  of  war-risk  insurance,  for  the  purpose  of  assisting  the 
Bureau  of  War  Risk  Insurance  in  fixing  rates  of  premium  and  in 
adjustment  of  claims  for  losses,  and  generally  in  carrying  out  the 
purposes  of  this  Act ; the  compensation  of  the  members  of  said  board 
to  be  determined  by  the  Secretary  of  the  Treasury,  but  not  to  exceed 
$20  a day  each  while  actually  employed.  . Jle  is  likewise  authorized 
to  appoint  two  persons  skilled  in  the  practice  of  accident  insurance 
for  the  purpose  of  assisting  the  Bureau  of  War  Risk  Insurance  in  the 
adjustment  of  claims  for  death,  personal  injury,. or  detention;  the 
compensation  of  persons  so  appointed  to  be  determined  by  the 
Secretary  of  the  Treasury,  but  not  to  exceed  $20  a day  each  while 
actually  employed.  Jn  the  event  of  disagreement  as  to  the  claim  for' 
losses,  or  amount  thereof,  between  the  said  bureau  and  the  parties 
to  such  contract  of  insurance,  an  action  on  the  claim  may  be  brought 
against  the  United  States  in  the  district  court  of  the  United  States, 
sitting  in  admiralty,  in  the  district  in  which  the  claimant  or  his  agents 
may  reside.  The  Secretary  of  the  Treasury  is,  in  his  judgment, 
authorized  to  compromise  the  claim  either  before  or  after  the  insti- 
tution of  an  action  therein.” 

Sec.  3.  That  section  nine  of  the  war-risk  insurance  Act  is  hereby 
amended  to  read  as  follows : 

“Sec.  9.  That  the  President  is  authorized  whenever  in  his  judg- 
ment the  necessity  of  further  war  insurance  by  the  United  States  shall 
have  ceased  to  exist  to  suspend  the  operation  of  this  Act,  in  so  far 
as  the  Division  of  Marine  and  Seamen’s  Insurance  is  concerned, 
which  suspension  shall  be  made  in  any  event  within  six  months  after 
the  end  of  the  war,  but  shall  not  affect  any  insurance  outstanding 
■ at  the  time  or  any  claims  pending  adjustment.  For  the  purpose  . of 
the  final  adjustment  of  any  such  outstanding  insurance  or  claims, 
the  Division  of  Marine  and  Seamen’s  Insurance  may,  in  the  discre- 
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tion  of  the  President,  be  continued  in  existence  for  a period  not 
exceeding  three  years  after  such  suspension. 

“ The  words  ‘ end  of  the  war  ’ as  used  herein  shall  be  deemed  to 
mean  the  date  of  proclamation  of  exchange  of  ratification  of  the 
treaty  of  peace,  unless  the  President  shall,  by  proclamatio'n,  declare 
a prior  date,  in  which  case  the  date  so  proclaimed  shall  be  deemed 
to  be  the  ‘ end  of  the  war  ’ within  the  meaning  of  this  Act.”  \ 
Appro A^ed,  July  11,  1918. 


/ 


! 


O’ 
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[Public — No.  95 — 65th  Congress.] 

[S.  3235.]  , 

An  Act  Amending  section  thirty-two.  Federal  Farm'  Loan  Act, 
approved  July  seventeenth,  nineteen  hundred  and  sixteen. 

Be  it  enacted  hy  the  Senate  and  House  of  Representatives  of  th£ 
United  States  of  America  in  Congress  assembled,  That  the  Federal 
Farm  Loan  Act,  approved  July  seventeenth,  nineteen  hundred  and 
sixteen,  is  hereby  amended  by  adding  at  the  end'  of  section  thirty-two 
the  following: 

“The  Secretary  of  the  Treasury  is  further  authorized,  in  his  dis- 
cretion, upon  the  request  of  the  Federal  Farm  Loan  Board,  from  time 
to  tim'e  during  the  fiscal  years  ending  June  thirtieth,  nineteen  hun- 
dired  and  eighteen,  and  June  thirtieth,  nineteen  hundred  and  nineteen, 
respectively,  to  purchase  at  par  and  accrued  interest  with  any  funds 
in  the  Treasury  not  otherwise  appropriated,  from  any  Federal  land 
bank,  farm  loan  bonds  issued  by  such  bank. 

“ Such  purchases  shall  not  exceed  the  sum  of  $100,000,000  in  either 
of  such  fiscal  years.  Any  Federal  land  bank  may  at  any  time  re- 
purchase at  par  and  accrued  interest  for  the  purpose  of  redemption 
or  resale  any  bonds  so  purchased  from  it  and  held  in  the  Treasury. 

“ The  bonds  of  any  F ederal  land  bank  so  purchased  by  the.  Secre- 
tary of  the  Treasury,  and  held  in  the  Treasury  under  the  provisions 
of  this  amendment  one  year  after  the  termination  of  the  pending  war, 
shall  upon  thirty  days’  notice  from  the  Secretary  of  the  Treasury  be 
redeemed  or  repurchased  by  such  bank  at  par  and  accrued  interest. 

“ The  temporary  organization  of  any  Federal  land  bank  as  pro- 
vided in  section  four  of  said  Federal  Farm  Loan  Act  shall  be  con- 
tinued so  long  as  any  farm  loffn  bonds  purchased  from  it  under  the 
provisions  of  this  amendment  shall  be  held  by  the  Treasury,  and  until 
the  subscriptions  to  stock  in  such  bank  by  national  farm  loan  asso- 
ciations shall  equal  the  amount  of  stock  held  in  such  bank  by  the 
Government  of  the  United  States.” 

Sec.  2.  That  all  Acts  or  parts  of  Acts  inconsistent  with  this  Act 
are  hereby  repealed,  and  this  Act  shall  take  effect  upon  its  passage. 
The  right  to  amend,  alter,  or  repeal  this  Act  is  hereby  expressly 
reserved. 

Approved,  January  18, 1918.  ' 
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[United  States  of  America.  Treasury  Department.  Department  of  Agriculture.  Joint 

Circular  No.  1.] 

REGULATIONS  RELATIVE  TO  FARMERS’  SEED-GRAIN  LOANS  IN 
DROUTH-STRICKEN  AREAS. 

Washington,  D.  C.,  August  2,  1918. 

This  circular  is  issued  jointly  by  the  Treausry  Department  and 
the  Department  of  Agriculture,  and  will  define  the  procedure  rela- 
tive to  granting  seed-grain  loans  to  farmers  in  drouth-stricken  areas 
out  of  the  appropriation  for  the  national  security,  and  defense  pro- 
vided for  under  the  act  of  Congress,  approved  July  1,  1918,  and 
placed  at  the  disposal  of  said  departments  by  the  President  of  the 
United  States  under  date  of  July  26,  1918,  and  from  such  other 
funds  as  may  be  appropriated  or  made  available  to  said  depart- 
ments from  time  to  time  for  the  same  purpose.  , 

1.  The  Federal  land  banks',  upon  being  designated  as  financial 
agents  of  the  United  States,  for  that  purpose,  are  authorized  to 
make,  and  collect  when  due,  seed-grain  loans  out  of  the  funds  above 
described,  pursuant  to  these  regulations.  Their  proceedings  will  be 
under  the  supervision  of  the  Federal  Farm  Loan  Board,  and  said 
board  is  authorized  to  instruct  said  banks  in  all  matters  in  connec- 
tion with  said  loans,  subject  to  these  regulations. 

2.  The.  Federal  land 'banks,  designated  as  stated  above,  may  in 
turn  designate  local  banks,  or  other  agencies,  to  represent  them  in 

^ the  taking  of  applications,  the  delivery  of  the  certificates  of  ap- 
proval, and  the  receipt,  transmission,  and  recordation  of  documents. 

" Neither  the  Federal  land  banks,  nor  any  agency  acting  under  them, 
shall  be  entitled  to  compensation  for  services  rendered  under  these 
regulations. 

3.  Seed-grain  loans  may  be  made  tp  farmers  in  areas  determined 
by  the  Department  of  Agriculture  to  have  suffered  two  successive 
crop  failures  from  severe  drought  or  winter  killing,  and  may  be 
made  to  such  individuals  as  may  be  found  by  the  Department  of 
Agriculture  to  have  acreage  fit  for  planting,  and  who,  by  reason 
of  such  crop  failures  have  exhausted  their  resources  and  are  without 
commercial  basis  of  credit.  No  loan  will  be  made  to  any  farmer 
who  has  unencumbered  real  or  personal  property  sufficient  to  secure 
a loan  of  $300. 

4.  No  seed-gi’ain  loan  will  be  made  to  any  applicant  in  excess  of 
$300,  nor  in  an  amount  greater  than  $3  per  acre.  Applicants  must 
agree  to  use  seed  and  inethods  approved  by  the  Department  of 
Agriculture. 

5.  Applications  for  seed-grain  loans  shall  be  made  on  the  official 
form  of  application,  of  which  a copy  is  hereto  attached,  and  shall  be 
verified  by  the  applicant  under  oath.  The  application  shall  describe 
the  particular  acreage  to  be  planted,  not  in  excess  of  100  acres.  Such 
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applications  -will  be  investigated  by  the  Department  of  Agriculture 
through  such  agencies  as  it  may  determine,  and  the  approval  or  dis- 
approval of  the  application  will  be  certified  by  its  authorized  repre- 
sentatives to  the  Federal  land  bank  of  the  district  upon  the  forms 
provided  for  that  purpose  on  the  official  application  blank.  Ap- 
proval may  be  for  a less  acreage  tham  that  applied  for.  The  Federal 
land  bank  of  the  district  will  then  certify  its  approval  or  disapproval 
upon  the  form  contained  on  the  application  blank,  and,  if  it  approve, 
it  will  issue  to  the  applicant  its  certificate  of  approval  in  the  form 
attached  to  these  regulations. 

6.  The  amount  approved  for  loan  pursuant  to  these  regulations 
will  be  paid  by  the  proper  Federal  land  bank  to  the  applicant,  or  on 
his  written  order,  upon  receipt  by  such  Federal  land  bank  of  the 
following  documents:  , 

(а)  Certificate  of  planting,  signed  by  an  authorized  representative 
of  the  Department  of  Agriculture,  that  a number  of  acres  sufficient 
under  these  regulations  to  warrant  a loan  in- the  approved  amount 
have  been  properly  planted  with  proper  seed.  Such  certificate  shall 
be  in  the  form  attached  to  these  regulations.  The  names  a’nd  signa- 
tures of  such  authorized  representatives  will  be  filed  with  the  several 
Federal  land  banks  by  the  Department  of  Agriculture. 

(б)  Promissory  note,  duly  executed  by  the  applicant,  for  the 
amount  of  the  loan,  payable  to  the  proper  Federal  land  bank  as 
financial  agent  of  the  United  States,  on  October  1, 1919,  in  the  Wich- 
ita and  Houston  districts,  and  on  November  1,  1919,' in  the  St.  Paul 
and  Spokane,  districts,  as  the  case  may  be,  with  interest  at  the  rate  of 

6 per  cent  per  annum,  and  in  the  form  attached  to  these  regulations. 

(c)  Guaranty  fund  agreement,  duly  executed  and  acknowledged 
by  the  applicant,  providing  among  other  things  that  if  the  crop 
mortgaged  as  hereinafter  provided  amounts  to  an  average  yield  of 

7 bushels  per  acre  or  mere  the  applicant  will  contribute  to  a guar- 
anty fund  at  maturity  of  the  above-mentioned  note  15  cents  per  acre 
mortgaged  (not  exceeding  100  acres)  for  each  bushel  per  acre  by 
which  the  average  yield  exceeds  6 bushels  per  acre,  provided  that 
the  total  of  such  contribution  shall  not  exceed  75  cents  per  acre. 
Such  guaranty  fund  agreement  shall  be  in  the  form  attached  to  these 
regulations. 

(d)  Chattel  mortgage  upon  the  crop  planted  on  the  land  described 
in  the  certificate  of  planting,  in  favor  of  the  proper  Federal  land 
bank  as  financial  agent  of  the  United  States,  duly  executed  by  the 
applicant  in  such  manner  as  to  entitle  it  to  recordation,  and  securing 
payment  of  the  above-mentioned  note  and  the  due  performance  of 
the  obligations  of  the  applicant  under  such  guaranty  fund  agreement, 
according  to  the  terms  thereof,  and  containing  a provision  authoriz- 
ing such  Federal  land  bank,  in  the  event  that  the  applicant  fails  at 
the  proper  time  to  harvest  or  thrash  the  crop  mortgaged,  to  enter 
upon  the  premises  and  harvest  or  thrash  the  same,  as  the  case  may 
be,  and  to  sell  the  crop  and  to  satisfy  the  lien  of  said  mortgage  and 
expenses  incurred  thereunder  from  the  proceeds  of  the  crop.  Such 
chattel  mortgage  will  be  prepared  under  the  direction  of  the  law 
department  of  the  Federal  land  bank  of  the  district,  and  shall  be 
recorded  in  the  proper  office  under  the  State  laws  applicable.  In  case 
such  laws  require  that  the  original  mortgage  shall  remain  in  the  office 
in  which  the  same  shall  be  filed,  the  Federal  land  bank  may  make 
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the  loan  without  requiring  that  the  original  be  lodged  with  it,  pro- 
vided that  it  shall  receive  in  lieu  thereof  such  certificate  of  the  record- 
ing officer  as  shall  be  sufficient  in  the  opinion  of  its  law  department 
to  assure  the  bank  that  the  original  has  been  duly  executed,  delivered, 
and  recorded  in  proper  form. 

7.  Actual  expenses  of  the  several  Federal  land  banks  when  shown 
by  sworn  vouchers  to  have  been  necessarily  incurred  for  stationery, 
telegraphing,  printing,  or  postage,  will  be  allowed  and  paid,  upon 
approval  of  the  Federal  Farm  Loan  Board,  out  of  the  fund  for 
farmers’  seed  grain  loans  hereinabove  referred  to.  Agencies  of  the 
Federal  land  banks  appointed  under  these  regulations  shall  not  be 
entitled  to  incur  any  expense  chargeable  against  the  United  States  or 
its  financial  agents. 

8.  The  primary  object  of  farmers’  seed  grain  loans  is  not  to  stimu- 
late the  planting  of  an  increased  acreage  of  grain  in  the  drought 
areas,  or  even  necessarily  to  secure  the  planting  of  a normal  acreage, 
but  rather  to  assist  in  tiding  the  farmers  over  the  period  of  the  stress, 
to  enable  them  to  remain  on  their  farms  to  plant  such  an  acreage  as 
may  be  determined  to  be  wise  under  all  the  conditions,  with  a view 
to  increase  the  food  supply  of  the  Nation  and  to  add  to  the  national 
security  and  defense.  It  is  distinctly  not  intended  to  be  used  to  stim- 
ulate the  planting  of  wheat  or  any  other  grain  where  such  planting 
is  not  wise  from  an  agricultural  point  of  view  and  where  other 
activities  are  safer. 

9.  The  right  is  reserved  to  make  further  supplemental  or  amenda- 
tory regulations  relative  to  farmers’  seed  grain  loans  from  time  to 
time,  or  withdraw  these  regulations  at  any  time. 

L.  S.  Kowe, 

Acting  Secretary  of  the  Treasury. 

Clarence  Ohslet, 
Acting  Secretary  of  Agriculture. 


United  States  of  America,  Tbeasuby  Department. 

APPLICATION  FOB  SEED  GRAIN  LOAN. 


Dated  — ^ , 1918. 

I hereby  make  application  to  the  Federal  Land  Bank  of as  financial 

agent  of  the  United  States,  for  a loan  of ($ ) upon acres  to 


be  planted  to  upon  the  following-described  land,  situated  in 

(Kind  of  grain.) 

County,  State  of : 

(Here  insert  description  of  iand.) 


Such  loan  is  to  be  made  from  the  fund  set  apart  for  the  aid  of  farmers  In 
drouth-stricken  areas  by  the  President  of  the  United  States,  out  of  the  ap- 
propriation for  the  national  security  and  defense  provided  for  under  the  act 
of  Congress  approved  -July  1,  1918.  or  from  such  other  funds  as  may  be  ap- 
propriated or  made  available  from  time  to  time  for  the  same  purpose. 

If  this  application  should  be  granted,  the  above-mentioned  amount  is  to  be  ad- 
vanced upon  delivery  to  the  above-named  Federal  Land  Bank  of : 

(1^  Certificate  of  planting  in  the  form  prescribed  in  the  circular  mentioned 
below,  duly  execute(i  by  an  authorized  representative  of  the  Department  of 
Agriculture ; 

(2)  Promissory  note  in  the  form  prescribed  in  the  circular  mentioned  below, 
duly  executed  by  the  undersigned,  for  the  amount,  of  such  advance,  payable  to 
the  above-named  Federal  land  bank,  as, financial  agent  of, the  United  States, 
on , 1919,  and  bearing  interest  at  the  rate  of  6 per  cent  per  annum ; 
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(3)  Guaranty  fund  agreement,  duly  executed  and  acknowledged  by  the  under- 
signed, in  form  and  in  the  terms  prescribed  in  a circular  issued  jointly  by  the 
Secretary  of  the  Treasury  and  Secretary  of  Agriculture;  such  agreement  shall 
provide,  among  other  things,  that  if  the  crop  mortgaged,  as  stated  below, 
amounts  to  an  average  yield  of  7 bushels  per  acre  or  more,  the  undersigned  will 
contribute  to  a guaranty  fund  15  cents  per  acre  mortgaged  for  each  bushel  per 
acre  by  which  the  average  yield  exceeds  6 bushels  per  acre,  provided  that  the 
total  of  such  contribution  shall  not  exceed  75  cents  per  acre ; and  • 

(4)  Chattel  mortgage,  duly  executed  by  the  undersigiled  in  such  manner  as 
to  entitle  it  to  recordation,  upon  the  crops  planted  on  the'  land  described  above, 
to  secure  the  payment  of  the  above-mentioned  note  and  the  due  performance  of 
the  obligations  of  the  undersigned  under  such  guaranty  fund  agreement.  Such 
chattel  mortgage  shall  be  in  form  approved  by  counsel  for  the  above-named"' 
Federal  land  bank.  ■ 

I am years  old, married,  and  have children. 

I own acres  of  land  which  are  mortgaged  for  $ to 

- I own horse  and  mules,  valued  at  $ , which  are  mortgaged  for 

$ to 

I own cattle,  valued  at  $ , which  are  mortgaged  for  $ to 


I own  hogs,  valued  at  $ , which  are  mortgaged  for  $ to 

I own sheep,  valued  at  $ — ^ , which  are  mortgaged  for  $ to 

I own . fanning  equipment,  valued  at  $ , which  is  mortgaged  for 

$ to 

I own which  is  mortgaged  for  $ to 

I planted  acres  of in  1916,  from  which  I harvested 

bushels  In  1917. 

I planted acres  of in  1917,  from  which  I harvested 

bushels  in  1918. 

I hereby  certify  that  I have acres  under  cultivation  which  I desire  to 

plant  to  fall in  1918,  but  that  by  reason  of  crop  failures  in  1916  and  1917 

and  encumbrances  on  my  real  and  personal  property,  I am  unable  to  procure 
seed  for  planting  the  same,  and  that  I have  not  borrowed  and  can  not  borrow 
money  from  any  bank  for  the  purpose  of  procuring  seed  for  1918  planting. 

If  this  apiJlicatlon  should  be  granted  I agree  to  use  such  seed  and  methods  of 
agriculture  as  may  be  approved  by  the  Department  of  Agriculture,  through  its 
local  representatives. 

(Signature  of  applicant.r 

State  of 

County  of ; — .i , ss: 

being  duly  sworn,  deposes  and  says  that  he  has  read  the  • 

foregoing  application,  and  that  the  same  is  true. 

(Signature  of^  applicant.f 

Sworn  to  before  me  this day  of , 1918. 

[SEAL.]  

lOfflciaT  title.) 

My  commission  expires , .191 

Note. — This  application  may  be  sworn  to  before  any  officer  authorized  to  administer 
oaths  and  having  a seal,  which  must  be  affixed. 

DEPAETMENT  OF  AGEICULTUEE. 

I hereby  certify  that  I have  investigated  the  foregoing  application ; that  the 

applicant  has  the  stated  acreage  fit  for  planting;  that  he  has  the 

reputation  of  being  a farmer  and  has the  necessary  equipment. 

I further  certify  that  I have  investigated  the  applicant’s  statement  of  his 
financial  condition,  and  find  the  same  correct  and  that  he  has  no  commercial 
basis  of  credit.  I find  that  his  general  reputation  is 

I therefore  recommend  that  the  application  be granted. 

Dated  this day  of , 1918. 

Agent. 
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DEPARTMENT  OF  AGEICULTUBE. 


The  above  application  is  hereby  approved,  this day  of . 1918. 


TREAStntT  DEPARTMENT. 


The  above  application  is  hereby  approved  this day  of , 1918. 

. The  Federal  Land  Bank  of 

" r Financial  Agent. 

By : ' 

United  States  of  America,  Tre.asury  Department. 

CERTIFICATE  OF  APPROVAL. 

The  Federal  Land  Bank  of , as  financial  agent  of  the 

United  States,  does  hereby  certify  that  the  application  of 

farmer  of  , , dated  , 1918,  for  a seed 

grain  loan,  has  been  duly  approved  for  the  sum  of  $ , and. that  said 

sum  will  be  advanced  to  him,  or  on  his  written  order,  by  this  bank  upon  re- 
ceipt of  a certificate  of  the  Department  of  Agriculture  that acres  of 

land  specifically  described  therein  and  included  in  said  application  have  been 
properly  planted,  with  proper  seed,  and  upon  the  execution  and  delivery  by 
him  to  this  bank  of  a note  securing  the  sum  loaned,  a chattel  mortgage  upon 
the  crop  planted  on  the  lands  described  in  said  certificate,  and  a guaranty  fund 
agreement,  as  required  by  Joint  Circular  No.  1,  issued  by  th^  Treasury  De- 
partment and  the  Department  of  Agriculture,  embodying  the  regulations  rela- 
tive to  farmers’  seed  grain  loans  in  drouth-stricken  areas. 

Dated  at this day  of i , 1918. 

The  Federal  Land  Bank  of ; , 

As  Financial  Agent  0/  the  United  States. 

By 

Department  of  Agriculture. 


certificate  of  planting. 

I hereby  certify  that  on  the day  of 1918,  I-  investi- 
gated the  field  of  — farmer  of  

and  that  he  has  properly  planted,  and  with  proper  seed,  the  following-described 

land  situated  in  the  county  of__‘ , State  of 

to  wit : : : 


comprising acres. 

Witness  my  hand  this day  of , 1918. 

1 ii?  * ; 


(Official  title.) 

Note. — This  certificate  mast  describe  specifically  and  with  accuracy  for  use  in  the  chat- 
tel mortgage  to  be  given  the  particular  lands  on  which  the  approved  .planting  has  been 
made.  It  must  not  include  any  land  belonging  to  the  farmer  which  has  not  been  properly 
planted  or  the  crops  upon  which  are  not  intended  to  be  mortgaged. 

NOTE. 


[Treasury  Department — Farmers’  Seed  Grain  Loan.] 

The  Federal  Land  Bank  of 

, , , 1918. 

(Place.)  (State.)  (Date.) 

On 1st,  1919,  after  date,  I promise  to  pay  to  The  Federal 

Land  Bank  of — , as  financial  agent  of  the  United  States. 

dollars,  with  interest  at  the  rate  of  6 per  cent  per 

annum,  value  received. 

This  note  is  secured  by  a chattel  mortgage  on  growing  crops,  executed  by  the 
undersigned,  and  bearing  even  date  herewith. 


( Signature. ) 
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GUARANTY  . FUND  AGREEMENT. 

This  agreement,  made  this day  of , 1918,  between 

: , of A , county  of I , 

State  of , hereinafter  called  the  borrower,  party  of  the 

first  part,  and  the  Federal  land  bank  of , , as  financial 

agent  of  the  United  States,  hereinafter  called  the  land  bank,  party  of  the  second 
part, 

Wltnesseth : 

Whereas  the  borrower  has  made  application  to  the  land  bank  under  date  of 

, 1918,  pursuant  to  Circular  No.  1,  dated  August  2,  1918,  issued 

jointly  by  the  Treasury  Department  and  the  Department  of  Agriculture,  for  an 
advance  from  the  fund  set  apart  for  the  aid  of  farmers  in  drouth-stricken  areas 
by  the  President  of  the  United  States,  out  of  the  appropriation  for  the  national 
security  and  defense  provided  for  under  the  act  of  Congress  approved  July  1, 
1918,  or  from  such  other  funds  as  may  be  appropriated  or  made  available  from 
time  to  time  for  the  same  purpose ; and 

Whereas  pursuant  to  said  , application  and  simultaneously  with  the  execution 
and  delivery  of  this  agreement  the  borrower  has  received  an  advance  of 
$ , and  has  executed  and  delivered  to  the  land  bank  his  promis- 
sory note  payable 1,  1919,  for  the  amount  of  sucli  advance, 

bearing  interest  at  the  rate  of  6 per  cent  per  annum,  and  a chattel  mortgage  as 
required  by  said  circular,  to  secure  the  payment  of  said  promissory  note  and 
the  due  performance  of  the  obligations  of  the  borrower  under  this  agreement; 
and 

Whereas  the  advance  by  the  land  bank  to  the  borrower  is  made  pursuant  to  a 
general  plan  outlined  in  said  circular  adopted  for  a public  purpose  by  the 
United  States  in  order  to  maintain  food  production  by  means  of  assistance  to 
farmers  in  drouth-stlcken  areas,  and  losses  are  likely  to  accrue  to  the  United 
States  and  to  the  borrowers  in  the  operation  of  said  general  plan  by  reason  of 
local  crop  failures;  and 

Whereas  it  is  to  the  public  interest  and  to  the  interest  of  the  borrowers  who 
receive  advances  pursuant  to  said  general  plan  that  the  risk  of  crop  failures 
shall  be  distrll;)uted  among  such  borrowers  by  establishing  a guaranty  fund  to 
which  every  borrower  whose  crop  mortgaged  amounts  to  an  average  yield  of 
7 bushels  per  a,cre  or  more  shall  contribute : 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual  agree- 
ments herein  contained,  the  borrower  and  the  land  bank  do  agree  as  follows : 

First.  The  borrower  agrees  to  pay  to  the  land  bank,  if  the  crop  mortgaged  by 
the  borrower  amounts  to  an  average  yield  of  7 bushels  per  acre  or  more,  as  a 
contribution  to  said  guaranty  fund,  fifteen  (15)  cents  per  acre  mortgaged  (not 
in  excess  of  one  hundred  (100)  acres)  for  each  bushel  per  acre  by  which  the 
average  yield  exceeds  6 bushels  per  acre : Provided,  however,  That  the  total  of 
such  payments  shall  not  exceed  seventy-five  (75)  cents  per  acre  mortgaged. 
The  sworn  statement  of  the  thresherman  who  threshes  the  borrower’s  crop 
shall  be  conclusive  evidence  of  such  average  yield  per  acre  mortgaged  in  the 
absence  of  fraud.  The  borrower  agrees  to  make  such  payment  to  the  land  bank 
at  the  maturity  of  the  note  hereinbefore  described. 

Second.  The  land  bank  agrees'  that  all  payments  made  by  the  borrower  under 
article  first  of  this  agreement,  and  all  similar  payments  made  by  borrowers 
receiving  advances  pursuant  to  said  general  plan,  into  said  guaranty  fund  shall 
be  administered  by  the  Federal  Farm  Loan  Board,  as  provided  in  this  agreement. 
Said  guaranty  fund  shall  be  applied  by  the  Federal  Farm  Loan  Board  at  such  time 
or  times  after  the  maturity  of  the  notes  given  by  borrowers  receiving  advances 
under  said  general  plan  as  it  shall  deem  feasible,  to  the  payment  pro  rata  of 
all  notes  given  by  borrowers  receiving  advances  under  said  general  plan  whose 
crops  mortgaged  prove  failures,  as  defined  below,  with  the  interest  thereon, 
and  in  case  by  reason  of  payments  made  by  any  such  borrower  against  his  note 
the  pro  rata  share  applicable  thereto  shall  be  more  than  sufficient  to  discharge 
the  same  and  the  interest  thereon,  the  excess  amount  of  such  pro  rata  share 
shall  be  paid  to  such  borrower;  and  any  balance  of  such  guaranty  fund  shall  be 
applied  pro  rata  to  borrowers  who  shall  have  paid  in  full  their  respective  con- 
tributions to  said  guaranty  fund  as  provided  in  article  first  of  this  agreement, 
to  the  extent  of  their  respective  contributions.  The  crop  mortgaged  of  any  bor- 
rower under  said  general  plan  shall  be  deemed  a failure  within  the  meaning  of 
this  agreement  if  the  average  yield  per  acre  does  not  amount  to  more  than  5 
bushels.  The  average  yield  per  acre  shall  be  determined,  in  the  absence  of  fraud. 
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by  the  sworn  statement  of  the  thresherman  threshing  the  crop,  or  by  the  certifi- 
cate of  a representative  of  the  Department  of  Agriculture  who  has  examined  the 
crop  in  question,  or,  in  the  absence  of  such  evidence,  by  such  other  evidence  as 
shall  be  deemed  sufficient  by  the  Federal  Farm  Loan  Board  or  representative 
designated  by  it  for  that  purpose. 

Third.  The  obligations  of  the  borrower  under  this  agreement  are  several  and 
independent  and  may  be  enforced  by  the  land  bank  as  financial  agent  of  the 
United  States  without  regard  to  the  performance  or  nonperformance  by  any 
other  borrower  receiving  advances  pursuant  to  said  general  plan  of  his  obliga- 
tion under  any  similar  agreement. 

Fourth.  Neither  this  agreement  nor  any  interest  therein,  nor  in  the  guaranty 
fund  hereby  established,  is  assignable. 

In  witness  whereof,  the  borrower  has  executed  this  agreement  under  his  hand 
and  seal,  and  the  land  bank  has  caused  this  agreement  to  be  duly  executed  the 
day  and  year  first  above  written. 

[SEAL.] 

The  Federal  Land  Bank  of  .» , 

As  Financial  Agent  of  the  United  States. 

By 

State  of  

County  of ss: 

Acknowledged  before  me  this day  of 1918,  and  I certify 

that  the  said is  personally  well  known  to  me  to  be  the 

Identical  person  named  in  said  agreement  as  the  borrower  and  who  signed  the 
same. 

\ 

"(OfflclarTltler) 

Note. — This  acknowledgment  may  be  taken  before  any  officer  authorized  to 
take  acknowledgments  under  the  laws  of  the  State  where  executed,  or  an  officer 
of  a national  bank,  or  of  a bank  designated  by  the  Federal  land  bank  of  the  dis- 
trict to  represent  it  in  taking  applications  for  farmers’  seed-gi-ain  loans. 
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The  following  is  a summary  of  the  reports  of  the  various  bureaus 
and  divisions  of  the  Treasury  Department: 

TREASURER  OF  'THE  UNITED  STATES. 

The  ordinary  receipts  in  1918  were  $4,174,010,585.74,  an  increase 
of  $3,055,836,459.31  as  compared  with  those  of  1917.  The  ordinary 
disbursements  were  $8,966,532,266.03,  an  increase  of  $7,818,633,274.87 
by  like  comparison.  The  net  result  for  the  year  on  ordinary  account 
was  a deficit  of  $4,792,521,680.29. 

During  the  fiscal  year  1918  the  disbursements  made  on  account  of 
the  Panama  Canal  were  $20,787,624.92,  while  the  receipts  from  tolls, 
etc.,  were  $6,414,570.25.  The  net  excess  of  disbursements  over 
receipts  was  $14,373,054.67,  which  was  paid  out  of  the  general  fund 
of  the  Treasury. 

Extraordinary  expenditures  of  public  moneys  were  made  during 
the  fiscal  year  1918  imder  provisions  of  law  as  follows:  Purchase  of 
obligations  of  foreign  Governments  engaged  in.  wkr  with  the  enemies 
of  the  United  States,  $4,739,434,750;  and  purchase  of  Federal  farm 
loan  bonds,  $65,153,254.15,  making  a total  of  $4,804,588,004.15. 

The  transactions  affecting  the  principal  of  the  public  debt  during 
the  fiscal  year  1918  were  as  follows : Receipts  for  postal  savings  bonds, 
act  of  dime  25, 1910,  $1,020,940;  for  retirement  of  national-bank  notes, 
act  of  July  14,  1890,  $10,279,650;  for  one-year  Treasury  notes,  act 
of  December  23,  1913,  $19,150,000;  for  certificates  of  indebtedness, 
acts  of  September  24,  1917,  and  April  4,  1918,  $9,017,648,500;  for 
first  Liberty  loan,  act  of  April  24,  1917,  $523,112,200.01;  for  sec- 
ond Liberty  loan,  act  of  September  24,  1917,  $3,807,863,516;  for 
third  Liberty  ^ loan,  act  of  April  4,  1918,  $3,243,045,138.47;  and 
for  war  savings  and  thrift  stamps,  act  of  September  24,  1917, 
$352,769,265.13,  making  a total  of  $16,974,889,209.61  received 
while  the  disbursements  on  account  of  principal  of  matured  loans 
and  fractional  currency  were  $20,650.33;  for  national-bank  notes 
canceled  and  retired,  $21,611,225;  for  one-year  Treasury  notes, 
$27,362,000;  for  certificates  of  indebtedness  retired,  $7,578,271,732; 
for  United  States  bonds  purchased  and  retired,  $76,641,500;  and  for 
war  savings  stamps  purchased  and  retired,  $2,971,967.  80,  making  a 
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total  disbursement  for  the  debt  of  17,706,879,075.13.  The  net  result 
was  an  excess  of  receipts  of  $9,268,010,134.48. 

The  balance  in  the  Treasury  of  the  United  States  on  Jime  30,  1918, 
(exclusive  of  credits  to  disbursing  officers),  was  1623,774,518.85 
as  against  a balance  (excluding  credits  to  disbursing  officers)  on  June 
30,  1917,  of  $967,247,123.48,  showing  a decrease  for  the  year  of 
$343,472,604.63. 

The  redemptions  from  the  reserve  fund  during  the  fiscal  year  1918 
were,  in  United  States  notes,  $8,285,090.  The  redeemed  notes  were, 
under  the  provisions  of  the  act  of  March  14,  1900,  immediately 
exchanged  for  gold,  and  thereby  the  reserve  was  maintained  in  vol- 
ume and  character. 

The  gold  in  the  Treasury  at  the  close  of  the  fiscal  year  1918 
amoimted  to  $2,479,954,967.09,  an  increase  of  $154,482,931.22  as 
compared  with  that  of  1917.  Set  apart  for  the  respective  uses,  it 
was  held  on  the  following  accounts:  Reserve  fund,  $152,979,025,63; 
trust  funds  (for  redemption  of  gold  certificates  in  actual  circulation), 
$1,026,631,669;  gold  settlement  fimd  of  Federal  Reserve  Board, 
$1,205,082,010;  and  in  general  fund  (belonging  to  the  Treasury), 
$95,927,821. 

The  imports  of  gold  during  the  year  were  $124,413,483,  the  exports 
$190,852,224,  and  the  net  excess  of  exports  $66,438,741. 

The  currency  distributed  from  the  Treasury  in  Washington  during 
the  fiscal  year  1918  to  the  subtreasuries  and  to  the  banks  .amounted 
to  $844,415,479,  a decrease  of  $509,070,141  as  compared  with  that 
of  the  preceding  year. 

The  balance  of  public  moneys  on  deposit  in  designated  depositaries 
at  the  close  of  the  fiscal  year  1918  was,  in  Federal  land  banks,  $430,000; 
in  Federal  reserve  banks,  $63,817,988.46;  in  special  depositaries, 
$1,491,338,825.44;  in  national  banks,  $53,494,878.83;  in  treasury  of 
Philippine  Islands,  $4,992,602.35;  and  in  foreign  depositaries, 
$11,026,503.50;  making  a total  of  $1,625,100,798.58. 

At  the  close  of  the  fiscal  year  1918  the  general  stock  of  money  in 
the  United  States  amounted  to  $6,741,072,294,  an  increase  of 
$1,333,082,268  as  compared  with  that  of  12  months  earlier.  The 
growth  in  gold  was  $56,642,275;  in  subsidiary  silver  coin,  $33,581,861 ; 
in  Federal  reserve  notes,  $1,300,172,485;  in  Federal  reserve  bank 
notes,  $2,653,755;  and  in  national-bank  notes,  $8,785,475,  while  the 
standard  silver  dollars  decreased  $68,753,583.  There  was  no  change  in 
the  volume  of  United  States  notes.  The  money  in  circulation 
increased  in  volume  by  $615,851,792,  and  amounted  to  $5,379,427,424 
on  June  30,  1918.  The  circulation  per  capita  was  $50.81,  and  the 
share  of  gold  to  whole  circulation  35.92  per  cent. 

The  notes  and  certificates  of  United  States  paper  currency  issued 
during  the  fiscal  year  numbered  354,519,271  pieces,  of  the  total  value 
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of  $753,124,000.  The  redemptions  were  355,450,960  pieces,  of  the 
total  value  of  $1,145,163,000.  The  pieces  redeemed  were  931,689 
more  than  those  issued  and  the  amount  was  $392,039,000  more  than 
the  amount  issued  during  the  year.  The  pieces  outstanding  number 
417,007,241,  of  the  total  value  of  $2,543,234,685.  The  average  cost 
of  each  piece  of  United  States  paper  currency  issued  and  redeemed  is 
about  1.526  cents,  and  the  annual  cost  of  maintenance  of  the  currency 
issued  by  the  National  Government  averages  slightly  more  than  one- 
fifth  of  1 per  cent  of  the  amount  outstanding. 

National-bank  notes  amounting  to  $326,626,485  were  presented  for 
redemption  during  the  fiscal  year  1918.  This  sum  was  46.10  per  cent 
of  the  average  circulation  outstanding.  Of  the  notes  received  at  the 
Treasury,  $45,462,100  were  fit  for  use  and  were  returned  to  the  banks 
of  issue  for  further  circulation. 

Federal  reserve  notes  amounting  to  $63,130,640  were  presented  for 
redemption  during  the  year,  of  which  $15,893,550  were  fit  for  use  and 
were  returned  to  banks  and  agents  for  further  circulation. 

' Federal  reserve  bank  notes  amoimting  to  $2,990,635  were  pre- 
sented for  redemption,  of  which  $80,350  were  fit  for  use  and  were 
returned  to  banks  of  issue  for  further  circulation. 

The  expenses  of  redemption  have  been  assessed  upon  the  national 
and  Federal  reserve  banks. 

The  United  States  bonds  in  the  custody  of  the  Treasurer  pledged 
to  secure  bank  circulation  amounted  to  $708,680,900  on  June  30, 
1918,  an  increase  of  $27,347,840  as  compared  with  those  of  the 
preceding  year.  United  States  bonds  and  other  securities  amount- 
ing to  $50,344,700  were  held  to  secure  public  deposits  in  national 
banks.  The  securities  held  for  the  safe-keeping  of  deposits  in  postal- 
savings  depositaries  amounted  to  $189,842,746.26. 

The  stock  of  standard  silver  dollars  in  the  United  States  at  the 
beginning  of  the  fiscal  year  1918  was  $568,269,513.  During  the  fiscal 
year  the  Secretary  of  the  Treasury  Was  authorized  to  melt  or  break  up 
and  sell  as  bullion  not  in  excess  of  350,000,000  standard  silver  dollars 
held  in  the  Treasury  of  the  United  States,  under  provisions  of  an  act  of 
Congress  approved  April  23,  1918.  Operations  under  said  act  during- 
the  fiscal  year  1918  resulted  in  reducing  temporarily  the  general  stock 
of  silver  dollars  in  the  country  to  $499,515,930,  of  which  $77,525,527 
were  in  circulation  and  $421,990,403  were  held  in  the  Treasury, 
against  which  Treasury  notes  of  1890  and  silver  certificates  to  the 
amount  of  $381,062,582  were  outstanding. 

Silver  dollars  were  shipped  to  depositors  therefor  at  the  expense  of 
the  consignee  for  transportation  as  usual  during  the  past  year. 

The  stock  of  subsidiary  silver  coin  in  the  country  is  $231,856,580, 
of  which  $216,978,302  was  in  circulation  and  the  balance,  $14,878,278, 
was  held  in  the  Treasuiy. 
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The  trust  funds.,  gold  and  silver,  held  to  redeem  outstanding  notes 
and  certificates  at  the  close  of  the  fiscal  year  1918  amounted  to 
$1,407,694,251,  a decrease  of  $655,696,578  as  compared  wdth  like 
holdings  in  1917.  The  decrease  in  gold  was  $557,604,240  and  in 
silver  $98-,092,338. 

The  balance  in  the  gold  settlement  fund  July  1,  1917,  was 
$526,295,000.  The  deposits  therein  during  the  fiscal  year  1918 
were  $1 ,045,923,813,  while  the  withdrawals  were  $367,136,803,  leaving 
a balance  in  said  fund  of  $1,205,082,010  on  June  3,0,  1918. 

District  of  Columbia. 

The  Treasurer  of  the  United  States  is  ex  officio  commissioner  of 
the  sinking  fund  of  the  District  of  Columbia. 

During  the  fiscal  j^ear  1918  the  funded  debt  retired  amounted  to 
$469,550,  and  there  was  purchased  for  this  fund  $337,500  of  United 
States  bonds.  This  reduces  the  bonded  debt  of  the  District  of 
Columbia  to  $5,579,750,  while  as  an  offset  against  this  there  is  held 
in  trust  by  the  Treasurer  $1,657,500  of  United  States  bonds. 

There  has  been  no  change  in  the  old  securities  of  the  District  of 
Columbia  held  in  the  care  and  custody  of  the  Treasurer,  and  they 
are  as  follows:  Chesapeake  & Ohio  Canal  Ponds,  $84,285,  and  hoard 
O'!  audit  certificates,  $20,134.72;  while  in  the  District  of  Columbia 
contractors’  guarantee  fund  there  is  also  a balance  of  $132.51  un- 
called for. 

COMPTROLLER  OF  THE  CURRENCY. 

On  June  30,  1918,  there  were  7,718  national  banks  in  operation  or 
authorized  to  begin  business.  This  was  a net  gain  of  83  for  the  year, 
and  is  the  greatest  number  of  national  banks  reported  at  any  time 
since  the  beginning  of  the  national  banking  system  more  than  half 
a century  ago. 

. The  reports  of  condition  of  national  banks  called  for  at  the  close  of 
business  on  June  29, 1918,  show  total  resources  of  $17,839,502,000. 
This  is  an  increase  of  $1,688,462,000  over  the  total  resources  shown 
for  the  corresponding  call  June  20,  1917,  and  an  increase  of  $6,802,- 
583,000  Over  the  amount  for  June  4,  1913,  which  was  the  last  call 
issued  in  the  fiscal  year  immediately  preceding  the  passage  of  the 
Federal  reserve  act. 

' On  June  29,  1918,  the  total  deposits  of  the  national  banks 
aggregated  $14,021,609,000,'  an  increase  since  June  20,  1917,  of 
$1,249,776,000. 

Loans  and  discounts  June  29,  1918,  amounted  to  $9,620,402,000, 
an  increase  of  $802,090,000  over  the  preceding  year. 

United  States  bonds  and  certificates  of  indebtedness  owned,  by  the 
national  banks,  including  Liberty  bonds  and  partial  payments  thereon. 
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amounted  on  June  29,  1918,  to  12,116,785,000  an  increase  of  11,040,- 
529,000  since  June  20,  1917,  due  very  largely  to  the  banks’  purchases 
of  certificates  of  indebtedness. 

On  June  29,  1918,  the  total  cash  on  hand  and  balances  due  from 
Federal'  reserve  banks,  including  items  in  process  of  collection, 
amounted  to  11,696,150,000,  an  increase  during  the  year  of  $122,- 

855.000, 

Bonds  and  securities,  other  than  United  States  bonds,  amounted 
to  $1,740,845,000,  which  was  a reduction  of  $102,202,000  from  the 
figures  for  June  20,  1917. 

The  aggregate  amount  due  to  the  national  banks  from  all  banks, 
other  than  Federal  reserve  banks,  on  June  29,  1918,  was  $1,462,- 

413.000,  a decline  of  $174,763,000  since  June  20,  1917;  and  the, 
aggregate  amount  reported  by  the  national  banks  as  due  to  other 
banks  and  bankers,  excepting  the  Federal  reserve  banks,  was 
$2,796,561,000,  a decrease  of  $229,005,000  during  the  year. 

The  fact  that  the  amounts  due  to  national  banks  from  banks  and 
bankers  other  than  national  aggregate  only  $314,536,000,  and  the 
amounts  due  from  national  banks  to  banks  and  bankers  other  than 
national  totaled  $1,695,642,000,  indicates  the  large  extent  to  which 
natibnal  banks  are  used  as  the  depositaries  of  the  State  banks  and 
trust  companies  throughout  the  country. 

On  June  29,  1918,  bills  payable  and  rediscounts  aggregated  $883,- 

274.000,  which  was  an  increase  since  June  20,  1917,  of  $510,246,000, 
due  largely  to  borrowings  on  the  part  of  the  banks  for  the  purpose  of  as- 
sisting their  custoipers  in  the  purchase  of  Liberty  bonds,  and  also,  in 
some  instances,  to  enable  the  banks  themselves  to  subscribe  to  a larger 
share  of  United  States  certificates  of  indebtedness  without  unduly 
restricting  legitimate, accommodations  required  by  their  customers. 

The  total  reserves  held  on  June  29,  1918,  amounted  to  $977,- 

268.000,  which  was  an  excess  over  the  amount  required  to  be  held 
of  $114,668,000. 

Since  the  inauguration  of  the  national  banking  system  in  1863 
there  have  been  issued  a total  of  11,200  national  bank  charters. 

Of  the  11,200  institutions  chartered  550  have  failed  and  were 
placed  in  the  hands  of  receivers  and  2,932  have  gone  into  voluntary 
liquidation. 

From  the  passage  of  the  Federal  reserve  act,  December  23,  1913 
to  June  30,  1918,  the  total  number  of  national  banks  chartered  was 
731,  with- an  aggregate  capital  of  $56,449,500.  Of  these  banks  481 
were  chartered  with  a capital  of  less  than  $50,000  each,  their  aggre- 
gate capital  being  $12,574,500,  and  250  with  individual  capital  of 
$50,000  or  more,  the  aggregate  being  $43,875,000. 

Of  the  168  national  banks  which  were  chartered  during  the  past 
fiscal  year,  44  represented  conversions  of  State  banks,  16  reorgani- 
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zations  of  State  and  private  banks,  and  108  banks  of  primary 
organization.  The  total  capital  of  the  “bational  banks  chartered 
during  the  year  amounted  to  $15,435,000.  Of  the  banlrs  chartered 
during  the  year  it  also  appears  that  109  had  individual  capital  of 
less'  than  $50,000  each,  the  aggregate  being  12,850,000  and  the 
average  per  bank  $26,147.  Fifty-nine  banks,  having  aggregate 
capital  of  112,585,000,  were  organized  with  individual  capital  of 
$50,000  or  more,  the  average  capital  per  bank  being  $213,305. 

One  hundred  and  eighteen  of  the  168  banks  organized  during  the 
year  did  not  take  out  circulation  at  the  time  of  their  organization. 

During  the  fiscal  year  ended  June  30,  1918,  three  national  banks 
failed  and  were  placed  in  charge  of  receivers,  and  83  w'ent  into  vol- 
untary liquidation,  including  two  banks  the  corporate  existence  of 
which  expired  by  legal  limitation-  Of  the  83  voluntarily  liquidating, 
25,  with  an  aggregate  capital  of  $8,845,000,  were  consolidated  with 
other  national  banks;  3,  with  an  aggregate  capital  of  $75,000,  wont 
out  of  business;  and  55,  with  an  aggregate  capital  of  $7,290,000,  were 
absorbed  by  or  reorganized  as  State  banks. 

The  capital  of  the  throe  banks  for  which  receivers  were  appointed 
during  the  fiscal  year  aggregated  $125,000,  and  the  liabilities 
depositors  and  other  creditors  at  the  date  of  suspension  amounted  to 
$740,617.  The  throe  banks  placed  in  charge  of  receivers  paid 
dividends  to  creditors  during  the  year  of  75  per  cent,  40  per  cent,  and 
15  per  cent,  respectively,  and  further  dividends  are  being  paid  from 
time  to  time  as  assets  are  being  realized  upon. 

It  is  estimated  that  the  total  losses  to  depositors  of  the  three 
national  banks  which  failed  during  the  year,  with  liabilities  as  above 
stated  of  $740,617,  will  be  less  than  $300,000.  As  the  aggregate 
deposits  of  all  national  banks  in  operation  on  June  29,  1918,  exceeded 
$14,000,000,000,  it  is  gratifying  to  realize  that  the  total  loss  to 
depositors  from  national  bank  failures  during  the  year  will  amount, 
on  the  basis  of  the  above  estimate,  to  only  about  two  one-thousandths 
of  1 per  cent  of  the  deposits  in  all  national  banks. 

During  the  fiscal  year  ended  June  30,  1914,  immediately  prior  to 
the  inauguration  of  the  Federal  reserve  system,  there  were  19  national 
bank  failures,  the  estimated  loss  to  the  depositors  of  these  19  failed 
banks  being  $1,505,000,  or  18  one-thousandths  of  1 per  cent  of 
the  total  deposits  of  all  national  banks  at  the  autumn  call  in  1914. 

Largely  as  a result  of  the  improved  system  of  national  bank  exam- 
inations, greater  thoroughness  in  these  examinations,  and  because  of 
the  pohcy  insisted  upon  by  the  Comptroller  of  the  Currency  that 
national  banks  shall  observe  the  pro;visions  of  the  national  bank 
' act,  intended  for  their  protection  and  the  protection  of  their  deposit- 
ors and  shareholders,  there  has  already  been  effected  a marked 
reduction  in  bank  failures  and  in  losses  to  depositors,  the  number  of 
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failures  during  the  year  ended  June  30,  1918,  having  been  reduced 
to  three,  with  estimated  losses  to  depositors,  as  above  stated,  of 
approxiniately  two  one-thousandths  of  1 per  cent  of  the  total  deposits 
of  the  national  banks  in  operation,  as  compared  with  losses  of  18 
one-thousandths  of  1 per  cent  during  the  year  ended  June  30,  1914. 

In  this  same  period  the  deposits  of  national  banks  increased  from 
$8,564,000,000  in  June,  1914,  to  $14,021,609,000  at  the  close  of  the 
past  fiscal  year.  Although  the  deposits  in  the  national  banks  at 
this  time  are  approximately  two  and  one-half  times  as  great  as  they 
were  12  years  ago,  the  sum  total  of  the  estimated  losses  to  depositors 
from  failed  banks  for  the  past  12  months  was  about  one-eighth  of 
what  it  was  for  the  year  ended  Jime  30,  1906. 

The  following  table  shows  the  number  of  national  banks  in  each 
State  reporting  to  the  comptroller’s  office  on  the  call  of  June  29,  1918, 
and  the  aggregate  capital  of  the  national  banks  of  each  State: 


Number  of  national  banks  and  amount  of  capital  stock  (in  thousands  of  dollars)  as  shown 
by  reports  of  condition  on  June  S9,  1918. 


States. 

Number 
of  banks.  , 

B 

Maine 

63 

$6,965 

New  Hampshire 

£5 

5,235 

Vermont 

48 

4,935 

Massachusetts 

156 

54,169 

Rhode  Island 

17 

6,570 

Connecticut 

67 

19,899 

Total  New  England 

States 

406 

96,773 

New  York 

479 

176,080 

New  Jersey 

202 

22,567 

Pennsylvania 

833 

117,678 

20 

1,459 

Maryland... 

95 

15,980 

District  of  Columbia 

14 

7,427 

Total'  Eastern 

States 

1,643 

341,191 

Virginia 

149 

- 20,794' 

Vvest  Virginia 

116 

10,267 

8,940 

North  Carolina 

81 

South  Carolina 

81 

9, 447 

Georgia 

97 

13,108 

Florida 

50 

6,585 

Alabama 

91 

10,620 

Mississippi 

33 

3, 800 

Louisiana 

31 

7,585 

Texas 

543 

55, 233 

Arkansas 

72 

5,711 

Kentucky 

132 

16,786 

Tennessee 

106 

13,475 

Total  Southern  States 

1,588 

182,351 

States.  1 

Number 
of  banks. 

Capital 

stock. 

369 

$64,979 
28, 487 
78,220 
18,030 
19,130 
32,881 
24,510 
37,675 

258 

469 

105 

147 

294 

352 

131 

Total  Middle  States. . . 

2,125 

303. 912 

165 

6,260 

5,540 

15,525 

125^ 

191 

234 

13, 988 
7,660 
2,190 
10,640 

126 

38 

122 

43 

2,830 

16,920 

340 

Total  Western  States. 

1,384 

81,553 

80 

12,160 

83 

• 9,701 
59, 735 
4,015 

• 270 

68 

Utah 

24 

3,405 

10 

l',435 

1,550 

t 18 

3 

125 

Total  Pacific  States . . 

556 

92,126 

3^ 

650 

Total  of  United  States 

7, 705 

1,098,556 

The  following  table  shows  the  total  number  of  national  banks 
organized  up  to  June  30,  1918,  by  States  and  geographical  divi- 
sions, also  the  number  of  national  banks  which  have  become  insol- 
vent, the  number  of  voluntary  liquidations,  and  the  number  of , 
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banks  in  operation  or  authorized  to  begin  business  in  each  State  on 
the  date  mentioned: 

Number  of  national  banks  organised,  insolvent,  in  voluntary  liquidation,  and  in  opera- 
tion on  June  SO,  1918. 


States. 

Organ- 

ized. 

Insol- 

vent. 

In 

liqui- 

dation. 

In 

opera- 

noD. 

States. 

Organ- 

ized. 

Insol- 

vent. 

In 

liqui- 

dation. 

In 

opera- 

tion. 

Ill 

48 

63 

228 

16 

107 

105 

New  Hampshire. 

71 

4 

12 

55 

Wiseohsin 

..  214 

'6 

61 

147 

75 

7 

20 

48 

365 

10 

61 

294 

Massachusetts... 

322 

15 

151 

156 

Iowa 

472 

16 

104 

352 

Rhode  Island 

65 

1 

47 

17 

Missouri 

232 

12 

89 

131 

Connecticut 

111 

5 

39 

67 

Total  Middle 

Total  New 

States 

3,119 

128 

866 

2,125 

Engla  nd 

States 

755 

32 

317 

406 

North  Dakota... 

206 

14 

27 

165 

740 

50 

211 

479 

334 

22 

121 

191 

243 

10 

31 

202 

382 

37 

109 

236 

Pcnnsylv^ia 

1.023 

44 

145 

834 

Montana 

161 

11 

23 

127 

28 

8 

20 

46 

2 

6 

38 

124 

1 

27 

96 

Colorado.®.:::;:;: 

176 

13 

40 

123 

District  of  Co- 

New  Mexico 

63 

5 

15 

43 

lombia 

26 

3 

9 

14 

Oklahoma 

533 

8 

182 

343 

Total  East- 

Total  West- 

ern  States . 

2,184 

108 

431 

1,645 

ern  States. 

2,067 

124 

552 

1,391 

187 

0 

32 

149 

156 

24 

52 

80 

West  Virginia. . . 

147 

5 

26 

116 

Oregon 

113 

7 

. 22 

84 

North  Carolina. . 

109 

6 

22 

81 

California. ... 

333 

7 

54' 

272 

South  Carolina... 

95 

1 

13 

81 

Idaho 

83 

3 

12 

68 

149 

10 

42 

97 

Utah 

32 

1 

7 

24 

80 

13 

11 

56 

15 

2 

3 

10 

135 

9 

35 

91 

24 

1 

5 

18 

58 

2 

23 

33 

3 

3 

Texas 

809 

34 

232 

543 

' Total  Pacific 

91 

6 

12 

73 

759 

45 

155 

559 

170 

$ 

56 

106 

6 

3 

3 

Total  South- 

orn  States . 

2,309 

113 

607 

1,589 

Total  Island 

Possessions 

Indiana 

381 

15 

108 

258 

Total  ofU.S. 

11,200 

550 

2,932 

7, 718 

Illinois 

631 

22 

140 

469 

Through  the  cooperation  of  the  State  banking  departments  of  the 
different  States  the  Comptroller  of  the  Currency  is  enabled  to  compile 
each  year  a statement  showing  the  resources  and  liabilities  of  aU  the 
hanks  of  the  country,  both  national  and  State,  including  savings 
hanks  and  tru§t  companies,  based  upon  the  returns  nearest  to  June  30. 

The  table  following  states  the  aggregate  amount  of  loans,  cash  on 
hand,  deposits,  and  total  resources  of  all  hanks  in  the  United  States, 
including  national  banks.  State  banks,  savings  banks,  trust  compa- 
nies, etc.,  for  or  nearest  to  June  30  for  the  years  1917  and  1918. 
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Comparative  statement  of  the  principal  items  of  resources  and  the  total  deposits  of  all 
national,  State,  savings,  and  private  banks,  and  loan  and  trust  companies  in  the  United 
States,  as  shown  by  their  reports  nearest  to  June  SO,  for  the  years  1917  and  1918. 

STATE,  SAVINGS,  AND  PRIVATE  BANKS,  AND  LOAN  AND  TRUST  COMPANIES. 


Year. 

Number 
of  banks. 

Loans. 

Gash  in  vault 
and  due  from 
Federal  reserve 
ban^.  « 

All  deposits. 

Aggregate 

resources. 

1918 

21, 175 
- 20,319 

$12,426, 597,598 
11,674,130,264 

$962,425,423 

791,377,076 

818, 567, 618, 590 
17,671,243,936 

$22,371,496,514 

20,836,357,138 

1917 

856 

4.21 

752,467,334 

6.45 

171,048,347 

21.6 

jj^m 

Per  cent  of  increase 

NATIONAL  BANKS. 


1918 

7,705 

1917 

7, 604 

101 

808,090,000 

il7 

122,855,000 

1,249,776, 000 

1,688, 462,000 
10. 45 

Per  cent  of  increase.... 

1.33 

7. 81 

9.79 

TOTAL  NATIONAL,  STATE,  SAVINGS,  AND  PRIVATE  BANKS,  AND  LOAN  AND  TRUST 

COMPANIES. 


1918 

28, 880 
27,923 

$32,589,227, 590 
30,443, 076,936 

840,310,998,514 
36,987, 397,138 

1917 

957 

3.43 

1,560,557,334 

i.62 

293,903,347 

12.4 

Percent  ol  increase 

The  figures  in  the  foregoing  table  show  that  during  the  past  year 
the  total  deposits  in  the  national  banks  increased  9.79  per  cent,  while 
the  total  deposits  in  the  State  banks,  savings  banks,  and  trust 
companies  increased  5.07  per  cent,  the  percentage  of  increase  in  the 
deposits  of  the  national  banks  being  approximately  4.72  greater  than 
the  percentage  of  increase  in  the  State  banks. 

MINT  SERVICE. 

Operations  of  the  mints  and  assay  offices. 

The  fiscal  year  .1918  was  the  most  active  in  the  history  of  the 
Mint  Service,  the  three  coinage  mints  at  Philadelphia,  San  Francisco, 
and  Denver  working  16  to  24  hours  per  day  for  the  greater  part  of 
the  year  in  an  effort  to  keep  up  with  the  demand  for  coin  of  de- 
nominations below  the  dollar. ' By  the  close  of  the  year  all  orders 
had  been  filled  and  a considerable  .stock  of  each  denomination  of 
the  fractional  coins  had  been  accumulated.  The  1918  domestic 
coinage  has  never  previously  been  equaled,  totaling  714,000,000 
pieces,  compared  with  406,000,000  in  1917  and  155,000,000  in  1916. 
In  addition  there  M'^ere  executed  in  1918  for  foreign  governments 
52,000,000  pieces  of  coins  and  blanks. 
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An  unusual  feature  of  the  year  was  the  conversion  of  over 
68,000,000  silver  dollars  into  bullion,  this  being  responsible  for 
much  overtime  in  the  melting  rooms  during  April,  May,  and  Jrme 
at  the  Philadelphia  and  San  Francisco  mints  and  the  New  York  assay 
office.  This  work  was  materially  facilitated  by  use  of  the  electric 
furnace  installed  the  previous  year  at  the  Philadelphia  mint. 

Receipt  and  determination  of  values  of  platinum  deposits,  refining 
of  platinum  and  its  manufacture  into  shapes  for  use  of  Govern- 
ment institutions,  particularly  in  connection  with  war  work,  has 
been  an  important  feature  at  the  New  York  assay  office. 

There  has  been  no  change  for  several  years  in  the  number  of 
active  Mint  Service  institutions,  those  operated  during  the  year 
ended  June  30,  1918,  being:  Coinage  mints  at  Philadelphia,  San 
Francisco,  and  Denver;  assay  office  at  New  York,  which  has  a large 
trade  in  bars  of  fine  gold  and  silver;  mints  at  New  Orleans  and 
Carson  City  conducted  as  assay  offices,  and  assay  offices  at  Seattle, 
Boise,  Helena,  Salt  Lake  City,  and  Deadwood,  these  being  bullion- 
purchasing agencies  for  the  large  institutions.  Refineries  were 
operated  at  the  New  York,  Denver,  and  San  Francisco  institutions. 

The  value  of  the  gold  acqiiired  by  the  Government  at  the  mints 
and  assay  offices  during  the  fiscal  year  1918  was  $303,056,486.50; 
United  States  gold  coin  received  for  recoinage  was  of  value  $6,431,- 
235.68;  transfers  of  gold  between  mint  service  offices  totaled 
$17,426,122.17;  making  an  aggregate  of  gold  handled  by  the  Mint 
Service  during  the  fiscal  year  1918  of  $326,913,844.35. 

Silver  purchased  during  the  fiscal  year  1918  totaled  34,211,367.91 
fine  ormces,  costing  $32,643,809.61,  at  an  average  .price  of  95+  cents 
per  fine  ounce ; the  silver  received  and  repaid  to  the  depositors  thereof 
in  bars  bearing  the  Government  stamp  totaled  1,834,907.18  fine 
ormces ; the  United  States  silver  coin  received  for  recoinage  totaled 
478,611.09  fine  ounces,  with  recoinage  value  of  $661,636.21;  silver 
dollars  aggregating  7,697,722.54  fine  ounces,  having  a face  value  of 
$10,017,000,  were  received  from  other  Treasury  offices  for  melting; 
Philippine  silver  coins  received  for  recoinage  totaled  1,910,998.01 
fine  ormces;  the  transfers  of  silver  between  Mint  Service  offices  totaled 
4,232,789.43  fine  ormces,  making  an  aggregate  quantity  of  silver 
handled  by  the  Mint  Service  during  the  fiscal  year  1918  of  50,366,396.16 
fine,  ormces.  This  is  about  two  and  two-thirds  times  the  quantity 
handled  last  year,  the  large  increase  being  due  principally  to  the 
extraordinary  demand  for  subsidiary  silver  coin. 

The  United  States  coinage  for  the  fiscal  year  1918  amounted  to 
$43,596,895.91,  of  which  $35,004,450  was  silver,  $4,136,163.90  was 
nickel,  and  $4,456,282.01  was  bronze.  There  was  no  gold  coined 
during  the  fiscal  year. 
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There  were  also  coined  at  the  Philadelphia  mint  8,980,000  nickel 
pieces  for  Ecuador,  1,000,000  nickel  pieces  for  Salvador,  and  800,000 
gold  planchets  in  addition  to  9,500,000  nickel  coins,  for  Peru.  The 
mint  at  San  Francisco  coined  for  the  Philippine  Islands  16,968,341' 
silver,  3,000,000  nickel,  and  12,500,000  bronze  pieces.  Total  number 
of  foreign  pieces  executed,  52,748,341. 

The  seigniorage  on  United  States  coinage  executed  totaled  $20,538,- 
055.58,  of  which  $13,279,648.34  was  on  subsidiary  silver  coins  and 
$7,258,407.24  was  on  minor  coins. 

StocTc  of  coin  and  bullion  in  the  United  States. 

On  June  30,  1918,  the  estimated  stock  of  domestic  coin  in  the 
United  States  was  $2,068,153,106,  of  which  $1,336,780,596  was  gold, 
$499,515,930  was  silver  doUar  coin,  and  $231,856,580  was  subsidiary 
silver  coin. 

The  stock  of  gold  bullion  in  the  mints  and  assay  offices  on  the  same 
date  was  valued  at  $1,738,559,152.15,  an  increase  over  last  year  of 
$188,201,169.39,  and  the  stock  of  silver  bullion  was  14,895,910.79 
fine  ounces,  an  increase  over  last  year  of  4,841,493.98  fine  ounces. 

Production  of  gold  and  silver. 

The  production  of  the  precious  metals  in  the  United  States  during 
the  calendar  year  1917  was  as  follows:  Gold,  $83,750,700;  and  silver, 
'71,740,362  fine  ounces. 

Industrial  arts. 

The  amount  of  gold  consumed  in  the  industrial  arts  during  the 
calendar  year  1917  was  $52,915,641,  of  which  $34,803,445  was  new 
material.  Silver  consumed  amounted  to  27,039,845  fine  ounces,  of 
which  15,998,807  fine  mmces  were  new  material. 

Export  of  gold  coin. 

The  net  export  of  United  States  gold  coin  for  the  fiscal  year  ended 
June  30,  1918,  was  $121,836,033. 

Appropriations',  expenses,  and  income. 

The  appropriated  amoimts . available  for  Mint  Service  use  durmg 
the  fiscal  year  1918  totaled  $2,125,333.67;  reimbursements  to  appro- 
priations for  services  rendered  amounted  to  $259,541.68;  making  an 
available  total  of  $2,384,875.35. 

The  expenses  chargeable  to  appropriations  were  $2,125,504.78; 
those  chargeable  to  income,  $71,764.53,;  total,  $2,197,269.31.. 

The  mcome  realized  by  the  Treasury  from  the  Mint  Service  totaled 
$22,804,037.37,  of  which  $20,538,055.58  was  seigniorage. 

Income  and  expenses  are  itemized  as  follows. 
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Earnings:, 


INCOME. 


Credited  to  appropriations — 

Charges  on  foreign  coinage  exe- 
cuted   $224-  ,051 . 90 

Charges  for  manufacture  of  spe- 
cial medals 2,169.91 

Charges  for  work  done  for  other 
institutions,  etc 33,319.87 


Total  earnings  credited  to  appropriations  $259 ,541. 68 


Credited  to  revenues — 

Mint  charges  on  bullion 410,642.20 

Proeeeds  of  medals  and  proof 

coins  sold 3 ,323. 40 

Receipts  from  special  assays  of 

bullion  and  ores 2 ,918. 00 

Charges  on  silver-dollar  bul- 
lion sold 819 ,226. 53 


Total  earnings  credited  to  revenues ....  1 ,236 ,110. 13 


Total  earnings 

Profits; 

Gain  on  bullion  ship- 
ments to  refineries ...  $6 ,848. 03 
Less  contra  losses 595. 55 


Surplus  bullion  recovered 

Proceeds  of  sale  of  by-products 

(platinum,  etc.) 

Proceeds  of  sale  of  old  materials... 
Commission  on  tele  phone  calls.... 
Profits  on  silver  bullion  sold 

Total  profits  other  than  seigniorage 
Seigniorage  on  subsidiary  silver 

coinage 

Seigniorage  on  minor  coinage — 

Nickel 

Bronze 


$1 ,495 ,651. 81 


6,252.48 
63,956. 73 

1,651.01 
7,017.21 
2.80 
691 ,449. 75 


770,329.98 


13,279,648.34 

3, 751  ,'781. 52 
3,506,625.72 


Total  seigniorage 20 ,538 ,055. 58 

Total  profits., ......; 21 ,308 ,385. 56 

Total  income 22 ,804 ,037. 37 
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EXPENSES. 

Chargeable  to  appropriations: 

Compensation  of  employees — 

Mint  Bureau,  salaries  appro- 
priation   |23, 200.  61 

Mints  and  assay  offices,  salaries  ap- 
propriation  243, 558.  60 

Mints  and  assay  offices,  wages  ap- 
propriations  1, 141, 010. 10 

Total  compensation  of  employees $1, 407, 769. 31 

Equipment,  stores,  and  other  ex- 
penses— 

Mint  Bureau,  contingent  ap- 
propriation  - 5,037.34 

Mints  and  assay  offices,  contin- 
gent and  permanent  appro- 
priations (including  $13,- 
066.85  wastage  of  gold  and 
silver  in  operative  depart- 
ments, and  $9,144.83  loss  on 
assay  value  of  operative 

sweeps  sold) 700, 372. 60 

Transportation  of  bullion  and 
coin  between  mints  and 
assay  offices,  freight  appro- 
priation  12, 325. 53 

Total  miscellaneous  expenses  chargeable 
to  appropriations 717,735.47 

Total  expenses  chargeable  to  appro- 
priations   $2, 125, 504.  78 

Chargeable  to  revenue: 

Seigniorage  on  minor  coinage— 

Expenses  of  distributing  minor 

coin  to  Treasury  offices 63, 876. 13 

Wastage  of  minor  metals  in  op- 
erative departments 7, 888.  40 


Total  chargeable  to  revenue 71,  764.  53 

Total  expenses 2, 197,  269.  31 

Net  income  of  the  Government  from  the  Mint  Service 20)  606,  768.  06 

Total 22,  804, 037.  37 
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The  number  and  value  of  deposits,  the  income  (including  seignior- 
age), the  expenses  of  the  fiscal  year  1918,  and  the  number  of  em- 
ployees on  June  30,  1918,  at  each  institution,  follow: 


Deposits,  income,  expenses,  and  employees,  by  institutions,  fiscal  year  1918. 


. 

Institution. 

Number  of — 

United  States 
coimng  value 
of  gold  and 
silver  received 
at  each  insti- 
tution. 

Income. 

Expenses 
from  appro- 
priations.1 - 

Trans- 
porta- 
tion of 
bullion 
and  coin. 

Em- 

De- 

posits. 

Rede- 

posits. 

iune  30, 
1918. 

Philadelphia 

20, 757 

729 

*48,289,924. 62 

$12,289,859.65 

$951, 472. 56 

$5,327. 16 

499 

San  Francisco 

14.934 

167 

55.835,675.08 

5,873,600.35 

429,770.21 

9.08 

178 

Denver 

3,735 

1,058 

36,081.675. 41 

4,235,955.65 

283,704.23 

7.48 

92 

New  York 4 

16,426 

2,953 

235,476,847. 66 

387,528. 60 

347,913.20 

1.85 

143 

New  Orleans 

435 

1 

552, 437. 89 

1,988. 35 

12,999.61 

477.89 

9 

468 

432,412.66 

1,961.51 

7j  6.32.  .38 

168. 73 

5 

489 

578'- 367. 97 

i,  308. 40 

8,  TO.S.  38 

.381 . .32 

5 

474 

1, 27l'085. 43 

2\  098.46 

7,661.65 

775.09 

5 

Deadwood 

36 

1 

'l62'083.0i 

866. 20 

6',  564. 17 

67.17 

5 

Seattle 

2, 162 

1 

9,316,703.87 

5,444.16 

36,966. 96 

5,057.20 

18 

Salt  Lake  City 

172 

50,356.25 

1,021.59 

3,786.-48 

52.56 

2 

Total 

60, 088 

4,910 

388,047,569.85 

22, 804,632.92 

2,097,266.83 

12,325.53 

961 

1 Includes  transportation  of  bullion  and  coin  between  mints  and  assay  offices. 


INTERNAL  REVENUE. 

The  receipts  from  internal-revenue  taxes  for  the  fiscal  year  1918 
as  shown  by  collectors'  reports,  were  as  follows: 

Income  and  excess  profits  tax $2,  838,  999,  894.  28 

Miscellaneous  taxes 855,  619,  744.  44 

$3,  694,  619,  638.  72 

Fiscal  year  1917: 

Income  and  excess  profits  tax 359,685,147.50 

Miscellaneous  taxes 449, 708,  492. 94 

809,  393,  640.  44 

Net  increase  over  1917 2,  885,  225,  998.  28 


The  following  comparative  statement  shows  in  greater  detail  the 
internal-revenue  receipts  for  the  fiscal  years  1917  and  1918: 


Sources. 

1 

1917 

1918 

Increase  (-I-)  or 
decrease  (— ). 

$192, 111,318.81 

$317,553,687.33 
126, 285,857.65 
156,188,659.90 
2,336,907.00 
24, 996, 204.54 

2,285,064.58 

2, 215, 181.03 
77, 228,575.49 
, 28,616,395.37 

36,977, 000. 66 
» 18,815,057.68 
47, 452,879. 78 
13, 296,927.32 

' 1,371,346.11 

+ $125,442,368.52 
+ 34,388,663.84 

-h  53,611,661.76 

+ 341,186.98 

+ . 14,524,515.64 

- 580,484.94 

-1-  2,215,181.03 

+ 77,228,575.49 

+ 28,616,395.37 

-1-  36, 977, 000. 66 

-1-  17,994,160.42 

-1-  41,376,304.52 

- 14,367,012.31 

- 11,857,265.48 

91,897, 193.81 
102,576,998.14 
1,995,720.02  ' 
10, 471, 688. 90 

2,865,549.52 

Cigars,  cigarettes,  manufactured  tobacco,  and  snufl.. 

Brokers,  theaters,  museums,  circuses,  bowling  al- 

Beverages  (not  elsewhere  enumerated),  including 

Facilities  fumishf^.by  public  utilities,  and  insurance 

Schedule  A (stamp  taxes),  including  playing  cards. . 

820, 897.26 
6,076,575.26 
27,663,939.63 

2 13, 228,611.59 

Miscellaneous,  including  collections  under  repealed 

Total  receipts  other  than  income  and  excess- 

449,708,492. 94 
3359,685,147.50 

855, 619, 744.44 
2, 838,999,894.28 

-1-  405,911,251.50 
-t-2, 479, 314,  746. 78 

809,393,640:44 

3, 694,619,638,72 

-1-2, 885, 225, 998.28 

f 

1 Does  not  include  54,268,036.07  reported  by  the  Postmaster  General  Irom  sale  of  parcel  post  and  other 
adhesive  stamps  {act  of  Oct.  3, 1917). 

2 Includes  SI  1,922,398. 77  collected  under  laws  which  are  now  repealed. 

» Includes  136,176.37  advanced  payments  of  excess-profits  tax  (act  of  Mar.  3, 1917), 
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Cost  of  coUection. 

The  cost  of  collecting  the  internal  revenue  for  the  fiscal  year  1918 
was  $3.25  per  thousand  dollars,  or  0.32  per  cent,  which  is  the  lowest 
in  the  history  of  the  bureau.  The  cost  of  collection  in  1917,  which 
yielded  the  largest  revenue  of  any  year  prior  to  1918,  was  '$9.53  per 
thousand  dollars,  or  0.95  per  cent. 

Distilled  spirits. 

Distilled  spirits  produced  from  materials  other  than  fruit  amounted 
during  the  past  fiscal  year  to  173,476,473.7  gallons.  Compared  with 
the  output  of  a year  ago  this  was  a decrease  of  104,357,892.9  gallons. 
There  has  therefore  been  a falling  off  in  this  branch  of  industry  of 
37.56  per  cent  during  the  fiscal  year  ended  Jime  30,  1918.  The  act 
of  August  10,  1917,  prohibiting  the  manufacture  of  beverage  spirits 
from  and  after  30  days  from  that  date  was  primarily  responsible  for 
the  decrease  in  production  of  this  commodity.  During  the  fiscal  year 
just  closed  72  grain  distilleries,  27  molasses  distilleries,  and  137  fruit  dis- 
tilleries, making  a total  of  236,  were  in  operation  (a  decrease  of  271), 
making  less  than  half  the  number  operating  in  the  fiscal  year  1917. 

Removal  of  this  class  of  spirits  from  bonded  warehouses  into  trade 
channels,  upon  payment  of  tax,  hkewise  imderwent  material  reduc- 
tion. The  quantity  of  87,787,823.5  taxable  gallons  removed  was 
72,952,387.1  taxable  gallons  less  than  the  quantity  on  which  similar 
taxes  were  paid  during^  the  preceding  fiscal  year.  The  quantity  of 
spirits  remaining  in  distillery  and  general  bonded  warehouses 
reflected  the  same  general  tendency  as  the  production  and  re- 
moval from  bond.  This  residue  at  the  close  of  the  fiscal  year  1918 
totaleH  158,959,264.5  gallons,  compared  with  194,832,682.6  gallons 
held  in  bond  at  the  close  of  the  preceding  fiscal  year.  There  was 
consequently  a decrease  of  35,873,418.1  gallons  left  in  distillery  and 
general  bonded  warehouse  storage  at  the  end  of  the  year.  Tax- 
free  withdrawals  for  denaturing  purposes  were  lower  by  3,117,699.9 
gallons  and  withdrawals  for  export  decrpased  26,965,817.4  gallons. 

In  the  production  of  fortified  wines  3,852,496.5  taxable  gallons  of 
brandy  were  consumed,  resulting  in  a total  product  of  17,513,109.12 
gallons  of  wine.  This  compares  with  the  consumption  of  5,039,786.5 
taxable  gallons  of  brandy  in  1917  with  a corresponding  output  of 
fortified  wine  of  21,019,358.92  gallons.  The  average  quantity  of  wine 
fortified  annually  within  the  most  recent  decade  is  approximately 
16,000,000  gallons.  Meanwhile  the  rate  of  tax  on  brandy  thus  util- 
ized has  varied  from  55  cents  per  gallon  under  the  act  of  October  22, 
1914,  to  10  cents  per  gallon  by  the  act  of  September  8,  1916,  and’ 
30  cents  per  gallon  by  the  act  of  October  3,  1917. 

Foe  the  denaturing  of  alcohol,  which  enters  largely  into  the  manu- 
facture of  explosives,  there  were  withdrawn  from  bond  by  49  de- 
86429°— FI  1918— 24 
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naturing  warehouses,  free  of  tax,  90,644,722.8  gallons,  as  against 
93,762,422.7  gallons  in  1917.  This  decrease  was  due  to  the  use  of 
alcohol  in  the  earlier  part  of  1918  that  had  been  withdrawn  in  the 
year  prior.  For  the  production  of  explosives  and  other  military  pur- 
poses approximately  52,487,1 17  proof  gallons  were  specially  denatured. 

Fermented  liquors. 

The  production  of  fermented  liquors,  representing  1,092  breweries 
in  operation,  totaled  50,266,216  barrels  in  the  fiscal  year  1918.  Com- 
pared with  the  production  of  the  preceding  year  this  was  a decrease 
of  10,551,163  barrels  and  a decrease  of  125  breweries  operating. 
Taxes  were  paid  on  50,174,794  barrels  which  passed  into  consum°p- 
tion,  and  91,422  barrels  were  removed  from  breweries  for  export  free 
of  tax.  The  quantity  withdrawn  for  consumption  in  1917  was 
60,729,509  barrels,  making  a decrease  of  10,554,715  barrels  from  the 
corresponding  total  of  the  preceding  fiscal  year. 

Tax  on  . wines,  cordials,  etc. 

Additional  taxes  were  imposed  on  still  wines,  champagne,  carbon- 
ated wines,  liquors,  and  cordials  by  the  act  of  October  3,  1917. 
Prior  to  that  act  the  rates  were  changed  under  the  act  of  September 
8,  1916,  to  4,  10,  or  25  cents  per  gallon,  according  to  alcoholic  con- 
tent. Still  earlier,  under  the  act  of  October  22,  1914,  all  still  wines . 
were  taxable  at  8 cents  per  gallon,  all  cordials  at  24  cents  a gallon, 
and  champagne  and  artificially  carbonated  wines  at  the  rate  of  20 
cents  a quart.  The  production  of  this  class  of  wines  and  stocks  on 
hand  July  1,  1918,  shows  a substantial  increase  in  wines  of  not  over 
14  per  cent  alcohol,  but  a pronounced  decrease  in  wines^of  over  14 
per  cent  but  not  over  24  per  cent  alcohol. 

Tax  receipts  from  wines  and  cordials  for  1918  under  the  higher 
rates  increased  from  S5, 164,075.03  to  $9,124,368.56.  This  is  an  in- 
crease of  76.69  per  cent  over  1917. 

Income  and  excess-profits  taxes. 

There  ,was  collected  by  the  Internal  Kevenue  Bureau  during  the 
fiscal  year  1918  a sum  in  excess  of  the  anticipated  revenues,  the 
estimate  of  total  collections  for  the  year  being  $3,400,000,000  and 
the  actual  collections  $3,694,619,638. 

This  was  accomplished  through  patriotic  and  self-sacrificing  en- 
deavor on  the  part  of  the  personnel  of  the  service,  both  in  Washing- 
ton and  the  offices  in  the  field.  Valuable  assistance  in  the  dissem- 
ination of  essential  information  was  given  by  newspapers,  officers 
of  other  branches  of  the  Government  service,  and  private  citizens. 
An  intensive  educational  campaign  was  essential  to  succ'essful 
collection  of  the  revenues,  owing  to  the  fact  that  the  lowering 
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of  the  personal  exemption . brought  within  the  scope  of  the  income- 
tax  laws  many  hundreds  of  thousands  of  persons  not  previously 
affected  by  them. 

Because  of  the  importance  of  the  questions  of  construction  and 
interpretation  involved  in  the  new  law,  and  in  order  that  they  might 
be  solved  in  the  light  of  a full  understanding  of  existing  business 
conditions,  information  was  sought  from  representative  business  men. 
This  innovation  proved  of  the  greatest  assistance  in  working  out  the 
regulations  for  the  administration  of  the  intricate  excess-profits 
tox  and  in  the  application  of  the  regulations  to  specific  business 
conditions. 

Reasonable  progress  has  been  made,  in  view  of  the  reorganization 
of  the  bureau  personnel,  in  the  audit  and  verification  of  returns;  and 
now  that  the  immediate  task  of  receiving  and  filing  the  returns  has 
been  accomplished,  the  audit  and  verification  should  be  completed 
without  undue  delay.  By  the  end  of  the  fiscal  year  the  income 
and  excess-profits  tax  collected  had  reached  $2,838,999,894.28,  or  an 
increase  of  $2,479,314,746.78  over  1917.  The  income  and  excess- 
profits  tax  was  76.84  per  cent  of  the  entire  collections  of  internal 
revenue  in  1918,  compared  with  44.44  per  cent  in  1917.  Approxi- 
mately 3,500,000  returns  were  filed  in  1918,  compared  with  778,000 
in  1917. 

Estate  and  capital-stock  taxes. 

Estate  taxes  have  proved  much  more  productive  in  revenues  than 
for  the  preceding  fiscal  year.  A gain  of  approximately  $40,000,000 
has  resulted  for  the  full  fiscal  year  of  1918.  In  the  preceding  year 
the  law  was  in.  effect  for  about  only  nine  months,  and  inasmuch 
as  the  due  date  of  the  tax  is  one  year  after  the  date  of  the  dece- 
dent’s death  all  receipts  for  the  fiscal  year  1917  were  derived  from 
advance  payments.  The  increase  for  1918  is  partly  due  to  the 
activity  of  field  officers  engaged  in  verification  of  returns  and  dis- 
covery of  delinquencies.  Of  these  officers  more  than  100  have  been 
selected  after  passing  special  civil  service  examinations  on  their  legal 
knowledge  and  accounting  experience.  The  policy  of  encouraging 
amicable  adjustments  without  resorting  to  court  proceedings  has 
proved  satisfactory.  Only  in  two  instances  has  the  resort  to  court 
been,  necessary.  From  the  returns  filed,  numbering  9,837,  taxes  of 
$46,360,759.79  were  collected.  From  1,054  returns  verified  by  field 
officers  an  additional  tax  was  disclosed  of  $1,092,119.99,  making  a 
total  of  $47,452,879.78.  From  this,  adjustment  of  claims  involved 
a slight  reduction,  namely,  $5,627.07,  leaving  a net  taxfrom  estates 
for  the  year  of  $47,447,252.71. 

The  capital-stock  tax  for  the  year  ended  June  30,  1918,  produced 
$24,996,204.54.  Approximately  65,000  corporations  made  returns. 
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The  tax  on  domestic  corporations,  jointTstock  companies,  associa- 
tions, and  insurance  companies  is  at  the  rate  of  50  cents  for  each 
full  $1,000  of  the  fair  value,  of  the  capital  stock  in  excess  of  $99,000 
exemption  allowed  by.  law,  and  for  foreign  corporations  the  tax  is  at 
the  rate  of  50  cents  for  each  full  $1,000  of  the  capital  invested  in 
the  conduct  of  their  business  in  the  United  States  after  deducting 
such  proportionate  part  of  $99,000  as  the  investment  in  the  United 
States  bears  to  the  investment  in  both  the  United  States  and  else- 
where. 

Police  functions. 

Coincident  with  its  primary  function  of  collecting  revenue,  the ' 
Internal-Revenue  Service  is  held  responsible  for  the  enforcement  of 
certain  laws  of  a regulatory  or  police  nature  enacted  in  the  interest 
of  conservation  of  man  power  and  food  materials.  The  suppression 
of  the  illicit  manufacture  and  sale  of  intoxicants  and  narcotic  drugs 
requires  constant  vigilance.  The  success  of  the  bureau’s  efforts  in 
this  direction  depends  largely  upon  an  enlightened  public  sentiment 
in  those  localities  where  violations  are  most  common.  Appeals  for 
pqpular  support  in  the  enforcement  of  the  law  have  met  with  a 
gratifying  response.  A large  force  of  specially  trained  revenue 
agents  has  been  kept  constantly  in  the  field  and  has  been  especially 
active  in  suppressing  the  traffic  in  the  vicinity  of  the  Army  camps 
and  cantonments. 

Seizures  of  illicit  distilleries  to  the  number  of  2,238  were  made 
compared  with  2,232  in  the  previous  year.  This  does  not  include 
1,849  illicit  stills  seized  and  destroyed  during  1918.  The  plan  of 
developing  cooperation  of  the  communities  where  illicit  distilling  and 
traffic  are  conducted  has  in  the  main  worked  satisfactorily.  State, 
mvmicipal,  and  local  authorities  have  as  a rule  been  disposed  to  co- 
operate with  the  revenue  agents  in  suppressing  these  violations  of 
law.  Likewise  the  military  authorities  in  the  various  camps  and 
cantonments  have  joined  hands  with  this  bureau  and  its  field  officers 
in  protecting  soldiers  and  sailors  against  these  violations. 

Similar  methods  have  been  followed  in  the  enforcement  of  the 
Harrison  narcotic  law.  Evidences  of  the  increasing  use  of  narcotic 
drugs  in  many  parts  of  the  country,  particularly  among  men  within 
the  age  limits  of  the  selective-service  act,  led  the  Secretary  to  appoint 
a committee  to  makd  a thorough  investigation  of  alleged  conditions 
with  a view  to  recommending  such  remedial  legislation  and  changes 
in  administrative  methods  as  might  be  found  necessary. 

The  administration,  of  recent  laws  prohibiting  or  restricting  the 
use  of  food  materials'  in  distilling  and  brewing  is  being  carried  on 
under  special  regulations  by  the  bureau’s  field  force, 
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Chemical  laboratory  worh. 

A large  and  well- equipped  chemical  laboratory  is  maintained 
under  the  direction  of  a chief  chemist  and  a corps  of  scientific  assist- 
ants. Its  work  consists  chiefly  in  the  analysis  of  samples  of  com- 
modities subject  to  tax  in  which  the  rate  of  taxation  depends  upon  a 
definite  classification  with  respect  to  certain  constituent  elements. 
For  example,  alcoholic  beverages  are,  in  some  instances,  taxed  accord- 
ing to  alcoholic  content;  “nonalcoholic”  beverages  must  conform  to 
a fixed  standard  of  alcoholic  content;  and  proprietary  medicines  and 
other  proprietary  articles  must  conform  to  certain  rules  with  respect 
to  the  use  of  alcoholic  and  narcotic  elements.  In  addition,  chemical 
analyses  are  required  to  determine  the  moisture  content  of  butter 
and  the  composition  of  mixed  flour.  This  feature  of  the  bureau’s 
work  is  constantly  increasing  in  volume  and  importance. 

A noteworthy  achievement  of  the  chemical  laboratory  during  the 
past  year  has  been  the  perfection  of  a synthetic  process  for  the 
manufacture  of  glycerin.  The  process,  which  is  based  upon  fer- 
mentation of  molasses  through  the  medium  of  specially  selected 
yeasts,  has  proven  to  be  commercially  practicable  and  is  already  in 
use  in  one  or  more  factories.  Its  importance  lies  in  the  greatly 
increased  demand  for  glycerin  in  the  manufacture  of  munitions,  and 
the  success  of  the  internal-revenue  chemists  in  solving  the  problem 
of  its  manufacture  from  raw  materials,  the  supply  of  which  is  practi- 
cally unlimited,  is  most  gratifying.  The  process  has  been  patented 
on  behalf  of  the  United  States  Government,  and  is  now  available  for 
general  use.  Promptly  upon  completion  it  was  placed  at  the  dis- 
posal of  the  military  authorities  of  the  British  and  French  Govern- 
ments. 

WAR  RISK  INSHRANCE. 

The  following  tables  cover  the  activities  of  the  two  divisions  of  the 
Bureau  of  War  Risk  Insurance,  the  Division  of  . Military  and  Naval 
Insurance  and  the  Division  of  Marine  and  Seamen’s  Insurance,  and 
the  administration  of  article  4 of  the  soldiers’  and  sailors’  civil  relief 
act.  They  give  details  of  the  operations  of  the  Division  of  Marme 
> and  Seamen’s  Insurance  during  the  entire  year  from  July  1,  1917,  to 
June  30,  1918,  and  during  the  entire  period  from  September  2,  1914, 
when  the  Marine  Division  was  established,  to  June  30,  1918. 

The  tables  that  cover  the  activities  of  the  Division  of  Military 
and  Naval  Insmance  deal  with  a period  of  less  than  nine  months 
because  the  act  creating  that  division  was  only^approved  October  6, 
1917.  They  show  the  growth  of  business  from^the  inception  of  this 
division  until  June  30,  1918. 
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Allotments  and  allowances. 

By  article  11  of  the  war-risk  insurance  act  provision  is  rnade  for 
granting  allowances  to  the  families  and  dependents  of  enlisted  men 
in  the  military  and  naval  forces  of  the  United  States.  The  man,  in 
order  to  receive  allowance  from  the  Government,  must  make  an 
allotment  from  his  pay  monthly  and  feust  make  application  for  the 
allowance.  There  are  two  classes  of  allotments : (A)  Compulsory  allot- 
ments to  wives  and  children  and  former  wives  divorced ; (B)  voluntary 
allotments  to  parents,  brothers  and  sisters,  and  grandchildren. 

Prior  to  July  1,  1918,  the  bureau  administered  allotments  without 
allowances  as  well  as  allotments  with  allowances.  By  orders  of  the 
War  Department  and  the  Navy  Department  effective  July  1,  1918, 
those  allotments  where  no  Government  allowance  will  be  granted  are 
now  made  through  the  regular  Army  and  Navy  channels,  and  not 
through  the  Bureau  of  War  Risk  Insurance. 


Table  I. — Number  of  applications  and  their  disposition. 

Application  blanks  received  in  bureau  to  June  30,  1918. 2,  532, 481 

Of  above  number,  applications  which  showed  that  men  had  no  dependents.  1, 496, 060 

Number  having  dependents 1,  036, 421 

Number  of  enlisted  men  in  Army  and  Navy  June  30,  1918,  according  to 

records  of  War  and  Navy  Departments 2,  696, 017 

Number  of  cases  in  which  awards  have  been  made  to  June  30,  1918 971, 000 

STATEMENT  OP  AWARDS. 

Awards  made  to  June  30,  1918 971, 000 

Discharges,  deaths,  duplicates,  etc... 90,913 

Number  of  checks  issued  in  July  on  June  allotments 880, 087 


Disbursements. 

0 

The  following  table  shows  the  amount  of  disbursements  to  June 
30,  1918,  by  arm  of  service  and  calendar  months: 

Table  II. — Statement  of  disbursements  for  the  period  ended  June  SO,  1918,  on  account 
of  allotment  and  allowances. 


Month. 

Allotment. 

Allowance. 

Month. 

Allotment. 

Allowance. 

ARMY. 

MARINE  CORPS. 

December,  1917.,... 

$311,089.39 

$154,227.01 

December,  1917 

$290.50 

$152.00 

3,922,709.25 

11,617,472.76 

2,256,597.28 

6,815,078.49 

41,588.02 

131,584.12 

32,178.90 

98,729.30 

February, 1918 

February.  1918 

8.683.111.99 

8.891.805.99 
11,283,120.38 

5,398,417.50 

5,271,701.00 

7,084,429.66 

8,580,967.42 

82, 225.53 
95,552.75 
102,740.43 
116,714.60 

63, 651.21 

76, 725.24 
■ 83,495.57 
98,450.20 

May,  1918 

May,  1918 

June,  1918 

13,554,242.52 

June,  1918 

Total 

NAVT. 

58,263,552.28 

35,561,418.36 

Total 

COAST  GUARD. 

570, 695.95 

1,884.85 

34,264.11 

453,382.42 

685.90 

230,917C63 

178,841.17 

472,635.31 

31,849. 80 

February. 1918 

610,579.42 

February,  1918 

120;  252. 10 

110, 226. 74 

980,980^62 
1,348, 614.36 
1,571,844.44 

760,890.50 
1,052,813. 49 
1,241,593.70 
^1,942,816.37 

69,125.48 

. 57,163.64 

61,140.88 

53, 82S. 73 
62, 777.36 

69,069.83 

64,097.16 

June,  1918 

2,208,838.32 

June,  1918 

5?; 238.99 

Total 

6,951,774.79 

5,649,595.54 

Total 

419,834.41 

373,771.16 
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Table  II. — Statement  of  dishursements  for  the  •period^nded  June  SO,  1918,  on  account 
of  allotment  and  allowances — Continued. 

RECAPITULATION. 


Allotment. 

Allowance. 

Total 

$58, 263,552.28 
6,951,774.79 
570,695.95 
419,834.41 

$35,561,418.36 
5, 649,595.54 
453,382.42 
373,771.16 

$93, 824, 970. 64 
12,601,370.33 
1,024,078.37 
793,605.57 

66, 205,857.43, 

42,038,167.48 

108, 244,024.91 

Exemption  claims. 

Under  the  act,  exemption  from  making  an  allotment  may  be 
granted  where  proper  cause  for  such  exemption  is  shown.  There 
were  25,547  cases  submitted,  of  which  18,076  were  decided,  9,563  ex- 
emptions being  granted,  1,825  being  granted  in  part,  and  6,688 
denied.  The  principal  causes  for  exemptions  were  desertion  of  wife, 
divorce,  or  separation.  The  number  of  each  is  shown  below: 


Allotment  and  allowance  cases  (such  as  cases  where  wife  waived  rights) 904 

Desertion  cases 5, 965 

Divorce  cases 1,  807 

Separation  cases 9, 400 


Total 18,076 


The  amount  of  the  military  and  naval  family  allowance  appropria- 
tion for  the  payment  of  family  allowances  under  article  .-2  of  the 
war  risk  insurance  act  was  $141,000,000. 

Compensation. 

Compensation  is  granted  for  death  or  for  disability  resulting  from 
personal  injury  or  disease  contracted  in  the  line  of  duty.  This  is  in 
addition  to  any  war  risk  insurance  which  the^man  may  have  taken. 
Every  casualty  is  therefore  a potential  compensation  claim  and  must 
be  investigated  to  see  whether  the  man  in  service  left  anyone  within 
the  permitted  class  of  beneficiaries  mentioned  in  the  act.  This 
investigation  requires  a certain  amount  of  time  before  it  can  be 
determined  whether  a proper  claim  exists  or  will  exist.  The  follow- 
'ing  statements  give  only  a hint  of  the  amount  of  liability  under  the 
compensation  feature  of  the  act,  due  to  the  fact  that  not  enough  time 
had  elapsed  for  the  bureau  to  determine  any  considerable  number  of 
claims  to  June  30,  1918. 

Table  I. — Stateme’nt  of  compensation  claims,  due  to  the  death  of  the  man  in  service,  to 


June  SO.  1918. 

Claims  received 15;  088 

Claims  allowed ..e 1, 446 

Claims  finally  disallowed.  . . 6,716 

Claims  pending  6, 926 


The  amount  of  monthly  payments  on  the  allowed  claims  is  $38,462 
per  month. 
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An  analysis  of  the  di^ilowed  claims  shows  that  the  reason  for 


disallowance  was  as  follows: 

Table  II.  Percentage  to  total 

number  disallowed. 

Parents  not  dependent 75.  3 

No  one  within  permitted  class 21.  0 

Not  in  line  of  duty 2. 1 

Claims  waived 5 

Suicide 5 

Alien  enemies 2 

Beneficiaries  in  enemy  country .v 1 

Claimant  not  found .1 

Settlement  with  third  party ■ 1 

Claimant  dead . 1 


The  pending  claims  are  held  waiting  information  as  to  the  cause  of 
death,  whether  there  are  any  beneficiaries  within  the  permitted  class, 
and  the  completion  of  proper  papers,  etc. 


Table  III. — Statement  of  compensation  claims  due  to  the  man  in  service  having  become 


disabled.  ■ 

Claims  received 5,  405 

Claims  allowed 1,091 

Claims  disallowed 985 

Claims  pending 3, 329 


In  addition  to  the  1,091  allowed  claims  there  were  65  additional 
cases  which  were  allowed  but  were  terminated  for  one  reason  or 
another  before  June  30,  1918.  The  amount  of  the  monthly  payments 
on  the  allowed  claims  is  $32,009.13  per  month. 

An  analysis  of  the  claims  disallowed  where  the  man  in  service  is 
stated  to  have  been  disabled  shows  that  the  reason  for  the  disallow- 


ance was  as  follows : • 

Table  IV  Percentage  to  total 

number  disallowed. 

No  decrease  in  earning  cap^ity 24.  9 

Claims  waived , A 41.  6 

Not  in  line  of  duty  (misconduct) 26. 4 

Not  on  active  duty 1.8 

Settlement  with  third  party 3 

Alien  enemy 9 

Discharged  prior  to  the  act  of  Oct.  6,  1917 4.1 

The  following  table  shows  the  classification  of  the  awards  for  com- 
pensation where  the  man  became  disabled  in  service; 


Table  V. — Classification  of  awards.  Amount  of 

monthly  award. 

902  awards  where  man  is  under  treatment  for  temporary  disability  and 

therefore  without  earning  power. $28,  870.  00 

163  awards  where  man  is  temporarily  disabled  but  with  some  degree  of 

earning  power 2,368.03 

22  awards  for  .specific  disability  (anatomical  loss,  such  as  dismember- 
ment or  functional  loss) 371. 10 

4 awards  where  man  was  totally  and  permanently  disabled 400.00 

1, 091  awards 32, 009. 13 

65  awards  now  closed 1, 937.  50 

1, 156  awards - 33, 946.  63 
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Table  VI. — Statement  of  appropriation  and  expenditures. 


[Military  and  naval  compensation  from  Oct.  6, 1917,  to  June  30, 1918.] 


Appropriation i... 

Expenditure: 

Monthly  awards , 

Physical  examination. ' 

Hospital  services 

Medical  and  surgical  services 

Travel  expenses 

Transportation. 

Burial  expenses 


112, 150, 000. 00 


$282,  476.  77 

129. 00 
700. 10 

165. 00 
230, 16 
167,  30 

57,  604,  65 


Total  expenditures 


341,  472,  98 


Balance 


11,  808, 527. 02 


Expenditures  hy  months. 


Months.  1 

Army. 

Navy. 

Marine 

Corps. 

Coast 

Guard. 

Miscella- 

neous. 

Total. 

December  to  March 

April 1 

May 

June 

Total 

$29,633.83 
37,156.27 
64, 503. 17 
104,358.88 

$8, 051.68 
7, 339. 78 
10,512.53 
16,207.12 

$581.29 

762.69 

720.54 

1,830-21 

$31.19 
326.13 
372. 81 
288. 65 

$160.17 
33,243.36 
'25, 592. 68 

$38, 297.99 
45, 745. 04 
109, 352. 41 
148, 077.54 

235, 652.  IS 

42,111.11 

3,694.73 

i 

1,018. 78 

58,996. 21 

341,472.98 

Insurance. 


Under  article  4 of  the  act  provision  is  made  for  granting 
insurance  in  amounts  up  to  110,000  to  members  of  the  Military 
Establishment.  Such  insurance  must  be  applied  for  within  120  days 
from  entry  into  active  service  and  before  discharge  or  resignation. 
Any  person  in  the  active  war  service  at  the  time  of  the  publication 
of  the  terms  of  the  act  had  120  days  from  that  date  to  apply  for 
insurance,  provided  he  was  in  service  at  the  time  of  applying.  The 
act  was  passed  October  6,  1917.  . This  insurance,  granted  on  appli- 
cation, is  called  “contract  insurance.” 

By  the  act  any  person  in  the  active  service  on  or  after  April  6, 
1917,  who,  while  in  such  service  and  before  February  12,  1918  (120 
days  from  date  of  the  publication  of  the  terms  of  the  insurance 
contract),  became  totally  and  permanently  disabled,  or  died  without 
having  applied  for  insurance,  w&s  deemed  to  have  applied  for  and  to 
have  been  granted  insurance  payable  in  monthly  installments  of 
$26  each.  This  insurance  was  only  payable  to  self  in  case  of  total 
and  permanent  disability,  and  in  case  of  death  to  wife,  child,  or 
widowed  mother.  Under  the  terms  of  t*he  act  as  apiended  June 
25,  1918,  the  class  of  beneficiaries  was  extended  to  include  wife, 
child,  mother  (not  necessarily  widowed  mother),  and  father.  This  in- 
suranceyras  called  “automatic  insurance.”  In  order  to  receive  itsbene- 
fitsno  action  was  required  by  the  man.  The  granting  of  this  “auto- 
matic insurance”  ceased  on  February  12,  1918.  Its  purpose  was  to 
cover  the  men  until  they  had  time  to  apply  for  war  risk  insurance. 
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Table  I. — Showing  tHe  number  of  cases  on  which  awards  have  been  made  on  automatic 
insurance  separated  to  show  the  nurriber  of  cases  brought  under  automatic  insurance  by 
the  amendment  of  June  25,  1918,  to  the  war  risk  insurance  act. 

death! 


Before 

amend- 

ment. 

After 

amend- 

ment. 

Total. 

919 

1 07^ 

1 991 

■ 203 

144 

347 

9 ' 

7 

16 

5 

1 

6 

2 

1 

• 3 

Total....; 

1,138 

1,225 

2,363 

DISABILITY. 


Before 

amend- 

ment. 

After 

amend- 

ment. 

Total. 

15 

15 

2 

2 

17 

17 

Table  II. — Number  of  deaths  and  disability  eases  occurring  in  the  different  months. 


Month. 

Death. 

Disa- 

bility. 

Total. 

Month. 

Death. 

Disa- 

bility. 

Total. 

April,  1917 

79 

79 

419 

2 

421 

^7, 1917...... 

137 

2 

139 

544 

3 

547 

129 

1 

130 

4C7 

1 

468 

Jul7, 1917 J 

125 

5 

130 

46 

46 

109 

2 

111 

Total 

2,363 

17 

2,380 

October,  l9l7 

164 

1 

165 

Note.— In  5 of  the  17  disability  cases  the  men  have  since  died,  tbe  awards  being  continued. 


Table  III.— Cawses  of  death.  Number  of  ‘ 

deaths. 

Killed  in  action 27 

Died  of  wounds - . 59 

Lost  at  sea 56 

Died  of  accident 337 

Died  of  disease J — 1,  785 

Suicide 30 

Causes  not  given : 69 


Total 2,363 

Diseases: 

Appendicitis  or  peritonitis..' 41 

Cerebrospinal  fever  or  meningitis ' 221 

Diseases  of  the  heart 41 

Diphtheria,  8 

Empyemia 16 

Measles - 23 

Measles  and  pneumonia , r 36 

Nephiitis - 22 
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Diseases — Continued. 

Pneumonia 799 

Scarlet  fever ; 15 

Tuberculosis 59 

Typhoid  fever 14 

Miscellaneous 490 


Total 1,785 

Table  IV. — Causes  of  disability  for  which  awards  have  been  made. 


Number. 

Since  died. 

1 

1 

1 

1 

2 

a 11 

4 

1 

17 

5 

Table  V. — Relationship  of  beneficiaries  to  the  man  insured. 


Number. 

Percentage 
to  total 
number. 

1,623 

471 

68.2 

19.7 

8.2 

1.6 

1.0 

.8 

.5 

194 

37 

24 

19 

12 

Total 

2,380 

100.0 

Table  VI. — Residence  of  beneficiaries i 

[Table  showing  the  number  of  awards  to  June  30,  1918,  under  automatic  insurance  made  to  residents  in 
each  State  or  country  and  the  amount  of  monthly  payment.l 


Number 

of 

awards. 

Amount 

of 

monthly 

ps3onent. 

Number 

of 

awards. 

Amount 

of 

monthly 

payment 

108 

158 

$3,950 

67 

1,675 

71 

ll775 

50 

1,250 

5 

' 125 

17 

425 

79 

1-97.5 

33 

- 825 

36 

3 

75 

16 

30 

750 

4 

63 

1,575 

109 

2, 725 

119 

2,975 

13 

'325 

5 

125 

57 

t . 49.5 

89 

2.225 

12 

56 

95 

2, 375 

36 

145 

3'  625 

44 

Utah 

7 

17.5 

63 

1.575 

20 

80 

70 

1,750 

22 

550 

* . 22 

' .5.50 

36 

30 

78 

1,950 

39 

975 

41 

1,025 

5 

125 

29 

725 

3 

75 

95 

2,375 

2 

50 

94 

2.350 

2 

50 

4 

6 

1.50 

40 

8 

10 

■250- 

1 

1 

25 

New  ilexico 

9 

'225 

Total 

2,380 

59,500 
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Disbursements  by  services. 

Army,  $141,195.58;  Navy,  $37,2i9.47;  Marine  Corps,  $1,848.24; 
Coast  Guard,  $351.61;  total,  $180,614.90. 

Contract  insurance. 

The  law  provides  an  opportunity  for  the  soldier  to  secure  insurance 
with  the  Government  hy  applying  for  it  in  amounts  ranging  from  the 
minimum  allowed,  $1,000,  to  the  maximum  allowed,  $10,000,  in 
miiltiples  of  $500. 

The  number  of  applications  received  is  shown  iu  the  following 
table : 


Table  Yll.—jStaiement  of  applications  received  in  bureau  to  June  SO,  1918,  for  war  risk 
insurance  on  soldiers  and  sailors. 


! 

Applica- 

tions 

received. 

Amount  of 
insurance 
covered  by 
applications. 

Average 
amoimt  of 
applica- 
tions. 

d 

150, 636 
180,305 
321,449 
658,507 
318,983 
259,022 
302,524 
. 388, 486 

$1,292,484,000 

1.555.807.500 

2. 598. 623.500 

5. 153.310.000 

2.609. 144.000 

2.200.887.500 

2.097.470.500 

3.532.338.000 

$8,580 

8,629 

8,084 

7,826 
8, 180 
8,497 
8,917 
9,093 

May,  1918 : 

Total : 

2,579,912 

21,640,065,000 

The  average  amount  applied  for  is  therefore  $8,388. 


Premiums  on  war-risTc  insurance. 

Premiums  on  war-risk  insurance  are  deducted  monthly  from  the 
men’s  pay  or  paid  in  cash  or  by  check  to  the  disbursing,  officer  of  the 
bureau.  Based  on  the  number  and  amoimt  of  applications  received 
in  the  bureau  to  June  30,  1918,  it  is  estirhated  that  the  premium  in- 
come to  June  30,  1918,  was  $58,889,000. 

Claims — Contract  insurance. 

Prior  to  June  30,  1918,  awards  were  made  on  4,733  men  imder 
contract  insurance,  involving  4,775  apphcations  for  $40,425,500.  Ad- 
ditional apphcations  for  extra  amoimts  are  sometimes  filed  after  the 
original  application. 

The  amount  of  the  monthly  payment  to  beneficiaries  under  these 
awards  is  $232,446.69. 

Table  VIII  shows  the  distribution  of  these  claims  by  branch  of 
service  and  month  of  death. 
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Table  VIII. — Death  claims,  contract  insurance,  approved  and  awards  made ’prior  to 

June  SO,  1918. 


Month  of  death. 

Army. 

Navy. 

Marine  Corps. 

Number 
of  deaths. 

Amount  of 
insurance. 

Number 
of  deaths. 

Amount  of 
insurance. 

Number 
of  deaths. 

Amount  of 
insurance. 

3 

49 

381 

632 

887 

973 

891 

288 

1 

$30,000 

435,000 

3.356.500 

5.450.000 

7.663.000 

8.308.500 

7.772.500 

2.463.500 
5,000 

4 

38 

86 

139 

187 

99 

21 

$35,000 

274.000 

699.000 
1,106,000 
1,402,000 

789.000 

173.000 

■■■■■■■■ 

— 

December,  1917 ; 

January,  1918 

February,  1918 

March,  1918 

April,  1918 

May,  1918 

Total 

4, 105 

35,484,000 

574 

4,478,000 

45 

383, 500 

Month  of  death. 

Coast  Guard. 

Women  nurses. 

Total 
number 
of  deaths. 

Total 
amount  of 
insurance. 

Number 
of  deaths. 

Amount  of 
insurance. 

Number 
of  deaths. 

Amount  of 
insurance. 

3 

53 

421 

.723 

1,034 

1,178 

1,010 

310 

1 

130.000 

470.000 

3.650.500 

6. 194.000 

8.834.000 

9.860.500 

8.735.000 

2.646.500 
5,000 

IJ  j i Vi ; 1 < 1 1 « ^ JH  > A JHHHHHHlHHHHI 

■ Vi  M kt  u 1 1 1 ( 1 M JB  lU  * 

1 

1 

2 

2 

January,  1918 

1 

March,  1918 

April,  1918 

1 

■nQ 

May,  1918 

1 

Total 

ilMiiiiiBil 

iMiiBliBiiiil 

2 

20,000 

7 

4,733 

Table  IX  shows  the  number  of  deaths  and  amount  of  claims  in- 
curred according  to  the  length  of  time  the  insurance  was  in  force. 
For  example,  this  table  shows  that  423  men  died  within  a week  after 
taking  out  insurance. 

Table  IX. 


Died  in— 

Number  of 
deaths. 

Amount  of 
insurance. 

423 

379 

433 

390 

1,269 

898 

453 

285 

101 

19 

83 

$3,780,000 

3.294.500 

3.605.000 

3.280.000 
10, 625,000 

7.665.000 

3. 899. 000 

2. 468.500 

902. 000 
165,500 

741.000 

4,733 

40, 425,500 

1 

Table  X indicates  the  number  of  claims  at  the  different  amounts  of 
insurance.  The  average  award  is  for  18,541,  an^  the  average  monthly 
disbursement  per  claim  is  149.11. 
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Table  X. 


Amount  of 
insurance. 

Num- 
ber of 
cases. 

Total 
amount  of 
insurance. 

Total 

monthly 

payments. 

Amount  of 
insurance. 

Num- 
ber of 
cases. 

Total 
amount  of 
insurance. 

Total 

monthly 

payments. 

$1,000 

$1,500 

$2,000 

$2,500 

$3,000 

S3, 500 

25 

1 

63 

3 

37 

1 

22 

5 

1,101 

$25,000 

1.500 
126,000 

7.500 
111,000 

3.500 
88,000 
22,500 

5,505,000 

$143. 75 
8.63 
724.50 
43. 14 
638.25 
20.13 
506.00 
129.40 
31,653.75 

86,000 

86.500  

87,000 

87.500  

$8,000 

$10,000 

Total.... A. 

28 

1 

14 
2 
26 
3, 404 

$168,000 

6,500 

98.000 

15.000 
208,000 

34, 040,000 

$966. 00 
37.38 
563.50 
86. 26 
1,196. 00 
195,730.00 

$4;500 

$5,000 

4,733 

' 

40,425,500 

232,446. 69 

Table  XI  shows  the  number  of  deaths  and  amount  of  insurance 
by  ages  at  date  of  applying  for  insurance. 


Table  XI. 


Age  at  date  of  applying  for 
insurance.  o 

Number 

of 

deaths. 

Amount 
of  insur- 
ance. 

Age  at  date  of  applying  for 
insurance. 

Number 

of 

deaths. 

Amount 
of  insur- 
ance. 

16  

1 

$10,000 

40 

10 

895, 000 

17 

4 

30,000 

41 

6 

6b;  000 

\18  

106 

899,500 

42 

5 

41,000 

’l9  

244 

2, 096;  000 

43 

9 

75;  000 

20  

294 

2!  409, 500 

44 

12 

100, 000 

21  

358 

3,025,500 

45 

4 

40, 000 

22  

699 

5,991,000 

46 

6 

60,000 

23  

572 

4,914,000 

47 

3 

30, 000 

24  .• 

472 

3,977,000 

48 

2 

15,000 

25  

429 

3,742,600 

49 

26 

337 

2,913,000 

50 

2 

20,000 

27 

260 

2, 205,000 

51 1 . . . 

2 

15;  000 

28 

202 

1,726,000 

52 

4 

40, 000 

29 

191 

1,628,000 

53 

1 

10, 000 

30 

136 

1, 140,000 

54 

1 

10,000 

31  

107 

936, 000 

55 

1 

10,000 

32  : 

35 

279;500 

56 

.33  . . 

33 

294;  000 

57 

1 

10, 000 

34  

27 

222,000 

58 

1 

10, 000 

35  

20 

159,000 

59 

3 

30,000 

36 

22 

180,000 

68 

603, 000 

38 

16 

145; 000 

4,733 

40, 425,500 

39 

11 

92,000 

Table  XII  is  a distribution  of  contract  insurance  claims  according 
to  cause  of  death. 


Table  XII. 


Cause  of  death. 

Number 
of  deaths. 

Amount  of 
insurance. 

344 

$3,020,500 

30,750,500 

1.013.000 

2.674.000 
2, 166,500 

85,000 

716,000 

3,622 

115 

300 

257 

10 

85 

Total 

4,733 

40,425,500 

* Of  the  344  accidents  ^ven,  93  were  aviation  accidents,  involving  $899,000  of  insurance. 
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The  deaths  caused  by  disease  are  further  subdivided  as  follows : 


Cause  of  death. 

Number 
of  deaths. 

Amount  of 
insurance. 

76 

$643,000 

120,000 

407,000 

14  • 

49 

66 

566.000 

443.000 
3,351,000 

275. 000 

290.000 
'20,170,000 

626,000. 

961.000 
2, 898,500 

50 

400 

30 

40 

2,370 

72 

110 

345 

3,622 

30,750,500 

Table  XIII  is  a distribution  of  the  contract  insurance  claims 
according  to  the  residence  of  the  insured: 

Table  XIII. 


Residence  of.insured. 

Number 
of  deaths. 

Amount  of 
insurance. 

Residence  of  insured. 

Number 
of  deaths. 

80 

8635,000 

10,000 

344 

1 

79 

11 

$5,000 

553.000 

1.412.000 

405.000 

806.000 
35,000 

202,000 

434.000 

688.000 

125.000 

1.130.000 

1.904.000 

1.394.000 

731.000 

985.000 

515.000 

295.000 

42 

68 

201 

158 

94 

43 

75 

91 

252 

4 

16 

24 

41 

53 

34 

92 

102 

Idaho 

16 

344 

125 

Utah 

16 

217 

25 

152 

112 

86 

61 

111 

43 

67 

162 

33 

11 

40 

337,000 

2 

197 

1.706.000 

1.516. 000 

1 

179 

3 

134 

1,220,500 

459,000 

7 

Mississippi 

58 

British  colonies  in  Western 

Missouri.. 

147 

1,248,000 

271,000 

Hemisphere,  other  than 

29 

1 

74 

645' 500 
45,000 

195.000 

032.000 

105.000 

5 

5 

249 

New  Hampshire.. 

23 

81 

4,733 

New  Mexico 

. 

12 

Amount  of 
insurance. 


$2,891,500 

631.000 

380.000 

1.751.000 

857.000 

628.000 

2. 101.500 

137. 000 

302. 000 
•295,000 

807, 500 

2.895. 000 

150.000 

208.000 

901.000 

518.000 

375.000 

1.433. 500 

105. 000 

15. 000 

2,000 

30.000 

64.000 


10,000 

33,000 

2,180,000 

40,425,500 


Total  and  'permanent  disability  awards  under  contract  insurance. 

There  were  three  awards  made,  for  total  and  permanent  disability 
prior  to  June  30,  1918.  All  the  disabled  men  were  in  the  Army, 
each  being  insured  for  $10,000.  Two  were  disabled  in  the  third 
month  of  insurance  and  the  third  in  the  fourth  month.  Their  ages 
were  25,  37,  and  43,  respectively.  They  live  in  Virginia,  Kentucky, 
and  North  Carolina.  Tuberculosis,  neuritis,  and  tumor  were  the 
causes  of  disability. 
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Table  XIV. — Disbursements  by  services,  contract  insurance. 

Army , $583,904.36  « 

Navy : 70,340.13 

Marine  Corpa 1 ' 5, 115. 86 

Coast  Guard ^ 413.  63 

Total 659,773.98' 

f ■ ■ 

STATEMENT  OF  APPROPRIATION.  ' 


Military  and  naval  insurance  appropriation 
Expenditures; 

Automatic  insurance 

Contract  insurance 

Total  expenditures  shown  by  ledger 


$23,000,000.00 

$180,  614.  90 
659, 773.  98 


840, 388.  88 


Unexpended  balance ^ 22, 159,  611. 12 

Estimated  premiums  on  contract  insurance  to  June  30,  1918 58, 889, 296. 14 


Total.. 81,048,907.26 

It  is,  of  course,  to  be  understood  that  war-risk  insurance  is  payable 
only  in  monthly  installments  of  $57.50  for  each  $10,000  of  insurance. 
There  is,  therefore,  a liability  for  each  award  to  pay  installments  in 
the  future  which  must  be  borne  by  these  appropriations. 


Soldiers’  and  sailors’  civil  relief  act. 

The  bureau  was  charged  with  the  function  of  administering  article 
I'V'  of  the  soldiers’  and  sailors’  civil  relief  act,  passed  March  8,  1918. 
By  this  act  the  Government  pays  the  premiums  on  insurance  carried 
in  private  life-insurance  companies,  or  fraternal  or  beneficial  associ- 
ations, by  men  in  active  military  service,  subject  to  certain  condi- 
tions and  qualifications.  Applications  must  be  made  for  the  benefits 
of  the  act  and  not  more  than  $5,000  of  insurance  can  be  protected. 
War-risk  insurance  is  not  included  within  the  scope  of  the  act. 


Applica- 
tions to 
June  30, 
1918. 

Amount  of 
insurance 
covered  by 
applica- 
tions. 

2,802 

650 

85, 259,982 
1,224  823 

194 

379,624 

The  yearly  premiums  protected  by  the  650  cases  approved  to 
June  30  amounted  to  $34,835.19.  The  yearly  premiums  under  the 
194  cases  rejected  amounted  to  $10,926.17.  On  June  30,  1918,  many 
cases  were  still  pending  because  completed  papers  had  not  reached 
the  bureau.  The  rather  high  ratio  of  rejected  cases  to  approved 
cases  is  due  to  the  fact  that  many  cases  could  be  rejected  outright 
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whereas  cases  which  would  ultimately  be  approved  had  to  await 
cancellation  of  loans,  cancellation  of  assignments,  completion  of 
papers,  etc.  These  relative  figures,  therefore,  can  not  be  taken  as 
indicative  of  the  ultimate  benefits  "conferred  by  the  soldiers’  and 
sailors’  civil  relief  act. 


Division  of  Marine  and  Seamen’s  Insurance. 

Table  I. — Comparison  of  operations  of  manne  division  for  the  fiscal  year  ended  June  SO, 

1917,  and  June  SO,  1918. 


1917  ! 

1918 

$475,032, 154 
12, 529,033 
142, 144,440 

$638,619,395 

27,868,375 

115,664,225 
29, 500, 000 

11,000,000 
40, 874 
4,804 

1 

56, 434 
10, 863 

Total  administration  expenses  of  Marine  and  Seamen’s  Division 
June  30,  1918,  $129,. 591.08. 

The  following  table  shows  the  operations  from  the  inception  of  the 
marine  division  to  June  30,  1918. 

Table  II. — Insurance  on  hulls,  cargoes,  and  freight.  Sept,  t,  1914,  to  June  SO,  1918. 


Total  number  of  policies  issued,  17,181. 

Total  amount  insured $1, 244,  671,, 238. 00 

Premiums  received  on  same , 43, 185,  770. 57 

Salvage  received — 59,336.69 

Total  amount  at  risk  June  30,  1918 115, 664,  225. 00 

Known  losses 28, 894,  848. 20 

Possible  outstanding  claims 7, 500, 000. 00 

Net  losses  paid 20,  784, 137. 00 


Total  premiums  received 
Net  losses  paid 


43, 185,  770. 57 
20, 784,137.00 


Surplus  premiums  on  hand 22.  401, 633. 57 

Known  losses  not  yet  proved  or  paid $8, 110, 711. 20 

Possible  outstanding  claims 7, 500, 000. 00 

15, 610, 711.  20 

Premiums  less  possible  claims ' 6, 790, 922 . 37 


The  last  report  made  on  the  operations  of  the  bureau  showed  the 
figures  to  November  30,  1917. 

The  amount  of  insurance  written  from  November  30,  1917,  to 
June  30, 1918,  is  shown  in  Table  III,  together  with  the  total  premiums 
received  from  the  inception  of  the  marine  division  to  June  30,  1918. 
86429°— FI  1918 25 
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“ Table  III, — Insurance  on  hulls,  cargoes,  and  freight. 
Amount  insured  Sept.  2,  1914,  to  Nov.  30,  1917,  as  per  previous 


report • $961, 127, 863. 00 

Hulls  insured  Dec.  1,  1917,  to  June  30,*1918 125,097,150.00 

Cargoes  insured  Dec.  1,  1917,  to  June  30,  t918. 157, 826,  488.00 

Freight  insured  Dec.  1,  1917,  to  June  30,  1918 619, 737. 00 


Total  to  June  30,  1918 1,  244,  671,  238. 00 

Premiums  received  on  same 43, 185,  770. 57 


The  operations  of  the  seamen’s  division  (insurance  of  seamen)  from 
June  26,  1917,  to  June  30,  1918,  is  shown  in  Table  IV. 


Table  IV. — Insurance  on  seamen. 

Seamen  insured  June  26,  1917,  to  June  30,  1918 

Total  net  premiums  received  on  same 

Estimated  insurance  at  risk  June^30,  1918 

Total  determined  losses 

Total  paid  and  coming  due  on  adjusted  claiins 

Unadjusted  claims 


$128, 120,  491. 54 
778, 811.85 
6,  407, 053. 60 

189. 503. 00 
71,  973. 00 

117. 530. 00 


778,  811.85 


197, 003. 00 

Premiums,  less  claims 581, 808. 85 

Statement  of  the  appropriation,  “Losses  on  war  risk  insurance  of 
American  vessels,  cargoes,  freight,  etc.,”  with  amounts  expended 
therefrom,  is  shown  in  Table  V. 


Total  net  premiums  received 

Total  determined  losses., $189, 503. 00 

Claims  awaiting  proof 7, 500. 00 


Table  V. — Statement  of  the  appropriation,  “Losses  on  war  risk  insurance  of  American 
vessels,  cargoes,  freight,  etc.,”-  for  the  period  ending  June  $0,  1918. 

Unexpended  balance.  Marine  and  Seamen’s  Division,  Dec.  31,  1917.  $61,  624, 739.  78 
Receipts;, 

Premiums  on  insurance  of  vessels,  cargoes,  and  freight,  Jan.  1, 


1918,  to  June  30,  1918  19,  462,  486.  63 

Premiums  on  insurance  of  seamen’s  lives 580, 129.  00 

Sale  of  sal  v age 280.  82 


81,  667,  636.  23 

1,566, 890'  25 
10,  306.  23 

8, 054,  212.  42 
31,  371.  50 


Total  losses  and  refunds 9,  662,  780.  40 

Unexpended  balance,  June  ^0,  1918 72, 004, 855.  83 


' Total 

Refunds: 

Insurance  on  vessels,  cargoes,  etc.,  Jan.  1,  1918,  to  June  30,  1918. 

Insurance  on  seamen’s  lives,  Jan.  1,  1918,  to  June  30,  1918 

Losses; 

On  vessels,  cargoes,  freight,  Jan.  1,  1918,  to  June  30,  1918 

Insurance  on  seamen’s  lives,  Jan.  1,  1918,  to  June  30,  1918 
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The  following  table  shows  the  losses  from  the  inception  of  the 
marine  division  until  June  30,  1918. 


Table  VI. — Losses,  Sept.  2,  1914,  to  June  SO,  1918. 


Vessel. 


Date  o/loss. 


Amount  ofinsurance. 


Hull. 


Cargo.  Freight.  Total. 


Settled 

claims. 


Out- 

stand- 

ing 

claims. 


Evelyn 

Carib 

Wm.  P.  Frye 

Segurance 

Greenbrier 

Llama 

Navajo 

Carolyn 

nUnois 

Healdton..: 

Missourian 

Edwin  R.  Hunt..., 

New  York 

Percy  Birdsall 

Vacuum 

Rockingham 

Hilonian. 

Harwood  Palmer . . , 
Magnus  Manson.... 

Dirigo 

Norlina 

Petrolite. 

Moreni 

John  D.  Archbold. . 
Anna  R.  Heidritter. 

Navajo 

A.  B.  Sherman..... 

Orleans 

Kansan 

Hildegard 

Grace 

Campana 

Chris  tiane 

Wilmore 

Wm.  H.  Cliflord. . . 

Piaturia 

Lizzie  E.  Dennison, 
Lewis  Luckenbach. 
J.  L.  Luckenbach. . 

Rochester 

D.  N.  Luckenbach. . 

Schuylkill 

Suruga..... 

Alamance 

Jason 

Chincha 

Argonaut 


Feb. 

Feb. 

Jan. 

Mar. 

Apr. 

Oct. 

June 

Mar. 

Mar. 

Jun. 

Apr. 

Mfar. 

Apr. 

Apr. 

Apr. 

May 

May 

May 

May 

May 

June 

June 

June 

June 

June 

June 

June 

July 

July 

July 

July 

Aug.. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Ocl 

Oct. 

Nov. 

Nov. 

Nov. 

Dec. 

Feb. 

Mar. 

Mar. 

June 


19. 1915 

22. 1915 

28. 1915 

21.1915 

2. 1915 

29. 1915 

1. 1916 

30. 1916 

18. 1917 

26. 1917 

4.1917 

25. 1917 

9. 1917 

22. 1917 

26. 1917 

1.1917 

16. 1917 

23.1917 

25. 1917 

31.1917 

4.1917 

10. 1917 

12. 1917 

16. 1917 

13. 1917 

25. 1917 

26.1917 

3.1917 

10. 1917 

10. 1917 

12. 1917 

6. 1917 

7. 1917 

12.1917 

2.1917 

15. 1917 

28. 1917 

11. 1917 

19.1917 
2, 1917 

2. 1917 

22. 1917 

22. 1917 

5. 1918 

4. 1918 

21. 1918 

5. 1918 


Total. 


8100,000 
22, 253 
11,550 


50,000 

115,000 


250.000 

450.000 

1,000,000 

50.000 

850. 000 

25.000 

1,000,000 

800.000 
275,000 


75.000 

175.000 

750.000 

475.000 

775.000 

2, 200,000 

24.000 

575.000 

18.000 

475.000 


28,000 

450,000 

1.150.000 

30.000 

1.375.000 

50.000 
565,000 


900.000 

640.000 


220,000 

600,000 

785,000 


220,000 
1,675,000 
516, 500 


$301,000.00 

235,850.00 


65,480.00 


250.000. 00 

120.000. 00 


349,425.00 


514.608.00 

414.636.00 

66.500.00 

93.960.00 

108.300.00 
2, 504,935.00 


578,700.00 


1,512,987.00 


715.032.00 

697.014.00 


623,260.00 


89 

1,424; 

2,578, 

4, 

1,177, 

1,703, 


562.00 
031.61 

043.00 

950.00 

712.00 

536.00 


1, 224, 
2,041, 
1,480, 
3,950, 


777.00 

311.00 

556.00 

836.001 


845,000 


49,0001 


135,0001 


8401,000.00 

258. 103.00 

11.550. 00 

65. 480. 00 
50,000.00 

160,000.00 

250.000. 00 

120.000. 00 

250.000.  00 

499.000. 00 

1,000,000.00 

50.000.  00 

1. 199. 425. 00 

25. 000.  00 

1,000,000. 00 

1.314.608. 00 

689. 636. 00 

66. 500. 00 

168. 960. 00 

283. 300. 00 

3. 254.935. 00 

475.000. 00 

1. 488. 700. 00 

2, 200,000. 00 

24. 000.  00 

2.087. 987.00 

18.000. 00 

1.190.032.00 

697. 014. 00 
28, 000. 00 

1. 073. 260. 00 

1.150.000.  00 

30.000.  00 

1.375. 000. 00 

50.000. 00 

565. 000.  00 

89. 562. 00 
2,324,031.61 

3. 218.043.00 
4,950.00 

1.397. 712. 00 

2.303.536.00 

785.000.  00 

1.224.777.00 

2. 261.311.00 
3,155, 556:00 

4.467.336.00 


$341, 

258, 

11, 

50, 


961.57 
085. 56 
550. 00 
235. 73 
000.00 


58, 

62, 

250, 

498, 

999, 

49, 

25, 

1, 000, 
1,237, 
664, 


,-368.34 
.595.03 
,000. 00 
,888.>82 
,777.58 
,776.67 
126. 50 
000.00 
000.00 
645.26 
873.05 


168, 

283, 


960.00 

243.00 


475, 
1,488, 
2, 200, 


000.00 
700. 00 
000.00 


15, 

1,182, 

652j 

28, 

1,011, 
1, 150, 
30, 
1,375, 
50, 
565, 


922. 67 
859. 21 
018. 45 
048. 17 
000.00 
663. 56 
000.00 
000. 00 
000. 00 
000.00 
000. 00 


1,950,239.14 


1, 

942, 
1, 720i 


200.00 
739. 49 
201.01 


984,448.54 


$160,000 


550, 425 


76.500 
12, 541 

66. 500 


I 10,000 


i 10,000 


6,700 

44,920 


61,235 


89,562 
373, 119 
1 20,000 
3,750 
445,330 
578, 880 
I 400,000 
248,048 
I 10,000 
- 1 5,000 
4,467,336 


19,745,303  24,827,001.61  229,000 


44,801,304.61! 


21,784,127.35 


7, 639, 846 


I Estimated. 

Totallosses  (including  estimated),  June  30, 1918,  $29,423,973.35. 


BUREAU  OF  ENGRAVING  AND  PRINTING. 

The  fiscal  year  1918  was  a record  year  in  the  output  of  the  Bureau 
of  Engraving  and  Printing,  396,790,285  sheets  of  finished  work  being 
engraved,  printed,  and  delivered,  of  which  88,134,000  sheets  of 
United  States  notes  and  certificates  were  delivered  to  the  Treasurer 
of  the  United  States;  8,000  sheets  of  2 per  cent  United  States  regis- 
tered bonds;  21,164,337J  sheets  of  Liberty  loan  bonds;  923,075  sheets 
of  interim  certificates  for  Liberty  loan  bonds;  877,400  sheets  of  one- 
year  Treasury  notes  and  certificates  of  indebtedness  to  the  Division 
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of  Loans  and  Currency;  7,447,084  sheets  of  national-bank  currency; 
66,000  sheets  of  Federal  reserve  currency,  and  33,287,000  sheets  of 
Federal  reserve  notes  to  the  Comptroller  of  the  Currency;  89,292,456 
sheets  of  internal-revenue  stamps  (6,557,617,106  stamps)  to  the 
Commissioner  of  Internal  Revenue;  208,500  sheets  of  customs  stamps 
to  the  Division  of  Printing  and  Stationery;  122,568,441  sheets  of 
United  States  postage  stamps  to  postmasters  on  orders  of  the  Post- 
master General;  218,100  sheets  of  Philippine  postage  stamps  to  the 
Bureau  of  Posts,  Manila,  P.  I.,  on  orders  of  the  Secretary  of  War; 
1,780,350  sheets  of  silver  certificates,  checks,  internal-revenue  and 
documentary  stamps,  and  postal  cards  to  the  government  of  thp 
Philippine  Islands  on  orders  of  the  Secretary  of  War;  800  sheets  of 
bonds  and  interim  certificates  for  bonds,  126,625  sheets  of  cigarettes 
stamps  and  463  sheets  of  Slaight  lock  seals  to  the  government  of 
Porto  Rico  on  orders  of  the  Secretary  of  War;  938,553^  sheets  of 
postal  savings  certificates  of  deposit  to  postmasters;  10,743  sheets  of 
postal  savings  bonds  and  interim  certificates  for  bonds  to  the  Divisipn 
of  Loans  and  Currency;  276,177  sheets  of  Federal  farm  loan  bonds 
and  interim  certificates  for  Federal  farm  loan  bonds  and  1,573  char- 
ters for  National  Farm  Loan  Association,  and  10,905  interim  cer- 
tificates for  joint  stock  land  banks  to  the  Federal  Farm  Loan  Bureau; 
23,293,918§  sheets  of  war  savings  stamps  to  the  Treasurer  of  the 
United  States,  assistant  treasurer  at  New  York,  Federal  reserve 
banks,  and  post  ofiices;  and  6,155,783§  sheets  of  checks,  drafts,  and 
miscellaneous  to  the  Division  of  Printing  and  Stationery  of  the  Office 
of  the  Secretary  of  the  Treasury. 

Compared  with  the  deliveries  in  the  fiscal  year  1917  there  was  an 
increase  of  11.92  per  cent  in  United  States  notes,  certificates,  and 
bonds;  33.02  per  cent  in  national-bank  and  Federal  reserve  currency 
and  Federal  reserve  notes:  5.76  per  cent  in  United  States  postage 
stamps;  503.21  per  cent  in  checks,  drafts,  and  miscellaneous,  and  a 
decrease  of  13.31  per  cent  in  customs  stamps  and  3.45  per  cent  in 
internal-revenue  stamps,  or  an  average  increase  for  all  classes  of  15.57 
per  cent,  representing  53,445,280  sheets. 

While  there  was  a decrease  as  stated  of  3.45  per  cent  in  the  number 
of  sheets  of  revenue  stamps  delivered,  there  was  an  increase  of  17.11 
per  cent  in  the  number  of  stamps  delivered,  which  is  accounted  for 
by  reason  of  a larger  number  of  stamps  being  added  to  the  sheet. 

The  Congress  appropriated  $5,061,246.42  for  the  bureau  by  acts  of 
March  3 and  June  12,  1917,  and  March  28,  1918. 

Repayments  for  services  and  materials  furnished  the  several  exec- 
utive departments  and  bureaus,  including  Federal  reserve  notes, 
amoimted  to  $4,454,004.39;  total  available  for  the  work  of  the 
bureau,  $9,515,250.81. 
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There  was  expended  for  statutory  salaries  $210,798.13;  for  custody 
of  dies,  rolls,  and  plates,  $8,400;  for  compensation  of  employees, 
$3,180,292^8;  for  wages  of  plate  printers  and  printers’  assistants, 
$2,-466,697.05 ; for  materials  and  miscellaneous  expenses,  $2,858,053.08  ; 
and  for  increased  compensation  $360,641.25,  making  a total  expendi- 
ture of  $9,084,881.99  and  leaving  an  unexpended  balance  of 
$430,368.82. 

CUSTOMS. 

The  aggregate  receipts  from  all  sources  for  the  past  fiscal  year 
amounted  to  $184,851,356,  a decrease  of  $43,296,303  from  the  aggre- 
gate receipts  of  the  preceding  fiscal  year.  The  value  ’of  imports  for 
1918  amounted  to  $2,946,059,403,  an  increase  of  approximately 
$287,000,000  over  those  of  the  preceding  fiscal  year,  while  the  exports 
during!  the  fiscal  year  1918,  which  amounted  to  $5,928,285,641, 
decreased  approximately  $265,000,000  during  the  same  period. 

While  there  has  been  a continuing  decrease  in  the  customs  revenue 
due  to  war  conditions,  nevertheless  the  fiscal  year  1918  has  been  one 
of  the  busiest  and  most  important  in  the  history  of  the  Customs 
Service,  due  to  the  numerous  war  activities  engaged  in. 

Even  in  normal  times  customs  officers  perform  many  duties  other 
than  the  collection  of  revenue.  These  include  the  admeasurement 
and  documenting  of  vessels,  and  the  recording  of  bills  of  sale,  mort- 
gages, and  other  documents  affecting  the  title  to  vessels,  in  which 
capacity  collectors  of  customs  occupy  a position  relating  to  the  title 
to  American  vessels  similar  to  that  of  a recorder  of  deeds  in  relation 
to  the  title  to  real  estate.  They  enter  and  grant  clearance  to  all 
vessels  in  the  foreign  trade  and  to  those  in  the  coastwise  trade  required 
by  the  navigation  laws  to  enter  and  clear  upon  arrival  and  departure. 
They  compile  the  statistics  of  imports  and  exports  and  of  shipments 
between  , the  United  States  and  its  insular  possessions,  and  also  the 
statistics  of  traffic  on  the  Great  Lakes.  They  are  charged  with  the 
enforcement  of  the  motor  boat  and  navigation  laws,  the  collection  of 
all 'navigation  fees,  fines,  and  penalties,  and  accounting  for  the  same 
to  the  Department  of  Commerce.  They  act  ah  shipping  commis- 
sioners of  the  Department  of  Commerce  at  all  ports  for  which  no 
shipping  commissioner  has  been  appointed-  For  the  Department  of 
Labor  they  collect,  refrmd,  and  account  for  the  head  tax  of  immi- 
grants and  immigration  fines.  They  enforce  the  statutes  relating  to 
the  examination  of  imported  teas  in  respect  to  their  purity,  quality, 
and  fitness  for  consumption,  and  assist  the  Department  of  Agriculture 
in  the  enforcement  of  the  food  and  drugs  act  and  the  meat-inspection 
laws.  They  also  act  as  disbursing  officers  for  the  Coast  Guard 
Service  and  as  custodians  of  public  buildings. 

To  these  duties  there  have  been  added  by  various  acts  of  Congress 
and  Executive  orders  many  new  duties  in  connection  with  the  prose- 
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cution  of  the  war,  the  principal  of  which  are  the  enforcement  of 
various  provisions  of  the  actsxif  June  15,  1917,  and  October  6,  1917, 
commonly  known  as  the  “espionage  act”  and  the  “trading  with  the 
enemy  act.”  An  Executive  order  authorizing  the  Secretary  of  the 
Treasury  to  prescribe  rules  and  regulations  governing  the  anchorage, 
movement,  and  control  of  vessels  in  the  territorial  waters  of  the  United 
States,  and  to  remove  from  any  vessel  any  person  whose  presence  on 
board  might  be  inimical  to  the  interests  of  this  country,  was  pro- 
mulgated December  3, 1917;  To  avoid  overlapping  of  authority  and 
confusion  and  to  coordinate  the  work  of  the  several  departments 
interested  in  the  control  of  the  anchorage  and  movements  of  vessels 
and  the  supervision  and  control  of  seamen  and  travelers  while  in  the 
' territorial  waters  of  the  United  States,  a conference  of  representatives 
of  the  said  departments  was  held  and  a plan  evolved  for  the  enfprce- 
ment  of  the  various  statutes  and  Executive  orders  relating  to  the 
control  and 'supervision  of  vessels  and  their  cargoes  and  the  seamen 
and  travelers  on  them. 

At  this  conference  it  was  agreed  that  inasmuch  as  the  broadest 
authority  in  relation  to  these  matters  had  been  conferred  upon  the 
Treasury  Department  by  the  provisions  of  the  espionage  act,  and  the 
Customs  Service  of  that  department  had  an  organization  adequate  for 
its  enforcement,  the  Customs  Division  of  the  Treasury  Department 
should  act  as  a clearing  house  on  those  questions  which  might  arise 
involving  overlapping  or  conflicting  jurisdiction  of  the  various 
departments  in  all  matters  relating  to  vessels  and  seamen.  Accord- 
ingly on  February  18,  1918,  detailed  instructions  were  issued  to  the 
customs  officers  on  the  Atlantic,  Pacific,  and  Gulf  coasts  outlining 
the  procedure  to  be  followed  under  the  espionage  and  trading  with 
the  enemy  acts,  which  covered  the  following  points:  (1)  The  guard- 
ing of  vessels  arriving  from  and  departing  to  foreign  ports;  (2)  the 
search  of  vessels  for  prohibited  articles  and  communications;  (3)  pre- 
cautions to  be  taken  to  prevent  illegal  exportations  of  gold  and  cur- 
rency; (4)  the  examination  of  outgoing  passengers  and  baggage;  (5) 
the  viseing  of  passports;  (6)  the  issuance  of  certificates  of  citizenship 
and  identification  cards  to  seamen;  (7)  the  censorship  of  communi- 
cations brought  into  or  carried  out  of  the  United  States  otherwise 
than  in  the  regular  course  of  the  mails. 

In  addition  to  the  distinctly  war  duties  above  enumerated,  a great 
deal  of  work  has  been  imposed  upon  the  Customs  Service  in  relation 
to  the  licensing  of  imports  and  exports  by  the  War  Trade  Board. 
This  work  has  rendered  it  necessary  that  customs  officers  check  each 
export  declaration  with  the  license  issued  therefor,  and  also  that  they 
compare  the  merchandise  exported  with  the  declaration  to  insure 
that  no  unlicensed  merchandise  is  shipped  out  of  the  United  States. 
Thus  the  Customs  Service  has  been  compelled  to  exercise  the  same 
supervision  over  exports  as  in  normal  times  was  given  to  duty-free 
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imports.  The  War  Trade  Board’s  regulations  have  also  rendered  it 
necessary  to  modify  the  customhouse  procedure  on  the  entry  of 
imports  to  provide  for  the  checking  of  each  import  entry  with  the 
license  issued  therefor.  Customs  officers  themselves  license  exports, 
except  a number  of  specified  commodities,  valued  at  less  than  $100, 
and  act  as  agents  for  the  War  Trade  Board  in  the  issuance  of  hunker 
licenses  to  vessels  at  those  ports  at  which  no  agent  of  the  said  board 
is  stationed. ' 

dn  normal  times  no  supervision  is  exercised  by  customs  officers 
over  exports,  except  that  small  proportion  exported  with  benefit  of 
drawback  or  passing  in  transit  through  the  United  States,  whereas 
under  war  conditions  practically  the  same  supervision  is  given  to 
exports  as  to  imports.  As  the  total  value  of  imports  during  the 
fiscal  year  ended  June  30,  1914,  immediately  preceding  the  breaking 
out  of  the  European  war  was  $1,893,925,657,  while  during  the  fiscal 
year  1918  the  value  of  the  imports  and  exports. amounted  to  $8,874,- 
360,316,  theincreased  amountof  work  required  of  the  Customs  Service 
is  apparent.  Under  the  instructions  issued  on  February  18,  1918, 
approximately  200,000  certificates  of  citizenship  and  identification 
cards  have  been  issued  to  seamen  by  customs  officers.  The  issuance 
of  each  certificate  or  identification  card  has  required  the  examination 
of  a number  of  documents  and  an  oral  examination  of  tlie  applicant 
for  the  purpose  of  determining  his  citizenship  and  whether  or  not  he 
is  a safe  and  proper  person  to  receive  such  a card,  possession  of  which 
is  necessary  for  him  to  follow  his  calling. 

Furthermore,  customs  officers  have  been  charged  with  the  duty 
of  visaing  the  passports  of  all  travelers  leaving  the  United  States  for 
the  purpose  of  establishing  the  identity  of  their  holders  and  of  deter- 
mining whether  or  not  their  departure  from  the  United  States  might 
be  inimical  to  its  interests,  and  also  to  prevent  the  unpermitted  de- 
parture of  persons  subject  to  military  duty  under  the  selective  service 
act.  The  department  has  not  the  specific  figures  showing  the  volume 
of  work  performed  for  the  entire  country  in  the  enforcement  of  those 
provisions  of  the  trading  with  the  enemy  act,  which  prohibit  the 
taking  out  of  the  United  States,  except  under  a license  to  be  issued 
by  customs  officers,  of  any  letter,  writing,  or  other  tangible  f'^rm  of 
communication  outside  the  regular  course  of  the  mails.  However, 
at  the  port  of  New  York  alone,  from  January  1 to  June  30,  1918, 
15,543,000  feet  of  moving-picture  films,  20,000  phonographic  records, 
and  8,000  photographic  negatives  and  lantern  slides  were  censored  for 
exportation,  and  approximately  350,000  letters  and  other  communi- 
cations were  read  and  censored.  On  February  26,  1918,  the  last 
steps  necessary  to  the  complete  control  and  supervision  of  all  water 
craft  in  the  territorial  waters  of  the  United  States  were  issued,  which 
require  the  licensing  of  all  lighters,  barges,  tugs,  motor  boats,  and 
similar  craft  operating  in  the  harbor  and  waters  of  any, port  of  entry. 
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and  the  identification  of  the  persons  operating  the  same.  The  volume 
of  work  incident  to  this  operation  may  be  easily  conceived  by  merely 
glancing  at  the  harbor  of  one  of  our  ports  of  entry,  and  keeping  in 
mind  that  every  boat  in  that  harbor  and  all  others  of  the  United 
States  propelled  by  sail  or  motor  power,  and  all  boats  propelled  by 
hand  over  20  feet  in  length,  must  be  licensed,  and  the  identity  of 
every  person  operating  such  boats  or  carried  upon  them  established. 

In  order  to  avoid  any  conflict  of  authority  relating  to  the  control 
of  the  movements  of  vessels  in  our  harbors,  the  Secretary  of  War, 
in  a letter  dated  October  31,  1917,  suggested  that  the  supervision 
theretofore  exercised  by  the  Secretary  of  War  over  the  anchorage  of 
vessels  and  the  transportation  and  lading  of  explosives  under  the 
act  of  March  4,  1915,  be  taken  over  and  exercised  by  the  Secretary 
of  the  Treasury  under  the  provisions  of  the  espionage  act.  This  was 
done'  in  an  order  issued  by  the  Secretary  of  the  Treasury  and  ap- 
proved by  the  President,  published  in  T.  D.  37563.  In  pursuance 
thereof  captains  of  the  port  have  been  S,ppointed  at  the  port§,of  New 
York,  Philadelphia,  Sault  Ste.  Marie,  and  Norfolk-Newport  News. 
The  duties  of  the  captains  of  the  port  are  Umited  to  the  supervision  of 
the  anchorage  of  vessels  and  the  transportation  and  lading  of  explo- 
sives'. Under  the  act  of  M^ch  4,  1915,  such  work  was  performed 
by  the  Coast  Guard  Service  under  the  supervision  of  the  Secretary 
of  War.  It  is  still  performed  by  the  Coast  Guard  Service,  the  only 
difference  being  that  it  is  now  placed  under  the  supervision  of  the 
Secretary  of  the  Treasury  instead  of  the  Secretary  of  War.  The  regu- 
lations are  made  Somewhat  more  strict,  due  to  war  conditions,  and 
the  Coast  Guard  officer  directing,  the  same  is  known  as  “ captain  of 
the  port”  instead  of  “supervisor  of  anchorages.”  The  transfer 
of  the  supervision  of  this  work  from  the  Secretary  of  War  to 
the  Secretary  of  the  Treasury  has  brought  about  close,  cooperation 
between  the  collectors  of  customs  and  captains  of  the  port,  and  has 
„ avoided  any  unnecessary  duplications  of  effort  in  the  performance  of 
their  respective  duties. 

In  order  to  take  over  and  carry  out  aU  these  duties  without  tre- 
mendously increasing  the  operating  expenses  it  was  necessary  to 
transform  the  Customs  SerV'ice  from  one  primarily  estabhshed  for 
the  collection  of  duties  on  imports  to  one  for  the  control  of  shipping 
and  seamen.  Men  were  transferred  frorn  inland  ports  at  which 
business  had  fallen  off  to  seaports,  and  also  from  the  appraisers’ 
stores,  naval  ofldces,  and  collectors’  offices  to  outside  duties.  It  was 
also  necessary  to  secure  the  assistance  and  cooperation  of  the 
Navy  Department,  which  has  been  very  effectively  rendered.  Pa^r-. 
ticularly,  the  Navy  Department  haS  furnished  guards  to  be  stationed 
on  all  neutral  vessels  and  other  vessels  upon  which  it  is  deemed  nec- 
essary to  place  a guard  for  the  purpose  of  preventing  unauthorized 
persons  from  going  on  board  or  landing  from  the  same,  and  also  to 
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prevent  communication  between  such  vessels  and  the  shore  and  the 
illegal  lading  or  unlading  of  merchandise.  The  Navy  Department 
has  also  rendered  valuable  assistance  in  the  mustering  of  the  crews 
of  vessels  and  the  identification  of  seamen,  and  has  cooperated  with 
the  Treasury  Department  in  a most  cordial  manner  for  the  perform- 
ance of  these  duties.  This  assistance  of  the  Navy  Department  was 
sought  by  this  department  for  the  following  reasons : 

(1)  Inasmuch  as  under  the  Executive  order  of  April  6,  1917,  cer- 

tain defensive  sea  areas  are  specified  which  may  be  navigated  only 
under  regulations  to  be  prescribed  by  the  Secretary  of  the  Navy, 
and  all  these  defensive  sea  areas  include  the  mouths  of  all  the  prin- 
cipal harbors  of  the  United  Stales,  the  control  of  vessels  in  our  har- 
bors and  passing  through  such  areas  was  obviously  a matter  of  joint 
interest  to  the  two  departments.  > 

(2)  It  would  have  been  prohibitively  expensive  to  have  done  all 
the  guarding  of  vessels  with  civilian  employees.  Such  work  could  be 
done  by  naval  recruits  while  in  training  and  by  naval  reserves. 

A large  number  of  men  who  would  otherwise  not  have  been  avail- 
able were  released  from  clerical  work  in  the  customhouses  by  the 
continued  improvement  and  modernizing  of  the  methods  of  procedure 
in  the  Customs  Service.  A new  system  of  accounting  has  been 
devised  apd  put  into  force  at  the  port  of  New  York,  and  will  be 
extended  to  other  ports  as  soon  as  the  blank  forms  have  been  pre- 
pared, the  printing  of  which  is  delayed  because  of  war  conditions. 
The  reorganization  of  the  work  of  reassignment  of  space  at  the  port 
of  New  York  has  been  completed.  This  has  resulted  in  bring- 
ing together  aU  of  the  offices  with  which  the  public  comes  in  contact 
on  the  main  floor  of  the  customhouse,  and  has  permitted  the  release 
to  other  branches  of  the  service  of  space  sufficient  to  accommodate 
approximately  600  employees,  and  has  also,  by  the  better  arrange- 
ment, rendered  it  possible  to  do  the  same  work  with  a less  number 
of  employees  in  the  Customs  Service. 

The  various  forms  of  bonds  required  in  connection  with  the  trans- 
action of  the  customs  business,  formerly  63  in  number,  have  been 
consolidated  into  six  different  forms,  only  one  of  which  is  required 
to  bo  given  upon  any  entry  of  merchandise,  three  of  them  being  term 
bonds  extending  oyer  a period  of  time  and  rendering  it  unnecessary 
for  the  importer  to  give  a bond  with  each  entry. 

The  reorganization  of  the  work  of  collecting  and  compiling  statistics 
of  exports  and  imports,  which  was  commenced  during  the  early  part  of 
the  fiscal  year  1916,  has  been  perfected  and  completed.  Under  the 
now  system  aU  statistics  are  compiled  and  tabulated  by  mechanical 
devices  at  the  port  of  New  York  from  copies  of  entries  and  declarations 
forwarded  from  the  various  ports  of  entry.  Under  the  old  system 
there  were  118  employees  at  the  port  of  New  York  alone  compiling 
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the  statistics  of  imports  and  exports  at  that  port;  There  was  at 
least  an  equal  number  engaged  in  this  work  at  the  ports  other  than 
New  York.  In  July,  1918,  there  were  86  employees  in  the  Customs 
Statistical  Bureau  who  compiled  aU  the  statistics  of  imports  and  ex- 
ports for  the  entire  country.  Notwithstanding  an  increase  of  ap- 
proximately 400  per  cent  in  the  volume  of  the  work,  and  the  fact 
that  in  addition  to  the  monthly  reports  made  formerly  to  the  Depart- 
ment of  Commerce,  reports  are  being  sent  every  10  days  to  that 
department,  to  the  Shipping  Board,  and  to  the  War  Trade  Board, 
the  work  is  current.  Tt  would  have  been  almost  impossible  to  have 
compiled  the  greatly  increased  volume  of  statistics  under  the  old 
system  within  a reasonable  time,  and  it  is  indeed  fortunate  that  the 
reorganization  of  this  work  was  weU  under  way  at  the  time  the  in- 
creased demands  were  made  upon  it. 

Notwithstanding  the  constant  adoption  of  better  methods,  the 
transfer  of  employees  from  one  port  to  another  and  from  inside  work 
to  outside  work,  an^  the  assistance  rendered  by  the  Navy  Depart- 
ment, it  was,  found  impossible  adequately  to  perform  all  the  new  and 
imiportant  duties  devolving  upon  the  service  within  the  limits  of  the 
appropriation  fixed  by  Congress.  Therefore  an  additional  appropria- 
tion of  $300,000,  especially  for  the  enforcement  of  the  espionage  and 
the  trading  with  the  enemy  acts,  was  secured  from  Congress.  Also  a 
reimbursement  was  authorized  by  the  President  to  the  customs  ap- 
propriation from  the  appropriation  “ For  the  defense  and  security  of 
the  United  States,”  to  reimburse  the  Customs  Service  for  the  actual 
cost  incurred  by  it  in  protecting  and  guarding  the  88  German  and 
Austrian  vessels  of  which  possession  was  taken  on  April  6,  1917,  and 
retained  by  the  Customs  Service  until  such  vessels  were  turned  over 
either  to  the  Shipping  Board  or  to  the  Navy  Department  by  order  of 
the  President  at  various  times  during  the  first  half  of  the  fiscal  year' 
1918. 

Inasmuch  as  there  are  a number  of  persons  employed  in  the  Customs 
Service  having  expert  technical  knowledge  of  the  value  and  fabrication 
of  merchandise,  and  these  persons  could  not  with  value  be  assigned 
to  the  work  of  searching  and  guarding  vessels,  etc.,  the  department 
entered  into  an  agreement  with  the  Department  of  War  to  make  the 
necessary  inspections  of  supplies  purchased  by  the  medical  supply 
department.  This  work  increased  to  such  an  extent  that  the  depart- 
ment was  compelled  during  the  latter  part  of  the  fiscal  year  to  request 
the  War  Department  to  reimburse  it  for  the  actual  cost  incident  to 
the  performance  of  such  service,  and  this  was  agreed  to. 

Tea. 

According,  to  the  annual  report  of  the  supervising  tea  examiner,' 
the  total  amount  of  tea  imported  and  examined,  under  the  tea- 
inspection  act  of  March  2,  1897,  during  the  fiscal  year  1918  was 
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148,684,384  pounds,  as  against  105,981,158  pounds  during  the  pre- 
ceding fiscal  year.  Of  the  total  quantity  of  teas  imported  during 
1918,  1.58  per  cent  were  rejected,  as  against  0.9  per  cent  for  1917. 
The  increased  rejections  during  the  past  fiscal  year  were  due  to  the 
very  heavy  rejection  of  Japan  teas,  mostly  on  account  of  an  excess 
of  “floaters”  (excess  of  woody  stems  which  remain  floating  after  the 
leaf  is  thoroughly  infused),  and  oh  account  of  the  presence  of  Japan 
“dust.” 

During  the  past  fiscal  year  3,936,007  pounds  of  tea  were  exported, 
as  against  625,315  pounds  for  the  preceding  one.  ‘Deducting  the 
amount  of  tea  exported  each  year  and  the  amount  of  “dust”  that 
was  rejected,  but  which  afterwards  came  into  the  country  for  manu- 
facturing purposes,  it  appears  that  during  the  past  fiscal  year  approxi- 
mately 38,500,000  pounds,  or  36  per  cent,  more  tea  was  imported 
than  during  the  previous  fiscal  year. 

In  only  seven  cases  during  1918  were  teas  rejected  as  being  below 
the  standard  in  “purity”  on  account  of  their  containing  artificial 
coloring  and  facing  matter.  The  persistent  effort  made  by  the  super- 
vising tea  examiner,  with  the  assistance  rendered  by  the  tea  trade 
in  general,  against  the  importation  of  colored  teas  has  put  a stop 
to  the  impoi'tation  of  colored  teas  that  deceived  the  consumer  and 
carried  with  them  a fictitious  value. 

Tables  given  below  of  the  tea  examinations  made  during  the  past 
two  fiscal  years  show  the  varieties  examined  and  the  countries  of 
origin. 

Comparison  of  teas  imported  during  the  fiscal  year  ended  June  SO,  1917,  with  those  irro- 
ported  during  the  fiscal  year  ended  June  SO,  1918. 

KINDS  OF  TEA  EXAMINED. 


0 Teas. 

Pounds, 

1917. 

Per  cent. 

Pounds, 

1918. 

Per  cent. 

42.  77 

46, 665,737 
19,062,635 
82,956,012 

31.39 

^HonV 

12.81 

37.11 

55.79 

105,981,158 

148,684,384 

COUNTRIES. 


.28,632,215 

20,375,569 

54,833,093 

2,140,281 

27. 02 
19.23 
51.74 
2. 02 

44,395,552 
23,693,932 
52,316, 298 
28, 278,602 

29. 86 
15.94 
35.19 
19.02 

Japan,  including  Formosa 

Dutch  East  Indies  (Java  and  Sumatra) 

Total.  

105,981, 158 

148,684,384 
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Comparison  of  teas  imported  during  the  fiscal  year  ended  June  30,  1917,  with  those  im- 
ported during  the  fiscal  year  ended  June  SO,  1918 — Continued. 

VARIETIES  OF  TEA  EXAMINED. 


Teas. 

j 

1 

Founds, 

1917. 

1 

Per  cent. 

Pounds, 

1918. 

Percent. 

19, 379, 755 

18.28 

17,957,489 
350,367  ' 
10,438,905 
44,  217,331 
28, 278,602 
178, 221 

12. 75 

1,092, 252 
8, 676,484 
28,482,564 
2, 140, 281 

1. 03 

.24 

8. 19 

7.02 

26.88 

29. 74 

2.02 

19. 02 

149,651 
8, 192,796 
1, 537, 555 

. 14 

- .12 

7. 73 

8, 381 ; 763 
3, 746,944 
31,218, 651 
3, 140, 158 
876 

5. 37 

1.45 

2.52 

31,754,960 

3,698,378 

29. 96 

21.00 

3.49 

2.11 

4!  449 

.0042 

..0006 

. 26, 227 

497, 484 
348,322 

.024 

19,649 
. 427,502 
• 327,277 
649 

.13 

.47 

.29 

.33 

! .22 

.0004 

105,981,158 

148, 684,384 

. 1 

EXAMINATIONS  BY  DISTRICTS. 


8, 137, 029 
16,162,102 
378, 170 
31,837,763 
32, 107,891 
4, 502, 728 
12,855,475 

7. 67 

7,036, 637 
8, 220, 680 

4.73 

15.25 

5. 53 

.36 

290,280 
43, 643,914 
' 45,586,944 
^>,450, 988 
42, 454,941 

.20 

30.04 

29.35 
30. 66 

30.30 

4.25 

.98 

12. 13 

28. 55 

105,981,158 

148, 684,384 

OFFICE  OF  THE  SUPERVISING  ARCHITECT. 

The  following  statements  show  in  general  the  projects  authorized 
by  Congress  and  in  detail  the  financial  operations  of  the  Office  of  the 
Supervising  Architect  for  the  fiscal  year  ended  June  30,  1918: 


■ • BUILDINGS. 

New  buildings  completed  (occupied  or  ready  for  occupancy)  at  the  close  » 

of  the  fiscal  year  ended  June  30,  1917 1, 071 

Purchased  completed  (Galveston,  Tex.,  appraiser’s  stores) 1 

Number  of  marine  hospitals  and  quarantine  stations  (included  in  above  is 
Boston,  Mass.,  quarantine  station.  Gallops’ Island,  purchased  Dec.  30, 

1916,  but  omitted  from  last  year’s  report) 55 

s New  buildings  completed  during  fiscal  year  ended  June  30,  1918 68 


Net  tota]  number  of  buildings  (completed)  under  the  control  of  the  ' 

Treasury  Department  June  30,  1918 1, 195 

Buildings  placed  under  contract  during  the  fiscal  year  ended  June  30, 

1918 28 

Buildings  placed  under  contract  prior  to  the  commencement  of  the  fiscal 
year  1918  and  not  comipleted  June  30,  1918 53 


Contracts  for  new  buildings  in  force  July  1,  1918 81 

Total  number  of  buildings  completed  and  in  course  of  erection  June  30, 

1918 1,276 


, O 
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Buildings  authorized  prior  to  the  act  of  Mar.  4,  1913,  not  under  contract 

June  30, 1918 18 

Buildings  authorized  in  acts  of  Mar.  4 and  June  23,  1913,  July  26,  1916, 
and  Mar.  4,  1917,  not  under  contract  June  30,  1918 150 


Total 168 


Total  buildings  completed,  in  course  of  erection,  or  authorized  (not 
including  extensions) ....  1, 444 

EXTENSIONS.  , 

Extensions  completed  (occupied  or  ready  for  occupancy)  during  the  fiscal 

year  ended  June  30,  1918 .• 4 

Extensions  placed  under  contract  during  the  fiscal  year  ended  June  30, 

1918... 2 

Extensions  placed  under  contract  prior  to  July  1,  1917,  not  completed 
June  30,  1918...'. 7 


Contracts  for  extensions  in  force  July  1,  1918 9 

Extensions  authorized  prior  to  act  of  Mar.  4,  1913,  not  under  contract 

June  30,  1918 2 

Extensions  authorized  in  acts  of  Mar.  4,  1913,  and  Mar.  4,  1917,  not  under- 
contract  June  30,  1918 11, 


Extensions  authorized  but  not  under  contract  June  30,  1918 13 

RECAPITULATION. 

Contracts  completed  during  the  fiscal  year  ended  June  30,  1918: 

New  buildings 68 

Extensions ' •. 4 


Total > , 72 

Contracts  awarded  during  fiscal  year  ended  June  30,  1918: 

New  buildings 28 

Extensions 2 


Total 30 

Contracts  awarded  prior  to  July  1,  1917,  not  completed  June  30,  1918: 

N ew  buildings 53 

Extensions _. ...  , 7 


Total 1 . .- 60 

Contracts  in  force  July  1,  1918,  regardless  of  date  of  award: 

N ew  buildings , 81 

Extensions ; ■ 8 


Total 89 

The  above  statement  does  not  include  the  foUotving: 


Miscellaneous  projects  placed  under  contract  during  the  fiscal  year  1918,  many 
of  which  required  the  preparation  of  drawings  and  specifications, , approxi- 
mately  ,. 650 
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STATEMENT  OF  APPROPRIATIONS  MADE  DURING  THE  FISCAL  YEAR  ENDED  JUNE  30,  1918, 
AND,  SUMMARY  OF  ACTS  CARRYING  APPROPRIATIONS  FOR  FISCAL  YEAR  1918. 

The  urgent  deficiency  act,  approved  October  6,  1917,  carried  appro- 


priations as  follows: 

For  site  only $500 

For  extensions,  alterations,  etc 135, 000 

For  rent  of  buildings 8, 000 

For  quarantine  stations 544,  270 


Total.: $687,770 

The  urgent  deficiency  act,  approved  March  28,  1918,  carried  appro- 
priations as  follows ; 

For  site  only $500 

For  buildingp  only 503,  700 

For  extension,  remodeling,  etc.. 11,000 

For  rent  of  buildings. . i .■ 9, 000 

Reappropriated  on  account  of  bridge,  Nogales,  Ariz 500 

For  marine  hospitals 1, 136, 700 


Total .• $1,661,400 


Summary  of  acts  carrying  appropriations  for  the  fiscal  year  1919. 

The  legislative  act  and  the  sundry  civil  appropriation  act,  not  hav- 
ing been  approved  until  after  the  close  of  the  fiscal  year  1918,  do  not 
appear  in  this  report.  They  will  appear  in  the  annual  report  for  the 
fiscal  year  ending  June  30,  1919.  • , 

STATEMENT  OF  EXPENDITURES,  ETC.,  ON  ACCOUNT  OF  APPROPRIATIONS  FOR  PUBLIC 
BUILDINGS,  JULY  I,  1917,  TO  JUNE  30,  1918. 


Expenditures  during  the  fiscal  year. 

For  statutory  roll $200, 040.  08 

Fdr  sites  and  additional  land 1, 464,  636. 08 

For  construction  of  new  buildings 7, 598, 534.  55 

For  extensions  to  buildings ; ; 1, 030, 349.  63 

For  special  repairs  to  buildings - 318,  812. 01 

For  rent  of  buildings 48,  565.  55 

For  repairs  and  preservation 780, 117. 74 

For  mechanical  equipment 447,  718. 14 

For  vaults  and  safes ^ 103,776.74 

For  operating  supplies - . 2, 104, 427. 41 

For  general  expenses .' 541, 841. 44 

For  furniture  and  repairs  of  same '. 653, 638.  32 

For  operating  force 3, 049, 073. 16 

For  lands  and  other  property 1. 10 

For  architectural  competitions . . . : : 16, 042. 02 


Total.... 18,357,573.97 
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CONTRACT  LIABILITIES  EXISTING  AT  CLOSE  OE  BUSINESS  JUNE  30,  1918. 

On  account  of  statutory  roll $8,  561. 12 

On  account  of  sites  and  additional  land 211,  625.  00 

On  account  of  construction  of  new  buildings 9, 660,  978. 04 

On  account  of  extensions  to  buildings 857,  523.  27 

On  account  of  special  repairs  to  buildings... 117, 383.  87 

On  account  of  rent  of  buildings 4, 835.  65 

On  account  of  repairs  and  preservation 280, 078.  64 

On  account  of  mechanical  equipment :.. 158,130.07 

On  account  of  vaults  and  safes 120, 265.  79 

On  account  of  operating  supplies 68, 8.30.  87 

On  account  of  general  expenses 30,  659.  90 

On  account  of  furniture  and  repairs  of  same 457, 012.  84 

On  account  of  operating  force. 312, 983.  36 

On  account  of  architectural  competitions '. 17,441.12 


Total 12,306,309.54 

Less  authorized  contract  liabilities  in  excess  of  amounts  appropriated 
under  the  special  appropriations 997, 139. 14 


11,  309, 170.  40 

UNENCUMBERED  BALANCES  AT  CLOSE  OP  BUSINESS  JUNE  30,  1918. 

For  statutory  roll: 

1917  $7,109.60 

1918  12,418.80 

For  sites  and  additional  land  only 2, 069,  702.  64 

For  construction  of  new  buildings 10,  935,  592. 17 

For  extensions  to  buildings 2, 257, 999.  85 

For  special  repairs  to  buildings 576,  902. 08 

For  rent  of  buildings 61, 446.  33 

For  repairs  and  preservation: 

1917  , ■ 3,589.62 

1918  3, 356.80 

For  mechanical  equipment: 

1917  1,146.71 

1918  ; 8,213.14 

For  vaults  and  safes: 

1912 : 230.29 

1918. 833.92 

For  operating  supplies: 

1917  5,676.21 

1918  ■.... (■) 

For  general  expenses: 

1917  11,745.67 

1918  59,367.59 

For  furniture  and  repairs  of  same: 

1917  - 51,600.03 

1918  , 3,370.35 

For  lands  and  other  property: 

1917  300.00 

1918  , 298.90 


( DeflcieDCy,  180,959.60. 
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For  operating  force: 

1917. $4,518.47 

1918 : 141,846.06 

For  architectural  competitions:  ' 

1918........ 39,929.76 


Total : 16,257,194.99 

BALANCES  OP  APPROPRIATIONS  SENT  TO  SURPLUS  FUND  JUNE  30,  1918. 


On  account  of  special  appropriations $461, 086. 07 

On  account  of  annual  appropriations,  to  wit: 

Furniture  and  repairs  of  same  for  public  buildings,  1916 4, 617. 30 

General  expenses  of  public  buildings,  1916 9, 727. 45 

Lands  and  other  property  of  the  United  States,  1916 283. 80 

Mechanical  equipment  for  public  buildings,  1916 5, 532. 72 

Operating  force  for  public  buildings,  1916 459. 35 

Operating  supplies  for  public  buildings,  1916 111.  27 

Repairs  and  preservation  of  public  buildings,  1916 4, 446. 59 

Vaults  and  safes  for  public  building,  1916 95. 96 


Total 486,360.51 


PUBLIC  HEALTH  SERVICE. 

The  operations  of  the  Public  Health  Service  during  the  fiscal  year 
1918,  conducted  through  its  several  administrative  divisions,  are 
summarized  by  the  Surgeon  General  as  follows: 

Division  of  Scientific  Research. 

Since  the  beginning  of  the  war  all  scientific  studies  conducted  under 
the  Division  of  Scientific  Research  have  been  greatly  modified  to 
meet  problems  of  pressing  importance  which  have  developed  because 
of  war  conditions. 

In  every  branch  of  its  activities  the  division  was  faced  with  the 
need  for  increased  effort  if  the  public  health  was  to  be  maintained. 
The  demands  for  such  important  preparations  as  typhoid  vaccine, 
smallpox  virus,  antipneumococcic  serum,  and  antimeningococcic 
serum  increased  enormously,  and  their  manufacture  and  sale  had  to 
be  supervised  with  more  care  than  ever  before.  The  sudden  entrance 
of  thousands  of  physicians  and  scientists  into  the  military  forces 
resulted  in  the  weakening  of  State  and  local  public  health  organiza- 
tions. As  a result  the  calls  of  these  organizations  for  assistance  from 
the  Pubhc  Health  Service  increased  in  number,  and  the  force  of 
trained  epidemiologists,  engineers,  bacteriologists,  etc.,  which  pre- 
viously had  been  employed  in  systematic  field  investigations,  was 
utilized  to  respond  to  such  emergency  calls,  as  neglept  of  them  might 
have  had  serious  consequences. 

The  production  of. war  materials  on  an  unprecedented  scale  has 
resulted  in  the  largest  labor  turnover  the  country  has  ever  witnessed. 
The  expansion  of  manufacturing  centers  and  the  migration  of  labor 
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were  matters  which  had  to  he  supervised  from  a sanitary  standpoint, 
if  the  health  of  workers  was  to  he  conserved.  The  Scientific  Research 
Divisioi^has,  therefore,  conducted  a series  of  sanitary  surveys  of  war 
industries  and  made  special  studies  of  such  problems  as  industrial 
fatigue  and  trinitrotoluol  poisoning,  which  had  become  a vital 
matter. 

The  extra-cantonment  work  was  carried  out  jointly  with  the  Divi- 
sion of  Domestic  Quarantine,  and  the  joint  report  of  this  work  will  be 
found  tmder  the  heading  “Sanitation  of  extra-cantonment  zones.” 
The  activities  conducted  outside  of  these  zones  may  be  classified  tmder 
the  following  headings:  Diseases  of  man,  rural  sanitation,  public 
health  organization  and  administration,  industrial  sanitation,  pollu- 
tion of  coastal  waters,  water  supply  and  sewage  disposal,  milk,  sani- 
tary improvements,  industrial  wastes,  biological  products,  hygienic 
laboratory,  leprosy  investigations.  In  addition  the  study  of  certain 
research  problems  in  public  health  has  been  made  at  the  Hygienic 
Laboratory. 

Diseases  of  man. — ^Among  the  diseases  given  special  consideration 
during  the  year  are  malaria,  pellagra,  trachoma,  typhoid  fever,  cere- 
brospinal meningitis,  and  leprosy. 

Malaria. — Malaria  field  studies  were  carried  on  as  heretofore  in 
cooperation  with  State  and  local  and  other  officials. 

Surveys  were  made  in  a number  of  points  in  Arkansas,  Georgia, 
Louisiana,  Mississippi,  Missouri,  South  Carolina,  and  Texas.  Detailed 
recommendations  for  the  correction  of  existing  conditions  favorable 
to  the  prevalence  of  malaria  were  presented  to  the  local  officials. 

Control  operations  in  Crossett,  Ark.,  under  the  advisory  supervision 
of  representatives  of  the  PubUc  Health  Service  and  of  the  Interna- 
tional Health  Bo^rd,  have  been  continued  with  highly  satisfactory 
results. 

At  Hamburg,  Ark,,  supervision  was  maintained  over  a second  imit 
of  intensive  demonstration  of  malaria  control  by  mosquito  reduction 
established  by  the  International  Health  Board.  With  a per  capita 
cost  of  11.45  the  reduction  in  incidence  of  endemic  malaria  (as  ascer- 
tained by  repeated  malarial  indices)  was  62.25  per  cent  in  the  period 
from  July  1 to  December  31,  1917. 

Control  activities  in  cooperation  with  the  St.  Louis  Southwestern 
Railway  have  been  considerably  amplified.  It  is  planned  to  intensify 
features  of  education  and  especially  to  extend  protection  to  those 
groups  of  employees  the  nature  of  whose  occupations  precludes  the 
possibihties  of  using  anopheles  control  methods  exclusively. 

Substantial  results  have  followed  the  dissemination  of  popular 
information  by  means  of  lectures,  educational  demonstrations,  bul- 
letins, and  posters.  Sixty  thousand  copies  of  a malaria  poster  have 
been  placed  in  the  post  offices,  railway  stations,  and  other  pubhc 
86429°— FI  1918 26 
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buildings  in  the  Southern  States.  The  value  of  this  poster  is  attested 
by  the  number  of  requests  for  copies  which  have  been  received 
from  all  parts  of  the  United  States  and  from  the  English  polonies, 
France,  etc. 

Pellagra. — The  studies  of  the  preventability  of  pellagra  by  diet 
were  continued  in  the  insane  asylum  at  Milledgeville,  Ga.  In  Decem- 
ber, 1917,  the  studies  were  completed,  with  results  in  strict  harmony 
with  those  of  the  preceding  two  3mars — namely,  no  recurrences,  and 
no  new  cases  followed  the  use  of  the  diet  prescribed  by  the  service. 
A study  of  the  preventive  value  of  single  foods  was  next  undertaken 
and  is  still  in  progress.  The  indications  point  to  interesting  and 
practically  va,luable  results. 

The  study  of  factors  influencing  pellagra  prevalence  in  cotton-mill 
villages,  which  was  begun  in  the  spring  of  1916,  was  continued  on  a 
greatly  enlarged  scale  and  was  completed  by  January  1,  1918.  A 
supplemental  study  of  pellagra  prevalence  in  six  of  the  villages  pre- 
senting special  points  of  interest  is  still  in  progress.  A record  of  the 
food  supply  of  families  in  one  of  these  villages,  now  being  made,  will 
permit  of  a more  precise  determination  of  the  relation  of  seasonal 
diet  and  pellagra  prevalence  than  would  otherwise  be  possible. 

In  addition,  clinical  and  laboratory  investigations  of  pellagra  have 
been  continued  at  the  service  pellagra  hospital  at  Spartanburg, 
S.  C.,  consisting  of  dietary  treatment  of  176  patients  and  58  out- 
patients, the  preparation  of  protein-free  milk,  the  analyses  of  cer- 
tain of  the  dietary  ingredients,  investigations  in  unsaturated  and 
water-soluble  fats,  the  preparation  of  antineuritic  vitamines  from 
yeast  and  to  a limited  extent  from  skim-milk  powder,  and  certain 
metabolic  studies. 

Trachoma. — Six  trachoma  hospitals  have  been  in  operation  during 
the  past  year  in  the  States  of  Kentucky,  Tennessee,  and  West  Vir- 
ginia. The  hospital  at  London,  Ky.,  has  been  moved  to  Greenville, 
Ky.,  and  the  Coeburn,  hospital  has  been  closed  pending  its  transfer 
to  a new  location.  There  were  13,954  persons  in  attendance  at  the 
hospitals,  of  whom  1,637  were  admitted  as  patients,  with  1,281 
operations. 

A research  laboratory  has  been  established  at  PikeviUe,  Ky.,  for 
the  purpose,  of  conducting  studies  which  may  throw  light  on  the 
cause  of  trachoma. 

Surveys  of  the  prevalence  of  trachoma  were  made  in  the  States  of 
Arkansas,  Florida,  North  Dakota,  Oklahoma,  and  Texas.  Field 
clinics,  10  of  which  were  held  during  the-  year,  have  been  found  of 
advantage  both  in  giving  instructions  in  diagnosis  and  treatment  of 
trachoma  and  in  educating  the  public  in  the'  prevention  of  the  disease. 

Cerehrospinal  meningitis. — 'Investigations  of  outbreaks  of  cerebro- 
spinal meningitis  were  made  during  the  year  at  a number  of  places. 
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as  Montgomery,  Ala. ; Manhattan,  Kans. ; Glasgow,  Ky. ; Charlotte, 
N.  C.;  Columbia,  S.  C. ; Norfolk  and  Newport  New^s,  Va.;  and  differ- 
ent points  in  Connecticut  and  Georgia.  Advice  was  given  for  the 
control  of  the  disease.  Studies  are  being  conducted  at  the  Hygienic 
Laboratory  with  a view  to  the  discovery  of  more  effective  measures 
for  the  prevention  and  control  of  the  disease. 

Typhoid  fever. — Investigations  have  been  made  of  outbreaks  of 
typhoid  fever  in  various  places,  as  Paragould,  Ark:;  Pensacola,  Fla.; 
Greenwood,  Miss. ; Chattanooga,  Tenn. ; and  San  Antonio,  Tex. 

Rural  sanitation  studies  and  demonstrations. — Studies  of  rural  sani- 
tation such  as  those  conducted  in  previous  years  for  the  purpose  of 
determining  sanitary  conditions,  especially  as  regards  excreta  dis- 
posal and  water  supplies,  were  supplemented  by  demonstrations  in 
rural  sanitation.  Under  appropriations  of  Congress  for  the  fiscal 
year  1917-18  these  demonstrations  could  be  made  in  localities  which 
of  themselves  or  through  the  State  authorities  contributed  a sum 
equal  to  that  appropriated  by  the  Government.  The  object  was  to 
demonstrate  effective  sanitary  measures,  to  get  property  ovmers  to 
install  sanitary  privies,  and  incorporated  towns  to  institute  adequate 
scavenger  systems. 

Puhlic  health  organization  and  administration. — A study 'of  county 
health  work  for  the  purpose  of  working  out  principles  of  organiza- 
tion and  administration  in  county  and  municipal  health  work  has 
been  continued  successfully  in  Edgecombe  County,  N.  C. 

Industrial  sanitation. — Special  emphasis  has  been  placed  on  studies 
of  industrial  sanitation  and  surveys  of  plants  manufacturing  war 
materials.  Studies  of  industrial  fatigue  were  conducted  at  the  Ford 
(Detroit)  plant  and  at  the  Scoville  Works,  Waterbury,  Conn.  , 

The  Hygienic  Laboratory  has  recently  begun  systematic  investiga- 
tions of  the  methods  of  absorption,  detection,  and  prevention  of 
trinitrotoluol  poisoning  and  allied  substances  among  munition 
workers. 

The  Scientific  Research  Division  has  already  given  considerable 
advice  to  plants  using  the  substance  in  regard  to  the  prevention  of 
such  poisoning. 

Studies  of  the  sanitary  and  medical  care  of  industrial  employees 
at  mCre  than  200  plants  have  been  completed.  Surveys  of  hygienic 
conditions  at  aU  navy  yards  on  the  eastern  coast  have  been  made  in 
the  past  few  months.  Recently  there  have  been  undertaken  on  an 
extensive  scale  sanitary  surveys  of  industries  in  the  Eastern  and 
Western  States  which  are  manufacturing  war  materials.  Officers  of 
the  service  have  been  detailed  to  supervise  all  measures  for  the  pro- 
tection of  the  health  of  persons  employed  in  the  construction  of  the 
Government  powder  plant  at  Nitro,  W.  Va.,  and  the  district  sur- 
rounding the  Government  nitrate  plant  at  Muscle  Shoals,  Ala. 
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A circular  letter  has  been  issued  urging  plants  making  war  mate- 
rials to  require  every  person  employed  under  them  to  be  vaccinated 
against  smallpox  and  inoculated  against  typhoid  fever. 

Milk. — At  Nitro,  W.  Va.,  and  the  Hygienic  Laboratory  investiga- 
•tions  have  been  begun  in  order  to  determine  the.  practicability  of 
the  manufacture  of  milk  substitutes. 

Pollution  of  streams. — The  personnel  engaged  in  stream-pollution 
investigations  has  been  greatly  reduced  because  of  the  war  program. 

' Detailed  reports  of  the  various  studies  previously  undertaken  have 
been  completed. 

Pollution  of  coastal  waters. — The  investigation  of  the  pollution  of 
the  waters  of  Narragansett  Bay  was  cornpleted  during  the  fiscal  year. 

Water  supply  and  sewage  disposal. — A number  of  investigations 
have  been  made  in  order  to  give  advice  as  to  securing  proper  water 
supplies  and  adequate  sewage  disposal,  particularly  in  places  near 
cantonments,  naval  establishments,  and  plants  making  war  mate- 
rials. Among  such  places  may  be  mentioned  Augusta,  Ga. ; East 
Moline,  lU. ; East  Chicago,  Ind.;  Fort  Thomas,  Ky. ; Portsmouth, 
N.  H. ; York  and  Kittery,  Me.;  Nashville,  Tenn.;  Marine  Barracks 
at  Quantico,  Va. ; and  Portsmouth,  Va. 

Industrial  wastes. — A treatment  plant  for  purifying  tannery  wastes 
at  Luray,  Va.,  has  been  in  operation  since  June,  1917.  The  results 
obtained  have  demonstrated  that  tannery  wastes  can  be  purified  in 
a treatment  plant  of  comparatively  low  first  cost.  The  experi- 
ments at  Luray  will  be  continued  for  another  year  in  order  to  learn 
how  far  these  results  obtaine'd  in  the  testing  units  can  be  duplicated 
in  a large-sized  plant. 

An  investigation  was  made  of  the  waste-disposal  conditions  at  a 
vegetable  canning  plant  at  Gaithersburg,  Md.  Keports  of  studies 
of  strawboard,  creamery,  and  tannery  wastes  have  been  completed. 

Sanitanj  improvements. — A system  of  cooperation  was  established 
with  the  Capital  Issues  Committee  whereby  this  bureau  furnished 
advice  as  to  the  immediate  necessity,  from  a public  health  stand 
point,  of  bond  issues  for  sanitary  improvements.  . Advice  of  this 
character-  was  given  in  regard  to  bond  issues  for  Ann  Arbor,  Mich.; 
San  Fernando,  Cal. ; Highland  Park,  Mich. ; Stratford,  Conn. ; Galena, 
Kans.;  Lynhurst,  N.  J.;  Youngstown,  Ohio;  Racine,  Wis.;  Great 
Falls,  Mont. ; Stanford,  Tex. ; Parsons,  Kans. ; Baltimore,  Md. ; Omaha, 
Nebr.,  and  Syracuse,  N.  Y.;  and  the  States  of  Massachusetts,  Maine, 
and  Florida. 

Biological  products. — On  accomit  of  the  need  of  viruses,  serums, 
and  toxins  among  the  civil  and  military  populations  at  this  time 
and  under  authority  of  the  act  of  Congress  approved  July  1,  1902, 
all  manufacturers  of  antimeningococcic  and  antipneumococcic  serum 
were  required  to  submit  for  examination  in  the  Hygienic  Laboratory 
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samples  of  every  lot  manufactured  before  release  to  insure  the 
potency  and  purity  of  these  producte.  Correspondence  and  personal 
conference  have  been  had  with  the  various  manufacturers  of  anti- 
meningococcic serum  to  make  sure  that  the  supplies  of  this  product 
will'be  sufficient  to  meet  all  demands. 

Arsflienamine. — Assistance  has  been  rendered  to  the  Federal 
Trade  Commission  in  licensing  the  manufacture  of  arsphenamine 
(606)  and  allied  products.  One  per  cent  of  the  lots  of  arspRenamine 
have  been  required  to  be  submitted  for  examination  to  the  Hygienic 
Laboratory  by  licensed  manufacturers  before  placing  the  same  on 
the  market. 

" T) 

Hygienic  Laboratory. — Particular  attention  has  been  given  to  the 
study  of  diseases  which  have  become  of  special  importance  during 
the  war  period.  Included  in  the  diseases  studied  are  cerebrospinal 
meningitis,  influenza,  trachoma,  typhoid  fever,  malaria,  pellagra, 
and  tuberculosis.  Other  studies  have  related  to  dried  milk,  methods 
of  detection  and  prevention  of  trinitrotoluol  poisoning,  and  improvdd 
methods  for  the  manufacture  of  arsphenamine  and  neoarsphenamine. 

Apart  from  those  intended  for  research  purposes,  2,937  specimens 
of  aU  kinds  have  been  examined.  In  connection  with  the  licensing 
of  biological  products,  9,344  samples  were  examined.  Two  thousand 
and  seventy- two  antirabic  treatments  and  374,890  c.  c.  of  typhoid 
vaccine  were  distributed  during  the  year. 

Leprosy  investigations. — Leprosy  studies  have  been  continued  in 
Hawaii  at  the  leprosy  investigation  station  in  cooperation  with  the 
quarantine  service  and  with  the  local  health  authorities.  During 
the  past  year  39  cases  of  leprosy  have  been  under  treatment.  In 
a,dditioh  to  this,  considerable  assistance  was  given  the  territorial 
authorities  in  bacteriological  work  necessary  for  the  control  of  com-  ' 
municable  diseases. 

Publications. — A number  of  bulletins  and  articles  recently  issued 
by  the  Scientific  Research  Division,  or  now  in  course  of  publication, 
relate . to  the  conduct  of  the  war  from  a public  health  standpoint) 
Much  valuable  information  has  been  disseminated  by  means  of  bul- 
letins and  papers  in  the  Public  Health  Reports  and  in  magazines,  by 
posters,  and  by  the  publication  in  tne  Official  United  States  Bulletin 
and  newspapers  generally  of  news  items  in  regard  to  the  activities  of 
the  service.  , ' . . 

Division  of  Domestic  Quarantine. 

The  work  in  extra-cantonment  zones  and  other  areas  for  the  pro- 
tection pf  the  health  of  the  military  forces  has  necessitated  con- 
centrating the  energies  of  this  division  upon  that  problem.  As  a 
result,  the  work  of  controlling  water  supplies  used  by  interstate 
carriers  has  been  retarded  and  the  personnel  and  equipment  of  the 
division  diverted,  to  some  extent,  to  the  larger  problem.  Labora- 
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tory  cars  have  been  temporarily  used  to  combat  epidemics  in  extra- 
cantonment zones,  and  have  proved  of  great  value  for  that  purpose. 
Control  has  been  maintained,  nowever,  over  the  sources,  of  supply 
and  the  best  measure  of  protection  given  which  has  been  possible 
in  the  circumstances. 

The  plague-suppressive  measures  at  New  Orleans  have  been  con- 
tinued, but  at  the  expiration  of  one  year  (in  April,  1918)  from  the 
finding  of  the  last  plague-infected  rat  it  was  deemed  possible  to 
greatly  reduce  the  work  with  safety,  and  it  may  be  entirely  dis- 
continued ivithin  a short  time. 

The  eradication  of  plague  and  ground  squirrels  in  California  is  an 
exceedingly  difficult  problem.  Work  has  been  continued  in  this 
field  throughout  the  year,  and  while  eradication  has  not  been  accom- 
plished it  has  been  possible  to  control  the  spread  of  the  disease. 
An  index  of  infection  is  secured  by  shooting  operations  over  the 
infected  area,  and  upon  the  finding  of  a focus  of  infection,  intensive 
\H^ork  of  eradication  is  concentrated  upon  a limited  area  surrounding 
the  focus. 

During  the  fiscal  year  1917  Congress  authorized  by  the  act  of 
February  3,  1917,  the  erection  of  a national  leprosarium  and  the 
care  and  treatment  of  lepers  in  the  United  States.  A board  has 
been  appointed  to  select  a suitable  site  for  this  leprosy  home.  Owing, 
however)  to  the  increased  cost;  of  building  materials,  and  the  necessity 
for  concentrating  the  available  men  and  material  of  the  country 
on  urgent  war  construction  work,  it  was  not  deemed  advisable  to 
proceed  with  the  establishment  of,  this  institution  at  this  time. 

Sanitation  of  extra^cantonment  zones. — In  view  of  the  existence  of  a 
state  of  war,  the  Divisions  of  Domestic  Quarantine  and  Scientific  Re- 
search of  the  Bureau  of- the  Public  Health  Service  undertook  jointly 
the  sanitation  of  the  areas  surrounding  cantonments  in  this  country, 
in  cooperation  vdth  the  Red  Cross  and  the  State  and  local  health 
authorities.  Funds  for  the  work  were  furnished  by  these  agencies 
and  by  the  Government.  In  some  cases  chambers  of  commerce  and 
other  organizations  cooperated  as  weU. 

By  the  end  of  the  fiscal  year  the  work  had  assumed  large  propor- 
tions. Extra-cantonment  zones,  either  for  the  complete  sanitary 
control  of  the  areas  or  for  the  control  of  malaria  or  other  special 
problems,  had  been  established  around  the  following  camps,  forts, 
etc. Camp  Beauregard  (Alexandria,  La.^),  Camp  Lewis  (American 
Lake,  Wash.),  Souther  Field  (Americus,  Ga.),  Camp  McClellan  (Annis- 
ton, Ala.),  Camp  Gordon  (Atlanta,  Ga.),  Camp  Hancock  (Augusta, 
Ga.),  Camp  Devens  (.A.yer,  Mass.),  Camp  Greene  (Charlotte,  N.  C.), 
Camp  Sherman  (Chilficothe,  Ohio),  Fort  Oglethorpe  (Chattanooga, 
Term.),  Camp  Jackson  (Columbia,  S.  C.),  Camp  Dodge  (Des  Moines, 
Iowa),  Fort  Bliss  (El  Paso,  Tex.),  Camp  Merritt  (Englewood,  N.  J.), 

‘ Cities  In  parenthesesindicate  location  of  beadquarters  from  which  work  in  the  various  areas  was  directed. 
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Powder  Plant,  Muscle  Shoals  (Florence,  Ala.),  Camp  Bowie  (Fort 
Worth,  Tex.),  Camp  Sevier  (Greenville,  S.  C.),  Naval  Station,  Gulf- 
port, Miss.,  Camp  Shelby  (Hattiesburg,  Miss.),  Camp  Logan  (Houston, 
Tex.),  Camp  Johnstone  (Jacksonville,  Fla.),  Gerstner  Field,  (Lake 
Charles,  La.),  Camp  Doniphan,  Fort  Sill  (Lawton,  Okla.),  Fort  Leaven- 
worth (Leavenworth,  Kans.),  Fort  Sam  Houston  and  Kelly  Field 
(Leon  Springs,  Tex.),  Camp  Pike  (Little  Rock,  Ark.),  Eberts  Field 
(Lonoke,  Ark.),  Camp  Taylor  (Louisville,  Ky.),  Camp  Wheeler 
(Macon,  Ga.),  Camp  Funston  (Manhattan,  Kans.),  Park  Field  (Milling- 
ton, Tenn.),  Camp  Sheridan  (Montgomery,  Ala.),  Camp  Eustis, 
Stuart,  Alexandria,  Morrison,  and  Hill,  Langley  Field,  Fortress 
Monroe,  and  Naval  Station  (Newport  News,  Va.),  Camp  Meade  (Oden- 
ton,  Md.),  Camp  Lee  (Petersburg,  Va.),  Naval  Sanitary  District 
(Portsmouth,  N.  H.),  Camp  Travis  (San  Antonio,  Tex.),  Camp  Wads- 
worth (Spartanburg,  S.  C.),  Naval  Station  (Vancouver  and  Bremer- 
ton, Wash.),  Rich  Field  (Waco,  Tex.),  and  Payne  Field  (West  Point, 
Miss.).  Within  many  of  these  zones  arfe  included  important  ship- 
building and  other  war  industry  plants. 

Malaria  control. — For  the  control  of  malaria  a zone  1 mile  wide  was 
chosen  around  the  camps  or  forts.  Drainage  work,  including  digging 
and  clearing  of  ditches,  training  of  streams,  draining  or  lowering  the 
level  of  ponds,  etc.,  was  carried  out  in  this  zone.  Thousands  of  miles 
of  streams  and  ditches  have  oeen  so  altered  that  they  are  no  longer  ‘ 
breeding  places  for  mosquitoes.  Most  of  this  work  was  completed  by 
the  end  of  the  fiscal  year.  Maintenance  drainage  work  has  been 
carried  out  and  oiling  has  been  practiced  on  an  extensive  scale.  In 
some  places  top  minnows  have  been  introduced  to  destroy  the  mos- 
quito larvas.  The  result  of  this  work  has  been  the  almost  complete 
elimination  of  malaria  mosquitoes  near  most  of  the  camps. 

Rural  sanitation. — For  the  other  sanitary  work  zones  .5  miles  wide 
have  been  established  around  a majority  of  the  camps  or  forts. 
Under  an  appropriation  of  Congress  permitting  expenditures  for  rural 
sanitation  demonstrations  where  an  equal  sum  was  appropriated  by 
State  or  local  authorities,  a large  number  of  these  zones  have  been 
entirely  cleared  of  insanitary  privies.  Double-compartmented  con- 
crete vaults  and  removable-can  privies  have  been  established  in  the 
zones,  the  owners  of  property  or  tenants  furnishing  the  material  and 
the  Public  Health  Service,  the  Red  Cross,  and  local  authorities  build- 
ing the  privies.  Throughout  the  zones  intensive  surveys  of  sanitary 
conditions  have  been  made  in  rural  districts.  These  districts  are  now 
in  a more  sanitary  condition  than  they  have  ever  been  before. 
Typhoid  fever  and  other  diseases  due  to  insanitary  disposal  of  human 
excreta  have  been  markedly  reduced  in  the  zones  and  also  in  the 
camps. 

Control  of  milTc  .supplies. — Under  recommendations  of  the  Public 
Health  Service,  milk  ordinances  have  been  passed  by  the  local  author- 
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hies  in  many  of  the  zones  and  extensive  dairy  inspections  have  been 
made,  with  the  resiUt  that  the  milk  supply  going  to  the  camps  and 
cities  in  the  different  zones  has  been  greatl}^  improved.  Pasteuriza- 
tion has  also  been  encouraged. 

Control  of  food  supplies. — Special  attention  has  been  given  to  the 
supervision  of  eating  places  which  have  sprung  up  in  close  proximity 
to  the  camps.  In  many  zones  a system  of  inspection  and  certifica- 
tion has  been  adopted,  and  the  military  authorities  have  kept  soldiers 
from  visiting  places  which  were  not  certified.  Restaurants,  hotels, 
soda  fountains,  grocery  stores,- meat  markets,  etc.,  have  been  similarly 
inspected  and  certified  in  most  of  the  cities  within  the  zones. 

Medical  inspection  of  schools. — Sanitary  inspections  of  schools  and 
medical  inspection  of  school  children  have  been  carried  out  on  an 
extensive  scale.  Every  effort  has  been  made  to  cooperate  in  the  cor- 
rection of  defects  found  in  school  children.  Smallpox  vaccinations 
have  been  made  in  cases  of  threatened  epidemics  in  accordance  with 
State  laws. 

Public  health  nursing. — In  cooperation  with  the  Red  Ci-oss,  special 
emphasis  has  been  placed  upon  furnishing  public  health  mu-ses  for 
work  in  connection  with  school  inspections,  smallpox  and  -typhoid 
inoculations,  control  of  venereal  and  other  conomunicable  diseases, 
rural  sanitation,  and  similar  work.  An  immense  number  of  nursing 
and  other  visits  have  been  made  to  homes  located  in  the  zones. 

Laboratory. — To  assist  in  diagnostic  work  and  control  of  water  and 
milk  supplies,  laboratories  have  been  established  in  a number  of  the 
zones,  while  in  others  local  facilities  have  been  made  use  of. 

Control  of  communicable  diseases. — -In  view  of  the  opportunity  pre- 
sented to  secure  more  accurate  morbidity  returns  in  the  zones  than 
have  previously  been  secured  in  this  coimtry  from  any  similar  popular 
tions,  a determined  effort  has  been  made  to  improve  reporting  by 
getting  into  close  contact  with  physicians.  The  reports  have  been 
of  the  greatest  assistance  in  controUing  communicable  diseases. 
Reciprocal  notification  has  been  maintained  with  the  mihtary  authori- 
ties at  the  camps. 

Incipient  epidemics  of  communicable  diseases  have  been  controlled 
by  taking  immediate  action.  Wholesale  inoculations  against  small- 
pox and  typhoid  fever  have  been  made.  Regulations  for  the  control 
of  communicable  diseases,  prepared  by  Service  officers,  have  been 
adopted  in  several  of  the  cantonments. 

Control  of  venereal  diseases. — ^This  problem  has  been  one  of  the 
greatest  encountered,  but  it  has  been  met  more  comprehensively  than 
ever  before.  Recommendations  in  regard  to  the  control  of  these 
diseases  were  adopted  by  the  Surgeon  Generals  of  the  Army,  Navy, 
and  Pubhc  Health  Service,  and  these  have  been  carried  out  in  a large 
number  of  the  cantonments.  Chnics  have  been  estabhshed,  isolation 
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and  quarantine  enforced  where  there  was  authority,  and  cooperation 
maintaine_d  with  the  authorities  of  the  camps. 

General  sanitation. — Intensive  surveys  have  been  made  in  cities  in 
the  zones  to  determine  and  improve  sanitary  conditions.  Barber 
shops,  manicure  parlors,  etc.,  have  come  under  careful  regulation. 
Frequently  ordinances  have  been  secured  to  prevent  the  exposure 
of  stable  manure.  In  some  cantonments  water  supplies  have  been 
thoroughly  surveyed,  and,  in  general,  a careful  supervision  main- 
tained to  secure  pure  supplies. 

Division  of  Foreign  and  Insular  Quarantine  and  Immigration. — The 
administration  of  national  quarantine  stations  by  officers  of  the 
Public  Health  Service  and  the  enforcement  of  the  United  States 
quarantine  laws  and  regulations  were  conducted  in  the  same  general 
hne  as  formerly.  During  the  year  service  officers  inspected  16,485 
vessels  and  1,361,436  passengers  and  crews  at  seaport  stations.  At 
border  quarantine  stations  61,336  travelers  were  inspected,  exclusive 
of  the  local  interurban  traffic.  At  national  quarantine  stations  2, ‘088 
vessles  were  detained  for  observation  or  treatment,  either  because 
of  having  come  from  infected  ports  or  because  of  disease  on  board. 

By  Executive  order,  dated  September  27,  1917,  the  quarantine 
system  for  the  Virgin  Islands  was  placed  under  the  control  of  the 
Secretary  of  the  Treasury.  An  officer  of  the  Public  Health  Service 
was  appointed  as  chief  quarantine  officer,  with  station  at  St.  Thomas, 
and  the  provisions  of  the  act  approved  on  March  3,  1917,  were  made 
applicable  to  the  islands  of  St.  Thomas,  St.  Croix,  and  St.  John. 

In  the  latter  part  of  the  fiscal  year  the  department  took  over  the 
operation  of  the  Baltimore  quarantine  station  under  the  terms  of  a 
lease  made  between  the  Government  and  the  city  of  Baltimore. 

In  addition  to  officers  of  the  national  quarantine  stations,  there 
were  15  officers  of  the  Public  Plealth  Service  attached  to  American 
consulates  in  foreign  ports  for  the  purpose  of  supervising  precaution- 
ary measxires  of  a sanitary  nature  that  were  applicable  to  vessels 
saihng  for  American  ports.  In  addition  to  their  quarantine  duties, 
these  officers  also  perform  examination  of  intending  immigrants  and 
thus  determine,  in  an  advisory  capacity,  whether  such  immigrants 
are  eligible  for  admission  to  the  United  States,  in  so  far  as  their 
physical  and  mental  condition  is  concerned. 

Plague,  yellow  fever,  cholera,  typhus,  and  smallpox  all  prevail  in 
countries  having  intimate  commercial  and  traffic  relations  with  the 
United  States,  but.  the  precautionary  measures  enforced  at  the 
quarantine  stations  served  the  purpose  of  excluding  these  maladies 
from  the  United  States.  The  prevalence  of  typhus  in  Mexico  was 
particularly  menacing,  but  no  case  of  this  disease  was  reported  in 
the  southwestern  part  of  the  United  States,  the  measures  instituted 
at  the  quarantine  stations  along  the  border  proving  remarkably 
successful  in  excluding  the  disease. 
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Cholera  was  chiefly  reported  in  the  Orient,  prevailing  in  epidemic 
form  in  India,  the  Malay  Islands,  and  in  Russia.  During  the  latter 
part  of  the  fiscal  year  the  infection  was  reported  in  Stockholm 
Necessary  instructions  were  issued  to  quarantine  officers  providing 
measures  to  be  taken  against  passengers  from  that  port. 

Plague  was  reported  as  present  in  practically  every  section  of  the 
globe,  prevailing  in  epidemic  form  in  Guayaquil,  on  the  west  coast  of 
South  America,  where  it  is  a continual  menace  to  the  Canal  Zone. 
India,  however,  continues  to  be  a chief  reservoir  for  the  infection. 
The  accumulated  evidence  indicates  that  the  danger  of  plague  trans- 
mission from  India  covers  a period  of  several  weeks,  even  months, 
after  the  departure  of  the  vessel  from  Indian  ports.  Seemingly  the 
only  practical  iSaeans  of  effectively  excluding  plague  infection  from 
the  United  States  consists  in  periodic  fumigation  for  the  destruction 
of  rats  on  all  vessels  coming. from  foreign  ports,  and  this  has  been  the 
practice  at  the  national  quarantine  stations;  3,954  vessels  were  fumi- 
gated, resulting  in  the  destruction  of  11,970  rats.  As  many  vessels 
are  not  searched  after  fumigation,  it  is  probable  that  the  number  of 
rats  destroyed  far  exceeded  this  number. 

A severe  outbreak  of  yellow  fever  in  Guayaquil  caused  consider- 
able concern  during  the 'latter  part  of  the  fiscal  year.  Through  the 
mediation  of  the  State  Department  an  effective  plan  was  presented 
by  this  Government  for  preventing  the  spread  of  the  infection  in 
Guatemala.  These  suggestions  were  acted  upon  favorably  by  the 
Guatemalan  Government  and  an  eradicative  campaign  put  into  effect 
through  the  assistance  of  the  International  Health  Board.  An  officer 
of  the  Public  Health  Service  was  sent  to  Guatemala  and  was  given 
supervisory  control  of  the  eradicative  measures  by  the  President  of 
Guatemala.  A service  officer  was  also  placed  on  duty  at  the  fruit 
ports  in  Guatemala  located  on  the  Atlantic  coast. 

By  reason  of  these  preventive  measures  applied  in  Guatamala, 
maritime  traffic  between  Guatamala  and  the  United  States  continued 
iminterruptedly,  while,  at  the  same  time,  proper  safeguards  against 
the  introduction  of  yellow  fever  were  secured.  Although  yellow 
fever  was  not  officially  reported  as  present  in  Mexico  by  that  Gov- 
ernment, it  appears,  from  authoritative  information,  that  the  infec- 
tion exists  in  an  endemic  form  on  the  west  coast,  on  the  Tehuantepec 
Isthmus,  and  in  the  Yucatan  Peninsula.  These  foci  are  a constant 
source  of  danger  to  the  ports  of  the  United  States,  and  necessitate 
the  constant  application  of  preventive  measures  against  shipping 
from  these  regions. ' 

Smallpox  of  a very  virulent  type  continues  present  in  Mexico  and 
preventive  measures  were  apphed  against  travelers  coming  to  the 
United  States  from  that  country.  Chief  reliance  was  placed  upon 
vaccination  of  incoming  travelers,  and  in  the  course  of  the  year 
47,196  persons  were  vaccinated  at  the  border  points. 
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Throughout  the  year  assistance  was  rendered  to  the  War  Depart- 
ment, Navy  Department,  and  the  Department  of  Labor  in  extending 
to  them  the  use  of  the  facilities  at  quarantine  stations  at  various 
ports  to  such  an  extent  as  would  not  seriously  interfere  with  quaran- 
tine administration. ' 

On  several  occasions  the  quarantine  stations  were  utilized  for  the 
care  and  treatment  of  the  Navy  personnel,  some  of  whom  were  sick 
with  a communicable  disease — ^“carriers”  who  required  isolation. 

Fisherman  Island  reservation  -has  continued  .in  use  by  the  War 
Department,  and  a bill  was  introduced  in  Congress  providing  for 
the  transfer  of  Fisherman  Island  to  the  War  Department  and  of 
Craney  Island  from  the  War  Department  to  the  Treasury  Department. 

The  quarantine  reservation  at  Port  Royal  was  continued  in  use 
by  the  Navy  Department  as  a training  camp. 

At  the  quarantine  station  at  Reedy  Island,  at  San  Diego,  Tampa, 
and  Delaware  Brealcwater  quarantine,  respectively,  part  of  the 
detention  facilities  were  lent  to  the  Navy  Department  for  housing 
naval  reserve  forces  engaged  in  duty  in  the  vicinity  of  the  various 
stations.  The  detention  facilities  of  the  San  Francisco  quarantine 
station  were  temporarily  lent  to  the  Department  of  Labor  for 
the  purpose  of  quartering,  for  a brief  period,  a number  of  interned 
aliens. 

Medical  supervision  of  interned  alien  enemies  under  the  charge  of 
the  Bureau  of  Immigration  was  exercised  by  the  officers  of  the  Public 
Health  Service. 

Medical  inspection  of  aliens. 

During  the  fiscal  year  ended  June,  30,  1918,  medical  officers  of  the 
United  States  Public  Health  Service  examined  729,157  aliens  for 
the  purpose  of  detecting  such  mental  or  physical  conditions  as  might 
render  them  deportable  under  the  provisions  of  the  immigration 
law.  Whilst  the  number  of  arriving  immigrants  has  materially 
decreased  during  the  past  three  years,  the  provisions  of  the  new 
immigration  law  of  February  5,  1917,  requiring  the  physical  exam- 
ination of  alien  seamen,  has  resulted  in  such  an  increase  of.  function 
for  officers  engaged  in  the  medical  examination  of  aliens  as  almost  to 
make  the  work  comparable  in  magnitude  with  that  performed  in 
the  prewar  period.  The  examination  of  alien  crews  not  only  caused 
a numerical  ipcrease  in  the  examinations  but  it  also  required  that 
these  inspections  be  performed  on  board  ship  with  inadequate  facili- 
ties and  at  widely  separated  points,  necessitating  considerable  dis- 
sipation of  administrative  effort.  At  some  of  the  quarantine  stations 
it  has  been  found  practicable  for  the  quarantine  officer  to  perform 
the  medical  examination  of  alien  crews  (for  immigration  purposes) 
at  the  same  time  that  he  performs  quarantine  inspection,  and  this 
has  resulted  in  a very  considerable  saving  of  cpersonnel. 
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Of  the  278,736  immigrants  examined  (exclusive  of  alien  seamen), 
13,434  were  certified  to  by  medical  officers  of  the  Public  Health 
Service  as  having  some  mental  or  physical  defect.  The  number 
deported,  however,  by  reason  of  such  certification  was  very  small, 
one  of  the  reasons  being  the  difficulty  encountered  in  securing  trans- 
portation facilities.  A comparatively  large  number  of  aliens,  mostly 
alien  seamen,  were  certified  as  having  a mandatorily  excludable 
disease,  but  were  treated  in  marine  hospitals  or  immigrant  hospitals 
until  cured  and  were  thereupon  admitted.  This  course  of  procedure, 
however,  has  been  followed  with  considerable  difficulty  on  account 
of  the  congestion  of  hospitals  at  the  various  seaports. 

The  scarcity  of  hospital  space  applied  not  only  to  the  marine 
hospitals  but  to  all  others,  both  Government  and  private  alike.  On 
resumption  of  normal  maritime  traffic  it  is  estimated  that  the  pro- 
visions of  the  immigration  act  of  February  5,  1917,  requiring  the 
medical  examination  of  alien  crews  will  probably  necessitate  double 
the  number  of  officers  now  engaged  in  medical  examination  of  aliens. 

Division  of  Sanitary  Reports  and  Statistics. 

Morbidity  reports  from  extra-cantonment  zones. — With  the  estab- 
hshment  by  the  service  of  zones  around  the  military  cantonments 
there  was  opened  up  the  possibility  of  more  complete  morbidity 
returns  than  had  previously  been  received  for  any  miscellaneous 
group  of  the  population.  Advantage  was  taken  of  this,  opportunity 
to  secure  daily  morbidity  reports,  mailed  to  the  bureau,  weekly 
telegraphic  reports,  for  publication  in  the  Public  Health  Keports, 
and  records  of  termination  of  cases  and  similar  data.  Daily  state- 
ments summarizing  the  information  obtained  have  been  transmitted 
to  the  Surgeons  General  of  the  Army  and  Navy  and  the  medical, 
section  of  the  Council  of  National  Defense.  Stimulation  of  reporting 
has  also  been  of  great  benefit  in  the  control  of  communicable  diseases 
in  the  zones. 

Collaborating  and  assistant  collaborating  epidemiologists. — ^The  de- 
partment has  appointed  these  officials  at  nominal  salaries  in  a number 
of  States  with  a view  to  assisting  the  States  in  the  collection  of 
accurate  morbidity  returns.  At  the  end  of  the  fiscal  year  there  were 
collaborating  epidemiologists  (or  acting  assistant  surgeons  serving 
in  this  capacity)  in  Alabama,  Arkansas,  Connecticut,  Georgia,  Illinois, 
Iowa,  Kansas,  Kentucky,  Louisiana,  Maryland,  Massachusetts, 
Minnesota,  Mississippi,  Missouri,  Montana,  New  Jersey,  North 
Carolina,  Ohio,  Oklahoma,  South  Carolina,  Vermont,  Virginia,  and 
Washington.  Assistant  collaborating  epidemiologists,  of  which 
there  are  8 in  Alabama,  4 in  Georgia,  and  93  in  North  Carolina, 
send  out  return  cards  to  practicing  physicians  on  which  are  reported 
the  number  of  cases  offfiotifiable  diseases  treated. 
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State  and  city  morbidity  reports. — By  the  end  of  the  fiscal  year 
monthly  reports  of  morbidity  were  being  received  from  39  States, 
as  against  35  one  year  previous.  Weekly  current  summaries  of 
disease  prevalence  are  now  telegraphed  by  a number  of  States  and 
are  used  immediately  in  the  Public  Health  Reports.  In  addition, 
telegraphic  reports  of  cases  of  serious  and  unusual  diseases  and  of 
epidemics  of  certain  other  diseases  are  made  to  the  bureau.  Annual 
summaries  of  the  number  of  cases  and  deaths  occurring  for  each 
disease  are  also  received. 

^ Weekly  municipal  morbidity  reports  are  received  from  those^  cities 
which  have  efficiently  organized  health  departments.  At  the  end  of 
the  year  450  cities  were  reporting  with  satisfactory  regularity  and 
an  additional  100  were  reporting  occasionally.  In  June,  1917,  a little 
.more  than  200  cities  were  reporting.  A great  increase  in  the  number 
of  cities  sending  in  annual  summaries  of  diseases  and  of  registered 
deaths  also  occurred  during  the  fiscal  year. 

Publication  of  sanitary  data. — Owing  to  the  necessity  for  economy 
in  printing  on  account  of  the  .war,  material  not  of  current  and  great 
importance  has  been  omitted  from  the  weekly  Public  Health  Reports. 
The’  number  of  printed  pages  was  reduced  from  3,563  in  the  calendar 
year  1916  to  2,251  in  1917.  Current  sanitary  legislation  is  not  at 
present  published  in  the  reports,  but  it  is  collected  and  published 
annually.  Publications  were  issued  showing  the  reported  prevalence 
of  disease  throughout  the  country.  During  the  year  comprehensive 
directories  of  State  and  city  health  officials  were  prepared. 

Smallpox  vacdmtions. — A number  of  State  departments  of  health 
endeavor  to  ascertain  the  vaccination  histories  of  all  persons  con-' 
tracting  smallpox.  The  service  has  now  received  from  such  States 
reports  of  54,725  cases,  with  63  deaths.  Vaccination  histories  were 
not  secured  or  were  uncertain  in  18,573  cases.  Of  the  36,152  for 
which  histories  were  obtained,  32,688  had  never  been  successfully 
vaccinated,  2,419  had  been  last  vaccinated  more  than  seven  years 
preceding  the  attack,  and  1,045  had  been  vaccinated  within  seven 
years  preceding  the  attack. 

Division  of  Marine  Hospitals  and  Relief. 

During  the  fiscal  year  1918,  71,806  patients  received  treatment  as 
beneficiaries  of  the  service.  Of  this  number  20,609  were  treated  in 
hospitals  and  53,599  were  treated  as  dispensary  or  out-patients. 
The  hospital  patients  received  a total  of  534,991  days’  treatment. 
Of  the  above  patients,  3,521  were  injured  employees  of  the  Govern- 
ment, coming  under  the  United  States  Employees’  Compensation 
Commission,  1,015  being  treated  in  hospitals  and  2,506  treated  as 
dispensary  or  out-patients. 

Dming  the  year  the  service  operated  20  marine  hospitals,  all  of 
which  are  owned  by  the  Government,  and  maintained  119  other 
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relief  stations  where  medical  relief  was  furnished.  At  the  tubercu- 
losis sanatorium  of  the  service  at  Fort  Stanton,  N.  Mex.,  372  patients 
were  cared  for  during  the  year.  Of  these,  82  were  discharged,  54  died 
at  the  institution,  and  236  remained  under  treatment  at  the  close  of 
the  year. 

Aid  was  extended  to  other  branches  of  the  Government  in  the 
physical  examinations  of  12,997  persons,  of  whom  4,232  were  rejected. 
In  addition,  17,564  merchant  seamen  were  physically  examined  to 
determine  their  fitness  for  service  on  American  vessels,  of  whom 
1,178  were  rejected,  and  1,979  foreign  seamen  were  examined,  of 
whom  175  were  rejected.  During  the  year  arrangements  were  made 
whereby  war  risk  insurance  patients  are  now  treated  at  marine 
hospitals  and  other  relief  stations  of  the  service. 

Division  of  Personnel  and  Accounts. 

The  Executive  order  dated  April  3,  1917,  has  been  interpreted  by 
the  Secretary  of  War  and  the  Provost  Marshal  General  as  making  a 
part  of  the  military  forces  all  officers  of  the  Public  Health  Service 
commissioned  under  the  act  of  1889.  Under  the  provisions  of  this 
Executive  order,  13  officers  who  were  detailed  for  duty  with  the 
Navy  have  been  continued  in  that  capacity  as  sanitary  advisers  in 
the  naval  districts  to  which  they  have  been  assigned,  and  two  com- 
missioned medical  officers  are  now  on  duty  with  the  Arrhy. 

There  has  been  such  a marked  increase  in  the  activities  of  the 
service  that  difficulty  has  been  experienced  in  securing  and  retaining 
adequate  scientific  personnel  for  the  purpose  of  meeting  obligations 
that  have  been  imposed  on  the  service.  Owing  to  the  exigencies  of 
the  service  and  this  urgent  need  of  trained  personnel  for  the  direc- 
tion of  its  important  activities,  it  became  necessary  to  request  the 
detachment  of  several  officers  serving  on  board  vessels  of  the  Coast 
Guard.  But  three  commissioned  officers  still  remain  on  that  duty. 

Commissioned  and  other  officers. 

The  commissioned  medical  officers  at  the  close  of  the  fiscal  year 
numbered  212,  as  follows:  The  Surgeon  General,  1 Assistant  Surgeon 
General  at  Large,  16  senior  surgeons,  70  surgeons,  64  passed,  assistant 
surgeons,  and  60  assistant  surgeons.  The  acting  assistant  surgeons 
engaged  in  relief,  quarantine,  and  immigration  work  numbered  256, 
and  in  addition  to  this  number  72  were  employed  in  the  sanitation 
of  extra-cantonment  areas,  45  in  charge  of  venereal  clinics,  and  31 
as  directors  of  antivenereal  measures.  Physicians  were  also  em- 
ployed for  the  medical  relief  of  superintendents,  keepers,  and  surf- 
men  near  life-saving  stations  (where  the  services  of  the  medical  offi- 
cers of  the  service  are  not  available)  to  the  number  of  79,  making  all 
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told  695  medical  officers.  The  total  personnel  of  the  service,  including 
49  pharmacists,  2,462  attendants,  and  622  other  employees,  num- 
bered 3,828.  This  does  not  include  temporary  laborers  in  cantonment 
work. 

Expenditures. 

The  appropriations  for  the  ordinary  maintenance  of  the  Public 
Health  Service  were  $2,394,990.  The  receipts  from  all  sources, 
repayments  for  care  of  foreign  seamen,  etc.,  were  $75,524.38.  The 
expenditures,  including  outstanding  liabilities,  were  $2,362,479.03, 
leaving  an  estimated  balance  of  $108,035.35. 

The  appropriation  for  preventing  the  introduction  and  spread  of 
epidemic  diseases  was  $400,000.  The  repayments  were  $1,318.16. 
The  expenditures,  including  outstanding  liabilities,  were  $272,735.79, 
leaving  an  estimated  balance  of  $128,582".37. 

The  appropriation  for  the  maintenance  of  the  quarantine  service 
was  $195,000.  The  amount  of  repajnments  for  fumigation,  etc.,  was 
$35,086.90.  The  expenditures  were  $203,764.30,  including  out- 
standing liabilities,  leaving  an  estimated  balance  of  $26,322:60. 

The  appropriation  for  field  investigations  of  public  health  was 
$200,000.  The  expenditures,  including  estimated  outstanding  lia- 
bilities, were  $197,108.23,  leaving  an  estimated  balance  of  $2,891.77. 

The  appropriation  for  special  studies  of  pellagra  was  $40,000.  The 
expenditures  were  $28,890.57,  including  outstanding  liabilities, 
leaving  an  estimated  balance  of  $11,109.43. 

The  appropriation  for  interstate  quarantine  service  was  $315,000. 
The  expenditures  were  $313,681.37,  including  outstanding  liabilities, 
leaving  an  estimated  balance  of  $1,318.63. 

The  appropriation  for  studies  of  rural  sanitation  was  $150,000. 
The  expenditures  were  $137,799.64,  including  outstanding  liabilities, 
eaving  an  estimated  balance  of  $12,200.36. 

The  appropriation  for  control  of  biologic  products  was  $20,000. 
The  expenditures  were  $19,794.92,  including  outstanding  liabilities, 
eaving  an  estimated  balance  of  $205.08. 

The  appropriation  for  protecting  the  health  of  the  military  forces 
was  $500,000.  The  expenditures  were  $469,742.32,  leaving  a balance 
of  $30,257.68  available  during  the  fiscal  year  1919. 

Miscellaneous  Division. 

Publications. — During  the  fiscal  year  1918  the  service  issued  more 
publications  than  in  any  other  year  since  its  creation.  The  editions 
aggregated  4,364,850  copies— an  increase  of  1,473,800  copies  over  that 
reported  last  year.  This  large  increase  resulted  from  the  necessity 
of  reprinting  a number  of  very  popular  publications  to  meet  urgent 
demands  for  copies.  Even  in  view  of  this  increase,  however,  it  be- 
came necessary  for  the  bureau  to  curtail  all  printing  during  the  latter 
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part  of  the  fiscal  year  in  order  to  prevent  overexpenditure  of  its 
printing  appropriation.  This  curtailment  became  necessary  at  a time 
when  the  bureau  'was  particularly  desirous  of  printing  in  large  num- 
bers a most  valuable  and  much  sought  after  publication  relating  to 
the  prevention  of  disease,  care  of  the  sick,  and  first  aid  to  the  injured. 

It  was  also  highly  desirable  to  print  this  publication  in  at  least  two 
foreign  languages  for  the  benefit  of  industrial  centers  having  a large 
foreign  element,  but  it  was  necessary  to  forego  this  work  because  of 
the  lack  of  printing  funds. 

Because  of  this  lack  of  funds  for  printing  the  bureau  was  imable  to 
maintain  sufldciently  large  editions  of  some  of  its  most  popular  docu- 
ments, and  it  was  necessary  as  a consequence  to  refer  a great  many 
requests  for  publications  to  the  Superintendent  of  Documents  for 
purchase. 

Recommendations. 

National  quarantine. — The  recommendations  of  former  years  are  re- 
newed looking  to  the  completion  of  the  national  quarantine  system 
by  the  acquisition  of  the  Baltimore  and  the  New  York  quarantine 
reservations. 

The  New  York  quarantine  is  owned  and  controlled  by  the  State  of 
New  York,  although  administered  by  an  officer  of  the  Public  Health 
Service,  now  on  leave  status,  and  acting  imder  appointment  by  the 
governor  of  the  State.  The  State  has  indicated  its  desire  by  legis- 
lative enactment  to  transfer  this  station  to  the  National  Government, 
with  the  sole  stipulation  that  the  State  should  be  reimbursed  for  the 
property  according  to  the  valuation  placed  thereon  by  appraisers 
representing,  respectively,  the  State  and  National  Governments. 

.The  city  authorities  of  Baltimore  have  taken  action  similar  to  that 
of  New  York  State,  and  it  now  depends  on  congressional  action  as 
to  whether  these  two  quarantine  stations  shall  be  taken  over  and 
incorporated  in  the  National  chain  of  quarantine  stations. 

Arguments  in  favor  of  National  control  of  quarantine  are  many,  but 
the  chief  ones  are  uniformity  of  quarantine  procedure  at  all  ports  of 
the  coimtry,  thus  ehminating  the  possibility  of  discriminatory  prac- 
tices, the  adjustment  of  international  questions  involved  in  quaran- 
tine methods  and  the  availability  of  cooperative  assistance  from  other 
national  agencies,  such  as  the  Customs  and  the  Immigration  Services. 

While  it  seems  imwise  to  make  any  changes  at  the  present  time,  or 
in  the  immediate  future,  on  account  of  the  more  pressing  demands 
on  the  Government,  it  appears  advisable  to  point  out  the  expediency 
of  relocating  several  of  the  national  quarantine  stations,  particularly 
at  the  ports  of  Norfolk,  Mobile,  New  Orleans,  and  San  Francisco. 

Formerly  and  before  the  underlying  principles  of  modern  preventive 
medicine  were  fully  appreciated,  it  was  deemed  essential  that  quaran- 
tine stations  should  be  located  at  a point  as  remote  from  human  i 
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habitation  as  practicable.  The  result  of  this  erroneous  idea  was  that 
quarantine  stations  frequently  were  placed  at  points  most  inaccessible, 
with  consequent  interference  with  administrative  efficiency  and  con- 
venience to  the  public. 

New  Orleans  quarantine  station  is  located  some  90  miles  below  the 
city  of  New  Orleans;  Mobile,  30  miles  from  the  city  of  Mobile;  Nor- 
folk, some  20  miles  from  the  port  which  it  was  designed  to  protect; 
and  at  San  Francisco  the  station,  while  not  so  far  distant  from  the 
port,  is  very  inaccessible.  These  factors  tend  to  result  in  unneces- 
sarily expensive  maintenance,  discontent  among  the  employees,  be- 
cause of  the  isolation,  and  unnecessary  inconvenience  to  shipping 
interests. 

It  is  intended  to  submit  specific  recommendations  for  the  relocation 
of  the  quarantine  station  at  Mobile  in  particular,  and  very  probably 
those  at  New  Orleans  and  at  San  Francisco,  especially  if  it  should 
develop  in  the  latter  two  instances  that  the  change  can  be  made  with 
reasonable  expenditure. 

Field  investigations. — Appropriations  are  needed  for  the  continua- 
tion and  expansion  of  rural  sanitation  demonstration  studies,  the 
need  for  which  has  become  apparent  as  the  results  of  the  surveys  have 
become  known. 

Appropriations  are  also  needed  for  the  expansion  of  the  sanitary 
surveys  of  industrial  workers  and  plants,  so  that  conditions  generally 
may  be  made  known  and  recommendations  made  to  these  plants  for 
the  correction  of  defects  which  hamper  the  production  of  munitions 
and  other  war  supplies. 

It  is  recommended  that  additional  fimds  be  provided  for  systematic 
studies  of  diseases  of  imknown  etiology  and  transmission. 

The  necessity  for  each  and  every  one  of  the  appropriations  just 
mentioned  has  become  greater  as  increasing  demands  are  being  made 
upon  the  man  power  of  the  country.  It  is  now  of  paramount  im- 
portance that  a systematic  program  of  public  health  be  undertaken 
without  delay  by  the  Federal  Government  on  a much  larger  scale 
than  previously,  in  order  to  protect  the  health  of  the  public  at  this 
crucial  moment. 

Extra-cantonment  areas. — In  our  efforts  to  protect  the  health  of  the 
military  forces  it  is  advisable  and  necessary  to  extend  the  super- 
vision of  the  service  to  the  large  metropolitan  areas  to  which  the 
soldier  and  sailor  have  access.  Our  intensive  work  in  the  extra- 
cantonment areas  should  be  continued,  but  thousands  of  soldiers 
and  sailors  crowd  daily  into  large  cities  beyond  the  extra-cantonment 
zones.  Most  of  these  large  cities  have  excellent  health  organizations, 
and  the  service  need  only  supply  supervision  and  advice  in  order 
to  concentrate  existing  machinery  upon  the  problem  of  protecting  the 
health  of  the  military  forces. 

86429°— ri  1918—  27 
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Medical  treatment. — It  is  recommended  that  the  relief  work  of  the 
service  be  extended  to  include  the  care  and  treatment  of  civil  em- 
ployees when  ill,  to  promote  their  efficiency,  and  in  order  that  they 
will  be  more  contented  with  their  work.  The  best  welfare  work  that 
can  be  done  for  employees  is  to  provide  for  their  medical  treatment 
when  iU. 

It  is  recommended  that  seamen  of  the  allied  nations  suffering  from 
venereal  diseases  be  furnished  care  and  treatment  during  the  war  at 
marine  hospitals  and  other  relief  stations  of  the  service  without  cost 
to  their  respective  governments. 

Hospital  accommodations  should  be  supplied  for  the  treatment 
when  ill  of  discharged  soldiers  and  seamen,  beneficiaries  of  the 
Bureau  of  War  Risk  Insurance.  The  Army  has  made  no  provision 
for  the  care  of  these  patients;  14,000  have  already  been  discharged 
from  the  Army  for  tuberculosis  alone,  and  it  is  estimated  that  20,000 
will  be  discharged  in  the  remainder  of  the  calendar  year  1918  and 
during  the  year  1919. 

Reports  of  prevalence  of  disease. — It  is  recommended  that  appro- 
priations be  increased  in  order  that  the  present  system  of  collabo- 
rating and  assistant  coUaborating  epidemiologists  may  be  extended 
as  fast  as  practicable. 

For  the  industrial  group  of  the  population  morbidity  reports  should 
be  obtained  wherever  practicable  through  the  appointment  of  indus- 
trial surgeons  and  recbrd  clerks  in  the  various  industrial  establish- 
ments wilhng  to  cooperate,  the  industrial  surgeons  to  be  appointed 
at  a nominal  salary,  the  remainder  of  the  salary  to  be  paid  by  the 
industrial  establishment  to  which  they  are  attached. 

For  health  education  the  reporting  of  disease  is  necessary  in  order 
to  increase  the  knowledge  of  the  general  public  on  measures  relating 
to  disease  prevention  and  peisonal  hygiene.  This  is  especially 
needed  at  this  time  when  there  is  a shortage  of  doctors  and  nurses. 

Personnel. — Owing  to  the  increased  activities  of  the  service,  great 
difficulty  has  been  experienced  in  securing  and  retaining  personnel  at 
marine  hospitals  and  other  stations  of  the  service.  This  is  due  in  the 
main  to  the  low  salaries  paid. 

The  clerical  work  in  the  bureau  has  more  than  doubled,  and  it  is 
recoinmended  that  additional  clerks  be  authorized  in  order  satis- 
factorily to  carry  on  the  work  of  the  service. 

Publications. — Because  of  additional  activities  engaged  in  by  the; 
service  during  the  fiscal  year  of  1918  a corresponding  increase  in  the 
demand  for  service  literature  has  resulted.  It  is  obvious  that  the^ 
distribution  of  this  literature,  which  deals  with  various  phases  of 
pubhc  health,  sanitation,  and  personal  hygiene,  is  of  great  benefit  to 
the  Nation  and  is  highly  desirable  at  a time  when  such  large  numbers 
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of  troops  are  mobilized  in  various  sections  of  the  country  and  which 
must  of  necessity  come  in  contact  with  the  civil  population. 

Owing  to  the  limited  appropriation  for  printing  the  bureau  has  been 
unable  to  supply  the  demands  for  several  of  its  most  popular  pubhca- 
tions,  which  should  he  widely  distributed  at  this  time.  This  is  par- 
ticularly desirable  now  in  view  of  the  increasing  difficulty  of  securing 
medical  attention,  especially  in  rural  communities,  resulting  from  the 
enlistment  of  a large  proportion  of  the  medical  profession  for  military 
service. 

The  distribution  of  service  literature  in  the  extra-cantonment  areas 
has  been  largely  responsible  for  a general  movement  in  the  various 
communities  looking  to  the  betterment  of  their  surrounding  sanitary 
conditions.  In  order  that  this  work  may  be  carried  on  with  increas- 
ing effectiveness  during  the  coming  fiscal  year  it  is  recommended 
that  additional  fimds  for  printing  be  provided. 

, COAST  GUARD. 

Award  of  life-saving  medals. 

Twenty-three  medals  were  awarded  by  the  Secretary  of  the  Treasury 
during  the  fiscal  year  ended  June  30,  1918,  under  authority  of  acts 
of  Congress  approved  June  20,  1874,  June  18,  1878,  May  4,  1882,  and 
Jahuary‘^28,  1915,  in,  recognition  of  heroism  displayed  upon  22  occa- 
sions in  the  rescue  or  attempted  rescue  of  persons  in  danger  of  drowning 
in  United  States  waters  and  from  American  vessels  at  sea.  ’ The 
medal  of  the  first  class  (of  gold)  was  bestowed  in  five  instances,  and 
the  medal  of  the  second  class  (of  silver)  in  18.  Eleven  of  the  medalists 
were  attached  to  the  United  States  Navy  and  three  to  the  United 
States  Army;  five  were  police  officers  and  four  civilians.  Of  those 
belonging  to  the  Navy,  two  were  officers  and  nine  enlisted  men;  of 
those  belonging  to  the  Army,  one  was  an  officer  and  two  enhsted 
men.  The  work  of  the  medalists  in  16  instances  was  performed 
within  the  boundaries  of  the  United  States;  in  four,  at  sea;  in  one, 
in  the  Philippine  Islands;  and  in  one,  in  Japan.  The  number  of 
persons  rescued  was  28,  of  whom  17  were  men,  4 women,  and  7 
children.  Failure  to  consummate  a rescue  is  recorded  in  but  one 
instance  (the  case  of  Medahst  Lyman  S.  Peck).  In  one  instance  of 
award  bravery  exhibited  upon  two  occasions  was  recognized  (case  of 
Frederick  J.  Knob).  In  but  one  case  were  two  medalists  concerned 
in  a single  rescue  (case  of  Stowe  A.  Studley  and  Christopher  T. 
Jackson).  A tabulated  statement  of  awards  foUow,s. 
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SEPOET  ON  THE  FINANCES. 


AWARD  OF  GOLD  MEDALS. 


Medalist. 


Residence,  etc. 


Service. 


Bate  of 
award. 


Wallace  Odell  Prater. I 


Huntington  English..! 


'J 

H.  C.  Mustin.... 


Joseph  Marcio 


Patrick  J.  Quinn 


Fireman,  second 
class,  United 
States  Navy. 


Ensign,  United 
States  National 
Naval  Volunteers. 


Commander,  United 
States  Navy. 


Ship’s  cook,  ftrstclass 
U.  S,  S.  Smith. 


Coxswain,  United 
States  Navy. 


July  7, 1916,  rescued  Horace  M.  Howard,  a ship- 
mate, whose  foot  had  been  bitten  off  by  a 
shark.  Howard,  with  others  of  the  crew  of  the 
U.  S.  S.  Galveston,  was  bathing  off  a wharf  at 
Olongapo,  P.  I.  Prater  and  a shipmatenamed 
O.  C.  Rodford  were  looking  on  from  the  wharf 
when  they  caught  a glimpse  of  a shark  near  the 
bathers.  Howard’s  call  for  help  followed,  and 
the  two  men  plunged  in  and  brought  the  in- 
jured man  ashore.  Following  the  attack  upon 
Howard  several  sharks  wereseen  off  the  wharf. 

Oct.  28, 1917,  saved  the  life  of  Private  S.  Schenk- 
man,  United  States  Army,  after  the  transport 
Finland  had  been  torpedoed  by  a German  sub- 
marine. English  was  attached  to  the  U.  S.  S. 
Wakiva,  one  of  several  vessels  escorting  a con- 
voy that  included  the  Finland,  and  Schenk- 
man  was  one  of  a number  on  the  transport  who 
had  jumped  overboard  following  the  attack. 
A line  was  thrown  Schenkman  from  the  Wa- 
Idva,  but  he  was  too  much  exhausted  to  hold 
onto  it.  English  dived  overboard  and  with 
extreme  difficulty  got  the  soldier  close  enough 
to  the  Wakiva  to  grasp  a line  thrown  him. 
Then  he  held  Schenkman  in  his  arms  while 
both  were  hauled  on  board. 

Jan.  15, 1918,  rescued  H.  L.  Le  Gette,  fireman, 
third  class.  United  States  Navy,  who  had  been 
washed  overboard  from  the  tX.  S.  S,  North 
Dakota  in  lat.  34-55  N.,  long.  73-38  W.,  during 
a heavy  gale.  It  was  impossible  to  launch  a 
boat.  Xe  Gette  kept  afloat  on  a box  thrown 
overboard,  until  the  vessel  was  maneuvered 
alongside,  as  he  was  too  greatly  exhausted  to 
bold  on  to  a line.  Commander  Mustin  there- 
fore went  overboard  at  the  end  of  a line  and 
held  on  to  him  until  both  were  hauled  out. 
The  seas  were  going  solidly  over  the  North 
Dakota,  the  vessel  was  rolline  heavily,  and 
there  was  the  imminent  possibility  that  both 
men  would  be  battered  to  death  against  her 
sides. 

Dec.  17, 1917,  in  lat.  46  N.,  long.  11  W.,  rescued 
Chief  Quartermaster  E.  H.  Robertson,  washed 
overboard  in  a furioas  storm.  The  vessel, 
badly  damaged,  was  running  before  the  wind 
at  the  time.  She  slowed  down  as  soon  as  possi- 
ble after  Robertson  went  overboard,  and, 
lying  in  the  trough,  tossed  a life  raft  over  the 
side.  He  was  too  much  exhausted  to  get  to  it. 
With  a line  about  his  waist  Marcio  swam  to 
Robertson  and  supported  him  until  both  were 
hauled  back  on  ooard.  As  the  vessel  was 
moving,  the  men  at  the  end  of  the  line  were 
swept  gainst  her  side,  where  they  were  in 
imminent  danger  of  being  badly  injured  if  not 
killed  by  h^  guard  rail  as  she  rolled  in  theseas. 

Nov.  5,  1917,  following  the  blowing  up  of  the 
U.  S.  S.  Aicedo,  assisted  Ensign  william  F. 
Harrison,  U.  S.  N.  R.  F.,  overboard  and  upon 
a life  raft  just  as  the  vessel  was  sinking.  Quinn 
was  caught  in  some  lines  and  carried  down 
with  the  steamer  many  feet,  but  succeeded  in 
freeing  liimself  and  getting  back  to  the  surface. 


1918. 
Feb.  21 


Do. 


Apr.  22 


Apr.  30 


Mar.  26  ' 


AWARD  OF  SILVER  MEDALS. 


Frank  S.  Price. 


Lieutenant,  police  de- 
partment, New 
York  City. 


Aug.  19,  1915,  at  Blue  Point,  Long  Island,  res- 
cued a 4-year-old  boy  named  Weldon  Moore, 
who  had  fallen  off  a dock.  Guided  by  rising 
bubbles,  Price  dove  from  the  dock  fully  dressed 
and  brought  the  boy  to  the  surface.  Persons 
on  the  pier  assisted  both  out  of  the  water,  after 
which  Price  directed  the  work  of  resuscitating 
the  boy. 


1917. 

July 


2 
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AWARD  OF  SILVER  MEDALS— Continued. 


Medalist. 


Residence,  etc. 


Service. 


Date  of 
award. 


Mark  C.  Murphy 


Frederick  J.  Enob I 


Benjamin  F.  Chees- 
man. 


Stowe  A,  Studley, 


Christopher  T.  Jack- 
son. 

John  H.  Boyle 


Amos  S.  Chase. 


Joseph  T.  Weckesser..| 


Chief  yeoman,  United 
States  Navy. 


942  Eighth,  Avenue, 
New  York  City. 


Patrolman,  51  Wash- 
ington Street, 
Flushing,  N.  Y. 


Fireman,  second  class, 
United  States  Navy. 


Seaman,  United 
States  Navy. 
Captain,  police  de- 
partment, New 
York  City. 


Marion,  Mass. 


Sergeant,  police  de- 
partment, New 
York  City. 


May  6, 1916,  rescued  H.  Barstad,  who  had  fallen 
oft  the  municipal  pier  at  San  Diego,  Cal. 
Murphy, -who  was  attached  to  the  U.  S.  S. 
Colorado,  reached  the  man  after  a lOO^ard 
swim  and  brought  him  back  to  the  pier.  Spec- 
tators thereupon  hove  both  men  out  with  a 
line.  The  man  was  resuscitated  under  Mur- 
phy^s  direction. 

Aug.  9, 1916.  at  Long  Beach.  N.  Y.,  brought  a 
downing  oatber  a^ore.  Aug.  31, 1916,  at  the 
same  place,  performed  a similar  service.  In 
the  first  instance  it  took  Enob  half  an  hour  to 
swim  out  through  the  surf  and  bring  his  man 
to  the  beach.  In  effecting  the  second  rescue 
he  had  to  sivim  out  500  yards.  As  he  neared 
the  shore  several  men  threw  him  a life  buoy 
attached  to  a clothesline.  The  line  broke  re- 
peatedly, and  he  reached  shallow  water  with 
nis  burden  only  by  the  hardest  exertion. 

June  4, 1917,  rescued  John  Brady  from  the  East 
River  at  Hell  Gate,  New  York  City.  The  per- 
son rescued,  a child,  had  fallen  off  a dock. 
Cheesman plunged  into  the  river  fully  dressed, 
and,  battimg  with  a swift  tidal  current,  sup- 
ported him  imtil  somebody  on  a vessel  along- 
side the  dock  hauled  both  to  safety  at  the  end 
of  a line. 

May  5,  1917,  attempted  to  rescue  Coxswain 
Leroy  Wilson,  U.  S.  N.,  from  drowning  at 
Chesapeake  Bay  entrance.  Studley  and  Wil- 
son were  attached  to  the  U.  S.  S.  Patapsco, 
and  Christopher  T.  Jackson,  seaman,  who 
participated  in  the  rescue,  to  the  U.  S.  S.  San 
Francisco.  The  two  vessels  were  engaged  in 
naval  work  at  the  bay  entrance.  In  the  course 
of  their  operations  a sweep  accidentally  swung 
across  the  quarterdeck  of  the  Patapsco,  knock- 
ing Wilson  overboard,  injuring  Dim  badly. 
Studley  and  Jackson  jumped  overboard  to  the 
rescue.  Studley  placed  alife-preserver  around 

• Wilson,  but  was  separated  from  him  by  the 
current.  Wilson  was  picked  up,  however,  by 
a boat  lowered  from  the  Patapsco.  JacJreon 
was  prevented  by  the  current  from  reaching 
Wilson  at  all. 

do 

July  17,  1917,  at  Rockaway  Beach,  New  York, 
rescued  a woman  bather  named  Fannie 
Sbanin.  Capt.  Boyle,  who  was  also  in  the 
water,  was  attracted  to  the  drowning  woman 
by  ^outs  from  the  shore.  He  swam  out 
and  brought  her  to  safety.  It  appears  that 
the  woman  had  been  caught  in  the  undertow, 
and  that  when  Boyle  reached  her  she  was 
lying  face  down  in  ^ feet  of  water  in  a semi- 
conscious condition.  ^ 

July  2,  1917,  rescued  'Margaret  Tynan,  Maria 
Kelley,  and  Thos.  Blundell,  whose  sailboat 
hod  capsized  in  Buzzards  Bay.  Notwith- 
standing a strong  wind  and  rough  sea  Chase 
put  out  in  a 15-foot  catboat,  and  by  skillful 
maneuvering  got  in  close  enough  to -the  over- 
turned boat  to  assist  the  imperiled  people 
along  its  prostrate  mast  to  his  vessel.  Chase’s 
skill  was  put  to  the  test  in  this  instance. 
His  responsibility  was  also  great,  due  to  the 
fact  that'be  had  on  board  his  own  boat  when 
he  went  to  the  rescue  two  women  and  five 
small  children. 

Apr.  23, 1917,  rescued  a man  about  to  drown  in 
the  Nortli  River  at  the  foot  of  Battery  Place. 
It  is  not  shown  how  the  man  came  to  be  in 
the  water.  Hearing  his  cries  for  help,  Week- 
esser,  a member  of  the  harbor  police,  swam 
out  and  brought  him  to  a float,  to  which 
both  were  assisted.  The  man  in  his  drown- 
ing frenzy  fought  his  rescuer  madly,  injuring 
him  severely  in  the  stomach  by  a kick.  Al- 
though suffering  excrutiatingly,  Weekesser 
succeeded  in  putting  a life-preserver  on  him, 
with  line  attached,  by  means  of  which  both 
were  saved 


1917. 
July  7 


Aug.  11 


Aug.  17 


Do. 


Do. 

Nov.  15 


Do. 


Nov.  27 
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REPORT  ON  THE  EINANCES. 


Medalist. 


Frank  M.  Bennett 


Joseph  Eversole 


Joseph  J.  Harmon 


Joseph  J.  Madden 


Frank  LeFebvre...*. 


Franlc  Abramson. 


Thomas  G.  O^Malley. 


Lyman  S.  Peck. 


Nathaniel  Heutte. 


AWARD  OF  SILVER  MEDALS— Continued. 


Residence,  etc. 


Service. 


Private,  Company  H, 
Fifth  Maryland  In- 
fantry. 


Corporal,  Company 
n,  Eighth  United 
Statesinfantry. 


210  Willis  Avenue, 
New  York  City. 


Apr.  30, 1917,  at  Salisbury,  Md.,  rescued  a small 
boy  named  Harry  Elliott  from  the  Wicomico 
River.  The  boy  had  fallen  out  of  a boat  into  , 
15  feet  of  water.  Responding  to  the  alarm, 
Bennett  rushed  from  his  tent,  near  by,  plimged 
into  the  river,  secured  hold  of  the  lad  oy 
diving,  and  brought  him  safely  ashore. 

Sept.  7,  1917,  at  Nagasaki,  Japan,  rescued  a 
fellow  soldier  named  ''Steve^'  Cash.  Cash 
fell  overboard  from  a sampan,  in  which  he, 
Eversole,  and  several  others  were  returning 
to  ^e  transport  Thomas,  at  anchor  in  the 
harbor  of  the  city  named.  Eversole  promptly' 
went  to  his  rescue,  supporting  Cash  until 
the  boat  could  swing  round  and  pick  the 
two  men  up.  Cash  was  unable  to  swim. 

June  8, 1917,  rescued  Thomas  Slattery  from  the 
North  River.  Slattery  fell  into  the  river  from 
the  ^ngway  while  going  on  board  the  U.  S.  S. 
San  Jacinto.  Harmon,  engaged  at  the  time  in 
checking  coal  being  taken  on  the  steamer, 
dived  to  the  rescue  between  vessel  and  pier.  > 
The  man  had  sunk  twice,  but  Harm  on  got  hold  i 
of  him,  swam  to  a pile  supporting  the  pier,  and  ! 
held  his  head  above  water  until  help  arrived. 


328  West  Twenty- 
fifth  Street,  New 
York  City. 


Seaman,  second  class. 
United  States  Na- 
val Reserve  Force. 


Private,  United 
States  Marine 
Corps, 


First  lieutenant, 
Company  I,  Fif- 
tieth United  States 
Infantry, 


Seaman,  second  class. 
United  States  Na- 
val Reserve  Force. 


Patrolman,  police  de- 
partment.  New 
York  City. 


Sept.  21,  1917,  rescued  a boy  named  William 
Murphy  from  the  North  River  at  Pier  A. 
Hearing  the  alarm  Madden,  an  employee  of  the 
department  of  docks  and  ferries,  entered  the 
water  fully  dressed,  swam  200  feet  to  the  drown- 
ing boy,  and  brought  him  with  great  difficulty 
to  a float,  to  which  both  were  assisted.  Mad- 
den’s prompt  action  saved  the  boy’s  life,  as  he 
was  unable  to  swim. 

Aug.  30, 1917,  rescued  a Mrs.  Blumenthal  and  her 
daughter,  who  were  precipitated  overboard 
from  a rowboat  which  the  tide  had  swept 
against  a pier  at  Glenwood  Landing,  N.  Y., 
and  upset.  LeFebvre  swam  under  the  pier 
and  helped  support  the  endangered  persons 
until  a rowboat  came  to  his  assistance. 

Jan.  3,  1918,  at  the  foot  of  Thirty-fifth  Street. 
Brooklyn,  N.  Y.,  rescued  Yeoman  (third 
class)  J.  C.  Mullaney,  who  had  fallen  over- 
board from  the  U.  S.  S.  Rappahannock.  To 
effect  the  rescue  Abramson  jumped  onto  a 
floating  ice  cake,  pulled  Mullaney  up  beside 
him,  and  tied  a rope  around  his  body.  Both 
men  were  then  hauled  to  safety.  It  is  shown 
that  the  weight  of  the  two  men  on  the  ice  sub- 
merged it,  threatening  to  leave  Abramson  in 
tile  Icy  water  with  his  charge. 

Feb.  14, 1918,  rescued  three  men  who  had  been 
compelled  to  abandon  a tug  threatened  with 
destruction  after  it  had  collided  with  Highway 
Bridge  in  an  ice  jam  in  the  Potomac  River  at 
Washington,  D.  C.  After  leaving  their  vessel 
in  a rowboat  the  men  were  swept  into  the  river 
channel,  where  they  were  in  imminent  danger 
of  being  upset  by  ice  cakes.  On  learning  of 
their  peril  Lieut.  O’Malley  summoned  a fire 
department  company  and,  taking  two  of  its 
ladders  to  bridge  the  distance  from  fioe  to  floe 
worked  his  way  out  to  the  boat  and  tied  a rope 
to  it.  The  boat  was  then  hauled  to  land.  It  is 
stated  that  O’Malley’s  weight  pressed  the  lad- 
der under  water  as  he  proceeded  along  it. 

Sept.  21, 1917,  recovered  the  body  of  R.  M,  Ensor, 
seaman,  second  class,  of  the  U.  S.  S.  Estelle,  in 
Hampton  Roads,  Va.  Ensor  was  lost  over- 
board while  the  Estelle  was  shifting  her  anchor- 
age at  night  in  a heavy  sea  and  strong  wind. 
Peck  recovered  the  body  after  repeated  diving 
in  water  filled  with  driftwood  and  timber. 

Aug.  28, 1916,  rescued  a 4-year-old  girl  and  a small 
boy  at  Coney  Island,  N.  Y.  The  girlhad  fallen 
from  a bulkhead.  The  boy,  who  was  near- 
by in  a rowboat,  tried  to  save  her  and  himself 
fell  overboard.  Heutte  swam  out  in  the  rough 
surf  and  brought  both  children  ashore  in  an 
unconscious  condition. 


Date  of 
award. 


1917. 
Nov.*  27 


Do. 


Do. 


1918. 
Feb.  21 


Do. 


Apr.  24 


Da 


Do. 


May  1 
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LOANS  AND  CURRENCY. 

The  following  is  the  report  of  the  Division  of  Loans  and  Currency 
for  the  fiscal  year  ended  June  30,  1918: 

Interest-hearing  debt  of  the  United  States — Changes  during  year. 


Title  of  loan. 


Kate. 


Outstanding. 
June  30, 1917. 


Issues. 


Ketirements. 


Outstanding 
June  30, 1918. 


Perct. 


Consols  of  1930 

Loan  of  1908-1918 

Loan  of  1925 

Panama  Canal  Loan: 

Series  of  1916-1936 

Series  of  1918-1938 

Series  of  1961 

Conversion  Bonds 

One-Year  Treasury  Notes 

Certificates  of  Indebtedness 

First  Liberty  loan  3^  per  cent 

bonds  1932-1947 

First  Liberty  loan  converted 
4 per  cent  bonds  of  1932-1947 . . 
Second  Liberty  loan  4 per  cent  , 

bonds  1927-1942 

Thurd  Liberty  loan  4J  per  cent 

bonds  of  1928 

Postal  savings  bonds 


2 

3 

4 

2 

2 

3 

3 

3 


4 

4 

4i 


$599,724,050.00 

63.945.460.00 

118.489.900.00 

48.954. 180.00 

25.947.400.00 

50.000. 000.00 

28.894.500.00 

27.362.000. 00 
285,632,732.00 

21,466,335,094. 61 


10,039,760.00 


$9,017,648,500 

3,494,161,800 

568,322, 500 

3,^,774,600 

2,633, 264,850 
1,020,940 


$8,212,000 

7,578,271,732 

2, 072,921,100 

656,000 

61,050, 000 

. 14,935,500 


$599,724,050 

63,945,460 

118,489,900 

48,954, 180 
25,947, 400 
50,000,000 
28,894,500 
19, 150, 000 
1 1,725,009,500 

1, 421,240,700 

567,666,500 

3,746, 724, 600 

2,618,329,350 
. 11,060,700 


Total. 


2;  725,325,076.61 


19,522, 193, 190 


9, 736,046,332 


11, 045, 136, 840 


1 Includes  $18,805,000  certificates  of  indebtedness  on  which  interest  has  ceased. 

2 This  represents  nay  tnents  received  on  subscriptions  covered  by  interim  certificates  issued.  N o definitive 

bonds  issued  until  August,  1917.  The  various  amounts  shown  under  “ Issues,  retirements,  and  outstanding 
June  30, 1918,”  for  the  first  Liberty  loan  include  3^  per  cent  interim  certificates,  3J  per  cent  and  4 per  cent 
bonds.  y 

Interest  on  registered  bonds. 


Title  of  loan. 

Checks  Issued. 

Number. 

Amount. 

35, 779 
42,037 
16,331 

3,943 
2, 132 
7,945 
406 
7 

22, 412 

87, 670' 
161,257 
306,908 

$11,947,651.00 
1,449,006. 15 

4.074.648.00 

978,880.80 
515,975.40 
1, 262, 028.  75 
181, 620. 00 
9, 825.00 
238, 270.00 

8.725.801.00 
2, 521,966.94 

8.194.601.00 

Panama  Canal  loan: 

Liberty  loan: 

Total. 

686,827 

40, 100, 274.04 

Insular  and  District  of  Columbia  loans — Changes  dunng  year. 


Title  of  loan. 

Rate. 

Outstand- 
ing June 
30, 1917. 

Issues. 

Retire- 

ments. 

Outstand- 
ing June 
30, 1918. 

Philippine: 

Per  cl. 

4 

$7,000,000 

2.500.000 
1,000,000 

1.500.000 

4.000. 000 

1.000. 000 
2,000,000 
1,000,000 

. 125,000 

$7,000,000 

2.500.000 
1,000,000 

1.500.000 
4,000,000 

Public  improvement  loans— 

4 

. 4 

4 

City  of  Manila  sewer  and  water  bonds: 

4 

1,000,000 

2,000,000 

1,000,000 

125,000 

4 

4 

4 

Total  Philippine 

20,125,000 

20,125,000 
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Insular  and  District  of  Columbia  loans — Changes  during  year — Continued. 


Outstand' 


Title  of  loan. 


Rate. 


ing  June 
30,  1917. 


Porto  Rico: 

Road  loan,  1910-1920-1927 

San  Juan  Harbor  improvement  loans— 

Series  1912-1922-1937 

Series  1914-1924-1939 

Series  1915-1925-1940 

Series  1917-1942 

Irrigation  loans— 

Series  1913-1933-1943 

Series  1913-1933 

Series  1914-1951 

Series  1915-1955-1958 

Public  improvement  loans— ^ 

Series  1914-1925-1939 

Series  1916 

Refunding  loans— 

Series  1914-1923,  etc 

Series  1915-1919-1935 

Municipal  third  series 

Total  Eorto  Rico 

District  of  Columbia: 


Per  ct. 
4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 


$425,000 

100,000 

200,000 

200,000 


1,000,000 

700.000 

400.000 

400.000 

1,000,000 

500.000 

655.000 

300.000 
300,000 


6,180,000 


50-year  funded  loan  of  1924, 


3.65 


6,049,300 


Issues. 


$100,000 


100,000 


Retire- 

ments. 


Outstand'^ 
ing  June 
30,  1918. 


$425,000 

100,000 

200,000 

200,000 

100,000 

1,000,000 

700.000 

400.000 

400.000 

1,000,000 

500.000 


655.000 

300.000 
300,000 


6,280,000 


$468,000 


5,581,300 


Interest  on  the  registered  portion  of  the  above  loans  became  due 
and  was  certified  to  the  Treasurer  for  payment  as  follows: 


Philippine 1726,000.00 

Porto  Eico : 203,  200. 00 

District  of  Columbia 194, 088. 75 


Total 1,123,288.75 


Circulation. 

The  amounts  of  the  several  kinds  of  money  in  circulation  in  the 
United  States  on  the  1st  day  of  each  month  during  the  year  are 
shown  in  the  following  table,  in  millions  of  dollars : 


Money  in  circulation,  1917-18. 

[In  millions  ol  dollars.) 


1917, 

on  1st  day  of— 

1918,  01 

1 1st  day  of 

- 

Kind. 

o 

Xi 

§ 

Xi 

V 

a 

Xi 

a 

t 

cd 

oS 

3 

xs 

*3 

a 

< 

Q. 

CQ 

o 

V 

O 

i 

Z 

s 

0) 

Q 

3 

9 

e3 

a 

T2 

Ch 

tA 

3 

a ■ 

9 

a 

3 

tA 

3 

Gold  coin 

690 

■ 748 

754 

693 

1,021 

1,065 

972 

1,039 

987 

1,029 

1,064 

986 

1,114 

Gold  certificates 

1,737 

1,736 

1,656 

1,613 

1,220 

1,154 

1,096 

1,015 

985 

975 

937 

908 

818 

Standard  silver  dollars 

71 

71 

72 

73 

75 

76 

77 

77 

76 

77 

77 

77 

77 

Silver  certificates 

477 

473 

472 

477 

476 

474 

472 

46C 

45S 

452 

442 

413 

379 

Treasury  notes  1890. .....  i 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

Subsidiary  silver 

193 

194 

197 

202 

207 

212 

216 

214 

214 

215 

215 

216 

216 

United  States  notes 

335 

336 

34(J 

340 

339 

339 

337 

332 

332 

335 

338 

339 

340 

Federal  reserve  notes 

544 

581 

595 

706 

865 

1,044 

1,227 

1,117 

1,32C 

1, 435 

1,524 

1,583 

1,713 

Federal  reserve  bank  notes 

12 

12 

12 

12 

12 

12 

12 

12 

11 

11 

11 

13 

15 

National  bank  notes 

697 

694 

696 

698 

701 

702 

704 

694 

701 

705 

705 

706 

703 

4,763 

4,862 

4,799 

4,820 

4,924 

5,085 

5, 120 

4,965 

5,092 

5,240 

5,318 

5,246 

5,379 

Per  capita  (in  dollars) 

45.7 

46.6 

45.9 

46.1 

47.0 

48.5 

48.7 

47.2 

48.3 

49.7 

50.3 

49.6 

50.8 

• Revised  figures. 
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The  increases  and  decreases  in  the  amounts  of  the  several  kinds  of 
money  in  circulation  between  July  1,  1917,  and  July  1,  1918,  are 
shown  in  the  following  table; 

Comparative  statement  showing  the  changes  in  circulation. 


In  circulation — 


Kind. 


Decrease. 


Increase. 


July  1, 1917. 


July  1, 1918. 


Gold  coin. 

Standard  silver  dollars 

Subsidiary  silver 

Gold  certificates 

Silver  certificates 

Treasury  notes,  act  July  14, 1890. 

United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes 

National  bank  notes 

Total 


$690,574,527 
71,825,375 
193,852,097 
1,737,652,359 
477,184,842 
1,970,078 
335,961,238 
544,412,775 
12,693,790 
697,448  551 


4,763,575,632 


$1,114,077,426 
77,525, 527 
216,978,302 
818,353,349 
379,211,468 
1,851,114 
340,042, 812 
1,713,074,255 
15,257,105 
703,056,066 


5,379,427,424 


$919,299,010 

97,973,374 

118,964 


1,017,391,348 


$423,502,899 
5,700, 152 
23,126,205 


4,081,574 
1,168, 661,480 
2, 563,315 
5,607,515 


1,633,243,140 


Net  increase. 


615,851,792 


Paper  custody. 


Kind. 

On  hand 
July  1, 
1917 

Received 
from  con- 
tractors. 

Issued  to 
bureau. 

On  hand 
June  30, 
1918. 

Distinctive  paper  for  United  States  securities,  Fed*  i 
eral  reserve  notes,  Federal  reserve  and  national 

Sheets. 

! 

Sheets. 

Sheets. 

Sheets. 

bank  currency 

8,524,361 

152,640,031 

142,056,773 

87,913,000 

19, 107,619 

Internal-revenue  paper 

21,553,000 

79,723,000 

13,363,000 

Postage-stamp  paper 

1,762,902 

40,595,331 

38,082,221 

4,276,012 

Check  paper 

United  States  bond  paper 

391,2.39 

2,272,862 

2,422,770 

241,331 

2,346,565 

26, 100,915 

24,908,341 

3,539,129 

Parchment,  artificial  parchment,  and  parchment 
deed  paper 

161,773 

135, 129 

154,369. 

143,533 

156,126 

297,334 

331,946 

464,167 

156, 126 
131,459 
515,401 

1,101,192 

165,875 

746,707 

2,512,900 

930, 162 

Philippine  Islands  paper: 

Distinctive  paper  for  silver  certificates  and  na- 
tional bank  notes 

3,149,925 

Postage-stamp  paper 

20,498 

36,014 

36,014 

20,498 

Internal  revenue  and  check  paper 

52,311 

210,000 

216,201 

46,110 

Total 

36,062,212 

, 299,215,171 

42,641,410 

Rolls  postage-stamp  paper 

82 

1,513 

1,161 

434 

Rolls  internal-revenue  paper 

522 

619 

546 

695 
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Redemption  of  currency  and  destruction  of  United  States  securities. 

Statement  of  redeemed  securities  handled,  accounted  for,  and  de- 
stroyed during  the  fiscal  year  1918; 


Description. 

Subjects. 

Face  value. 

Redemptions: 

338,624,942 

30 

25 

2,446, 500 
27,902,155^ 
354,946 
28,413,139 
2,058, 157 
1,567,292 
0) 

7,351,816 

408,719^002^ 

8853,403,570. 33 

340.00 

250.00 

16.498.000.  00 

226.371.810.00 
1 . 2,765,845.00 

258.766.725. 00 

19.677.000.  00 

17.410.480.00 
28,311,773. 77 

29.407.264. 00 

1,452,613,058. 10 

Federal  reserve  notes  (redeemed  by  Federal  reserve  agents) ' 

Federal  reserve  notes  (redeemed  by  Treasurer  United  States)  * 

National-bank  currency  (5  per  cent  redemption  fund)  * 

National-bank  currency  (imissu^)* 

i Not  available. 


Items  marked  (*)  not  counted  by  Division  of  Loans  and  Carrency;  all  other  items  counted  by 
Division  of  Loans  and  Currency. 


Custody  of  Federal  reserve  notes,  series  of  1914- 

Transactions  in  Federal  reserve  notes,  series  1914,  during  the  fiscal 
year  have  been  as  follows : ' 


Federal  reserve  bank. 


Boston 

New  York... 
Philadelphia. 

Cleveland 

Richmond..' 

Atlanta 

Chicago 

St.  Louis 

Minneapolis.. 
Kansas  City.. 

Dallas 

San  Francisco 

Total.... 


On  hand 
July  1, 
1917. 

Received. 

Issued. 

On  hand 
June  30, 
1918. 

$33,000,000 

301,540,000 

32.460.000 

45. 160.000 

32.860.000 

21.400.000 

47.680.000 

32.260.000 

21.700.000 

49.380.000 

25.960.000 

21.340.000 

$145,980,000 

466.700.000 

156.660.000 

157. 700.000 

81.380.000 
111,100,000 
288,940,000 

49.660.000 

41.580.000 

64.220.000 

28.500.000 

97.120.000 

$109,960,000 

508.640.000 

154.100.000 

163. 120.000 
80,200,000 

63.780.000 

241.740.000 

65.780.000 

39.340.000 

66.980.000 

33.160.000 
113,240,000 

$69,020,000 

259,600,000 

35.020.000 

39.800.000 

34.040.000 

68.720.000 

94.880.000 

16.140.000 

23.940.000 

46.620.000 

21.300.000 
5,220,000 

o 

o 

o 

0 

1 

1,689,600,000 

1,640,040,000 

714,300,000 

DIVISION  'of  public  MONEYS. 

The  monetary  operations  of  the  Government  have  been  conducted 
through  the  Treasurer  of  the  United  States,  9 assistant  treasurers  of 
the  United  States,  12  Federal  reserve  banks,  3 branch  Federal  reserve 
banks,  the  treasurer  of  the  Philippine  Islands,  the  American  Colonial 
Bank  of  Porto  Kico,  and  1,361  national  bank  depositaries. 

To  prevent  disturbing  financial  conditions  on  account  of  payments 
made  in  connection  with  subscriptions  to  Liberty  loan  'bonds,  for 
the  purchase  of  Treasury  certificates  of  indebtedness,  and  payments 
of  income  and  excess  profits  taxes,  the  Secretary  specially  designated 
during  the  fiscal  year  4,933  incorporated  banks  and  trust  companies 
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as  depositaries  of  public  moneys,  1,577  special  depositaries  of  this 
character  being  designated  prior  to  July  1,  1917,  bringing  the  total 
number  of  such  special  depositaries  on  Jime  29,  1918,  to  6,510,  with 
which  was  deposited  a large  portion  of  the  proceeds  arising  from  the 
above-mentioned  sources. 

March  21,  1918,  the  Secretary  of  the  Treasury  announced  that  he 
would,  for  the  purpose  of  assisting  in  the  planting  of  crops,  make 
special  deposits  with  national  banks  in  the  drought-stricken  districts 
of  Texas  up  to  $5,000,000.  This  total  amount  was  deposited  in  88 
national  banks  in  Texas  and  NewJJexico,  which  were  specially 
designated  as  depositaries  of  public  moneys. 

For  the  purpose  of  enabling  the  disbursing  officers  of  the  War  and 
Navy  Departments  and  other  branches' of  the  Government  service  to 
make  prompt  payments  and  to  transact,  public  business  in  Europe, 
four  depositaries  were  established  in  France,  four  in  London,  one  in 
Italy,  and  one  in  Switzerland;  and  to  enable  payment  to  be  promptly 
made  for  the  purchase  of  supplies  and  for  other  purposes  one  deposi- 
tary was  established  in  Canada,  all  foreign  designations  being  made 
in  accordance  with  authority  vested  m the  Secretary  of  the  Treasury 
under  the  provisions  of  section  8 of  the  act  of  September  24,  1917. 

The  amount  of  public  moneys  held  by  depositary  banks  on  June  29, 
1918,  was  as  follows: 


Deposits  in  Federal  reserve  banks $29, 369, 260. 26 

. Deposits  in  Federal  land  banks 430, 000. 00 

Deposits  in  national  banks  to  the  credit  of  the  Treasurer  of  the 

United  States. , 44,405,336.73 

Deposits  in  same  banks  to  the  credit  of  other  Government  officers. . . 9, 343, 074. 08 

Deposits  in  the  Philippine  treasury  to  the  credit  of  the  Treasurer  of 

the  United  States 3,086,567.47 

Deposits  in  same  institution  to  the  credit  of  other  Government 

officers ,. 3, 739, 971. 47 

Deposits  in  foreign  depositaries  to  the  credit  of  disbursing  officers..  7, 831, 222.  69 


Deposits  in  special  depositaries  account  sales  of  Liberty  loan  bonds,  , 
certificates  of  indebtedness,  and  income  and  excess  profits  taxes.  1, 473, 727, 000. 00 

Making  a total  of  all  funds  'with  depositary  banks  on  June  29, 1918. . 1, 571, 932, 422. 70 

On  June  29, 1918,  there  were  781  regular  national  bank  depositaries, 
12  Federal  reserve  banks,  3 branch  Federal  reserve  banks,  580 
temporary  national  bank  depositaries,  and  6,510  special  depositaries 
for  Liberty  loan  and  Treasury  certificates  of  indebtedness  funds 
and  receipts  on  account  of  payment  of  income  and  excess  profits  taxes. 
Thirty-four  regular  depositaries  were  designated  for  the  convenience 
of  Government  disbursing  officers,  particularly  in  connection  with 
Army  cantonments,  camps,  and  aviation  fields  during  the  year,  and 
17  regular  and  11  temporary  depositaries  were  discontinued;  4,933 
special  depositaries  were  designated  and  62  were  discontinued. 
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kepobt  on  the  einances. 

Under  the  provisions  of  the  act  of  October  6,  1917,  and  the  procla- 
mation issued  thereunder  by  the  President  on  October  12,  1917,  the 
Secretary  of  the  Treasury  invested,  from  fimds  deposited  by  the 
ahen  property  custodian,  $38,749,649.60  in  United  States  securities, 
which  are  being  carried  by  him  in  the  vaults  of  the  Treasurer  of  the 
United  States  in  trust  for  the  ahen  property  custodian. 

Seven  Federal  land  banks  were  designated  as  depositaries  of  public 
moneys  during  the  year,  in  accordance  with  the  provisions  of  the 
act  of  July  17,  1916,  and  a total  of  $7,300,000  was  deposited 
therewith.  As  shown  by  the  statement  of  deposits  on  June  29  all 
of  said  deposits,  with  the  exception  of  $430,000,  were  returned  to 
the  department  prior  to  that  date. 

As  authorized  by  the  act  of  January  18,  1918,  amending  the  act  of 
July  17,  1916,  the  Secretary  of  the  Treasury  purchased  $64,160,000 
farm-loan  bonds.  Prior  to  June  29,  1918,  the  various  Federal  land 
banks  repurchased  said  bonds  to  the  amoimt  of  $7,190,000. 

In  accordance  with  the  provisions  of  section  2 of  the  act  of  April 
5,  1918,  capital  stock  of  the  War  Finance  Corporation  was  purchased 
prior  to  Jime  29,  1918,  in  amoxmt  aggregating  $55,'000,000. 

On  November  1,  1918,  the  total  number  of  depositaries,  not  in- 
cluding those  holdmg  Liberty  loan  funds,  was  1368  and  the  amoimt 
held  by  them  $63,161,657.26. 

DIVISION  OF  BOOKKEEPING  AND  WARRANTS. 

The  fiscal  transactions  recorded  upon  the  books  of  this  division 
during  the  fiscal  year  ended  June  30,  1918,  were  as  follows: 

Receipt  accounts — customs,  internal  revenue,  pubhc  lands,  mis- 
cellaneous, Panama  Canal  receipts  from  tolls,  etc.,  and  public  debt 
receipts — to  the  number  of  900,  and  appropriation  accounts  for  all 
executive  departments,  other  Government  estabhshments,  and  the 
District  of  Columbia  to  the  number  of  6,800,  have  been  credited  and 
charged,  respectively,  with  all  warrant  entries  affecting  the  receipts 
and  disbursements  and  the  results  exhibited  in  the  annual  reports  of 
the  department. 

Eight  thousand  eight  hundred  and  fifty  active  accounts  of  collect- 
ing and  disbursing  officers  of  the  Government  were  carried  in  the 
fiscal  officers’  ledgers  of  the  division,  recording  their  transactions  as 
to  collections  and  deposits  of  public  moneys  and  of  expenditures 
made  from  moneys  advanced  to  them. 
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Warrants  issued  during  the  fiscal  year  1918. 


General  classes. 

Number  of 
warrants 
issued. 

Gross  amount 
involved. 

16,562 

18,724 

103,155 

121, 155,314,365.60 
502,393,207.01 
22,004,559,572.53 

138,441 

43,662,267, 145. 14 

Appropriation  warrants  have  also  been  issued  to  the  nmnber  of 
802,  crediting  detailed  appropriation  accounts  with  amounts  pro- 
vided by  law  for  disbursement. 

'Warrants  in  the  amount  of  $42,654,101,335.83,  representing  receipts 
of  $21,155,314,365.60  and  net  disbursements  of  $21,498,786,970.23, 
including  Panama  Canal  and  public-debt  transactions,  were  credited 
and  charged,  respectively,  to  the  general  fund  of  the  Treasury, 
Warrants  representing  $2,044,610,  099.54  were  issued  for  adjustment 
of  appropriation  accounts,  largely  for  the  detailed  naval  accounts 
against  “general  account  of  advances,”  without  affecting  the  gen- 
eral fund. 

The  following  table  exhibits  the  totals  of  the  receipts  and  dis- 
bursements of  the  year  for  the  general  fimd : 


Eeceipts. 

Disbursements. 

Excess  of  receipts 
(+ ) or  ofdis- 
bursementsf— ). 

*4,174,010,585.74 

*8,966,532,266.03 

4,739,434,750.00 

65,153,254.15 

20,787,624.92 

7,706,879,075.13 

-*4,792,521,680.29 

- 4,739,434,750.00 

- 65,153,254.15 

- 14,373,054.67 
H-  9,268,010,134.48 

Special; 

Purchase  of  obligaaons  of  foreign  gov- 

6,4i4,5TO.25 

16,974,889,209.61 

Total 

21,155,314,365.60 

21,498,786,970.23 

- 343, 472, 604. 63 

This  shows  an  excess  of  ordinary  disbursements  over  ordinary 
receipts  of  $4,792,521,680.29,  and  an  excess  of  all  disbursements  Over 
all  receipts  of  $343,472,604.63,  taking  into  accoimt  special  accounts 
as  enumerated  above,  pubbc  debt  transactions,  and  payments  from 
the  general  fund  of  the  Treasury  during  the  year  of  $20,787,624.92 
for  the  Panama  Canal  without  sales  of  bonds,  offset  in  part  by 
receipts  from  Panama  Canal  toUs,  etc.,  of  $6,414,570.25. 
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The  general  fund. 

General-fund  balance  subject  to  warrant  June  30,  1917,  exclu- 
sive of  disbursing;  officers’  credits  of  $148,380,341.65,  revised. . . $967, 247, 123.  48 


Add  receipts: 

Ordinary $4,174,010,585.74 

Panama  Canal 6,  414,  570.  25 

Public  debt : 16,974,889,209.61 


Total  receipts 21, 155,  314,  365.  60 


22, 122, 561,  489. 08 

Deduct  disbursements: 

Ordinary 8,966,532,266.03 

Special,  as  above 4,  804,  588, 004. 15 

Panama  Canal 20,787,624.92 

Public  debt 7,  706, 879, 075. 13 


Total  disbursements 21,  498, 786, 970.  23 


General -fund  balance  subject  to  warrant  June  30,  1918,  exclu- 
sive of  disbursing  officers’  credits  of  $1,024,548,716.57,  revised. . 623, 774, 518.  85 

State  hands  and  stocTcs  owned  hy  the  United  States. 

The  following  statement  shows  the  nonpaying  State  bonds  and 
stocks,  formerly  in  the  Indian  trust  fund,  now  in  the  Treasury, 
belonging  to  the  United  States: 


state. 

Principal. 

Interest 
coupons  due 
and  unpaid. 

$37,000.00 

68,000.00 

335,666.665 

$17,220.00 

88,140.00 

167,830.61 

Total 

430, 666. 665 

263,190.61 

A history  of  these  State  stocks,  and  bonds  is  given  in  House  Docu- 
ment No.  263,  Fifty-fourth  Congress,;  second  session. 


SECRET  SERVICE  IDIVISION. 

During  the  year  426  arrests  were  made  by  operatives  of  the  Secret 
Service  Division  or  under  their  direction.  Only  six  new  counterfeit 
note  issues  were  discovered,  while  the  aggregate  amount  of  counterfeit 
notes  seized  represented  $109,150.70.;  This  is  accounted  for  by  the 
capture  of  $93,140  in  counterfeit  $10  Federal  reserve  notes  from 
one  band  of  counterfeiters  in  New  York;  $16,650.88  in  counterfeit 
coin,  61  note  plates,  38  dies,  and  200  nine  and  one-half  molds  for 
coins  were  captured  or  confiscated,  together  with  a great  quantity  of 
miscellaneous  materials,  tools,  and  ofher  contraband  property. 

In  addition  to  the  suppression  of  i counterfeiting,  many  cases  of 
stolen  and  forged  Government  checks,  thefts  of  Government  property, 
violations  of  the  customs,  intemal-revjenue,  and  other  laws  relating  to 
the  Treasury  Department  and  its  several  branches  were  investigated. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


■\ 

SECRETARY  OF  THE  TREASURY.  431 


In  cooperation  witli  the  Food  Administration  and  War  Trade  Board 
the  operatives  of  the  Secret  Service  uncovered  thousands  of  violations 
of  the  Food  Act  and  Food  Administration  regulations,  some  of  the 
more  aggravated  cases  being  made  the  subject  of  criminal  prosecu- 
tions, while  in  the  main  punishment  was  administered  through  the 
Food  Administration  by  the  imposition,  of  fines  and  the  closing  of 
business  places  for  varying  periods.  More  than  1,800  individuals  and 
corporations  engaged  in  export  business  were  investigated  for  the 
War  Trade  Board  under  the  trading  with  the  enemy  act.  As  a result 
many  were  denied  export  license,  and  much  unreported  enemy  owned 
or  controlled  property  was  seized  by  the  alien  property  custodian. 

DIVISION  OF  PRINTING  AND  STATIONERY. 

Printing  and  binding. 

The  following  table  shows,  by  bureaus,  offices,  and  divisions,  the 
expenditures  for  printing  and  binding  for  the  fiscal  year  1918.  It 
will  be  seen  that  the  total  expenditure  was  $1,348,133.74.  Of  this 
amount,  $964,584.57  was  reimbursed  from  other  appropriations,  leav- 
ing a balance  of  $41,450.83  unexpended  from  an  appropriation  of 
$425,000  for  printing  and  binding.  This  apparently  large  unex- 
pended balance  is  accounted  for  by  the  fact  that  the  regnilar  printing 
and  binding  for  the  Treasury  Department  was  displaced  to  that 
extent  by  printing  and  binding  incident  to  the  war.  The  total 
increase  of  expenditure  over  the  previous  fiscal  year  was  $894,661.73. 
The  principal  items  of  increase  were:  Expenses  of  loans,  act  of  Sep- 
tember 24,  1917,  $264,296.13;  War  Savings  Committee,  $367,811.54; 
Bureau  of  War  Risk  Insurance,  $116,594.12;  internal  revenue, 
$158,587.96;  customs  (blank  forms),  $9,641.56;  and  Woman’s  Lib- 
erty Loan  Committee,  $8,978.03. 

Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding. 


Fiscal  year 


Fiscal  year 


1917. 


1918. 


Appropriation 

Reimbursements 

Total  credits 

Total  expenditures 

Balance 

EXPENDITURES  BY  BUREAUS,  OFFICES,  AND 
DIVISIONS. 


$405,000.00 
80,953. 17 


$425,000.00 
964,684. 67 


485,953.17  1,389,584.57 

453,472.01  1,348,133.74 


32,481. 16 


41,450.83 


Secretary  and  assistant  secretaries. 
Chief  Clerk  and  Superintendent.. 

Disbursing  Clerk 

Division  of — 

Appointments 

Bookkeeping  and  Warrants  . 

Customs 

Public  Moneys 

« Printing  and  Stationery 

Loans  and  Currency 

Secret  Service 

Mail  and  Files 


$8,185-56 

367.95 

284.51 


$8,709.34 
1,793.81 
521. 13 


246.62 
21,404.30 

9,746.81 

422.40 

505.65 

935.68 

534.62 
94.48 


1,281.25 
22,317.91 
3,836. 08 
945. 10 
452. 34 
1,347. 63 
414.09 
188. 98 


Increase. 


$20,000.00 

883,631.40 


903,631.40 

894,661.73 


8, 969. 67 


$523. 78 
1,425.86 

236. 62 

1,034. 63 
913.61 


622. 70 


411.95 


Decrease. 


$5,910.73 
^.'31 

’**'m63 
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Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding — Contd. 


Fiscal  year 
1917. 


Fiscal  year 
1918. 


Increase. 


Decrease, 


EXPENDITURES  BY  BUREAUS,  OFnCES,  AND 
DIVISIONS— continued. 


Government  Actuary 

Section  of  Surety  Bonds 

Federal  Farm  Loan  Bureau 

CJomptroIler  of  the  Treasury 

CJomptroller  of  the  Currency 

Auditor  for— 

Treasury  Department 

War  Department 

Interior  Department 

Navy  Department 

State  ana  other  Departments 

Post  Office  Department 

Treasurer  United  States 

Register  of  the  Treasury 

Commissioner  of  Internal  Revenue 

Bureau  of  Engraving  and  Printing 

Supervising  Architect 

Director  of  the  Mint 

Surgeon  General,  Public  Health  Service. 

Coast  Guard  headquarters 

Miscellaneous 

Customs  Service 

Independent  Treasury  Service 

National-bank  deposilaries 

Public  Health  Service 

Coast  Guard 

Internal-Revenue  Service 

Mints  and  assay  offices 

Custodians,  etc.,  of  public  buildings 

General  Supply  Committee 

- Total 

REIMBURSED.  EXPENDITURES. 


SISS. 

17 

368. 

67 

no. 

01 

4,048. 

10 

29,545. 

18 

715. 

45 

1,302. 

38 

1,436. 

42 

2,043. 

49 

305. 

75 

4,388. 

61 

6,713. 

30 

351. 

79 

10,598. 

6ft 

4,636. 

02 

40,041. 

73 

2,887. 

73 

70,912. 

09 

I(b825. 

69 

22.524. 

90 

26,809. 

63 

^79. 

9ft 

2,012. 

3ft 

3,441. 

54 

6,115. 

.5ft 

51,015. 

94 

2,862. 

82 

1,717. 

31 

18,089. 

92 

372,518. 84 


S181. 14 
346.36 
6,227.75 
7,321.14 
34,564.64 

1. 136.82 
2,J56. 00 

565. 35 
2,880. 85 
‘ 643.38 
4,661.34 
9, 697. 21 
53.00 
7,587.04 
7,081.26 
22,749.71 
3,103.46 

68.028. 97 

4.455.83 

35.067.97 
23,405. 87 

4.824.65 
6,785. 62 
4,267.31 
5,123.50 
53,722. 69 
3,848.52 
2,233.56 
18,420. 57 


383,549.17 


$6,117.74 

3,273.04 

5,019.46 

421.37 

1,453.62 


837.36 
337.63 
272.73 
2,983. 91 


2,445.24 


215.73 


12,543. 07 


1,044.67 
4,773.24 
825. 77 


2,706. 75 
985.70 
516. 25 
330. 65 


11,030.33 


$7.03 

22.31 


872.07 


298. 79 
3,011.64 


17,292.02 


2,883.12 

6,369.86 


3,403.76 


992.08 


Salaries  and  expenses,  national-bank  examiners... 

National-bank  Redemption  Agency 

Bureau  of  Engraving  and  Printing: 

Postage-stamp  account 

Federal  Reserve  Board 

Bureau  of  War  Risk  Insurance 

Public  Health  Service: 

Interstate  quarantine i 

Rural  sanitation 

Field  investigations j 

Protecting  health  of  military  forces 

Expenses  of  loans:  | 

Act  of  Apr.  24, 1917 ; 

Act  of  Sept.  2L  1917 

War  Savii^s  Committee i 

Woman’s  Liberty  Loan  Committee 

Customs  blank  forms 

Federal  Farm  Loan  Bureau 

Federal  farm  loan  banks 

Internal  revenue,  act  of  Oct.  3, 1917 

National  Security  and  Defense,  act  of  Mar.  17, 1917. 

Director  Generalbf  Railroads 

War  Finance  Corporation,  salaries  and  expenses, 

1918-19 

Customs— War  Trade  Board 

Customs— Enforcement  of  espionage  act 


3,093.83 

1,978.47 

358. 57 


1,624.67. 

460. 54 
1,812. 92 
16. 38 


50,032. 94 


12,246. 22 
9,328.63 


3,055. 85 
6,019.80 


4,041.33 


560.31 
24.49 
118,218. 79 


201.74 
24.49 
116,594. 12 


3,262.52  1,449.60 

m44  ’m44 


8, 137. 84 
264,296.13 
367,811.54 
8,978.03 
21,887.78 


264,296. 13 
367,811.54 
8,978.03 
9,641.56 


136.01 
158,587. 96 
6.93 
3, 150. 64 


136. 01 
158,587.96 
6. 93 
3, 150. 64 


157.09 
12. 76 
27.66 


157.09 
12. 76 
27.66 


37. 98 


460. 54 
”ii38 


41,895. 10 


9,328.63 


Total 

Total  expenditures. 


80,953.17  964,584.57 

453,472.01  1,348,133.74 


883,631.40 
894, 661. 73 


r Stationery. 

The  appropriation  for  stationery  for  the  service  of  the  Treasury 
Department  and  its  various  offices  in  and  outside  of  Washington  for 
the  fiscal  year  1918  amounted  to  S164,000.  Owing  to  demands 
caused  by  war  conditions  additional  appropriations  amounting  to 
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$155,000  were  authorized  by  the  Congress,  making  a total  of  $319,000. 
The  total  issues  of  stationery  articles  amounted  to  $634,143.30,  of 
which  $333,954.10  represented  reimbursements  for  such  supplies 
forwarded  to  services  not  having  specific  appropriations  therefor. 

The  appropriation  for  the. fiscal  year  1919  amounts  to  $298,000, 
but  if  present  demands  for  supplies  continue  it  will  become  necessary 
to  request  further  appropriations  to  carry  on  this  service. 

The  following . statement  exhibits  the  details  in  the  transactions 


for  this  service : 

Appropriation 1319, 000.  00 

Reinabursements : 333, 954. 10 

Total , 652,954.10 

Purchase  orders 650,  754. 10 

Balance 1 2,200.00 

STATIONERY  STOCK. 

,On  hand  July  1,  1917 $45, 284. 11 

Purchase  orders 650,  754.  lO 

Total ;..  696,038.21 

Issues  for  the  year 634, 143.  30 

INVENTORY  AS  OP  JULY  1,  1918. 

1918  value $61,894.91 

1919  value 64, 150.  93 


ISSUES  ON  ACCOUNT  OP  APPROPRIATION. 

Office  of  the  Secretary: 

Secretary  and  assistants $2,  242.  74 

Chief  Clerk  and  Superintendent ; 1, 018.  99 

Appointment  Division 1, 038.  75 

Section  of  Surety  Bonds 172.  61 

Bookkeeping  and  Warrants 531.12 

Division  of  Customs 1, 182.  69 

Public  Moneys 582. 81 

Printing  and  Stationery ; 6,  22^.  60 

Loans  and  Currency 3, 445.  66 

United  States  Coast  Guard 2,620.09 

Mail  and  Files 57.  37 

Disbursing  Clerk 522.  50 

Government  Actuary .24 

Auditor  for  Treasury  Department 849.  68 

Auditor  for  War  Department 3, 996.  68 

Auditor  for  Interior  Department 436. 17 

Auditor  for  Navy  Department 935.  67 

Auditor  for  State  and  other  Departments 591. 08 

Auditor  for  Post  Office  Department .'. - 3, 684.  94 

Comptroller  of  Treasury 678.  77 

Comptroller  of  Currency .■ 10, 431.  76 

Treasurer ; 16,496.  23 

Register ....... 508. 12 

86429°— FI  1918 28 
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Superviang  Architect $5, 073.  95 

Internal  revenue  (inside) 47, 479. 40 

Public  Health  Service 3, 320.  71 

Director  of  the  Mint 132.  92 

General  Supply  Committee 459.16 

Secret  Service 679.  31 

Bureau  Engraving  and  Printing 8, 740.  09 

Outside  services; 

Independent  treasury 4, 317. 12 

Mint  and  Assay  offices 1, 836.  64 

Coast  Guard 1 , 4, 689.  03 

Public  Health  Service i , 4, 715. 10 

Custodians . . . 2, 010.  75 

Superintendent  of  Construction 546.  88 

Customs  Service 60, 590.  81 

Internal  revenue  (outside). 97, 350.  06 


300, 189.  20 

, ISSUES  FOR  REIMBURSEMENT. 

Treasurer  of  the  United  States  (N.  B.  R.  A.) $3, 879.  35 

Bureau  of  War  Risk  Insurance  (vessels) 2, 490.  26 

Bureau  of  War  Risk  Insurance  (seamen’s) 646.  82 

Bureau  of  War  Risk  Insurance  (military  and  naval) 93,  640. 16 

Liberty  loans 80, 477.  31 

War  Savings  Committee 74, 986. 05 

Director  General  of  Railroads i' . 1, 846.  29 

National  Security  and  Defense 69.  34 

Cotton  futures  attorney 254.20 

Farm  Loan  Board 3,  711.  66 

National-bank  examiners 1, 265.  70 

Federal  Reserve  Board 2, 212.  78 

International  High  Commission 31.  29 

United  States  Shipping  Board 62.53 

Treasury  Beneficial  Association 1. 41 

Postal  Savings 60.  72 

International  Boundary  Commission ^ 8.  00 

Trading  with  the  enemy 1. 07 

Assistant  Auditor  for  War  in  France 677.  09 

Comptroller  of  the  Treasury  (auditing  accounts  abroad) 4.  84 

War  Finance  Corporation 590.  73 

Capital  Issues  Committee 211.  94 

Collecting  customs  (San  Juan,  P.  R.). 112. 16 

Special  disbursing  officer,  State  Department i 14.  95 

Miscellaneous  (internal  revenue,  etc.) 66,  697.  45 


Total  reimbursements 333,' 954. 10 

The  Division  of  Printing  and  Stationery  orders,  through  the 
Bureau  of  Engraving  and  Printing,  all  checks  used  by  disbursing 
oflBcers  of  the  United  States.  Since  the  declaration  of  war  this  work 
has  increased  enormously.  During  the  fiscal  year  1917  1,740,915 
checks  were  ordered,  while  during  1918  5,043,192  were  ordered, 
showing  an  increase  of  190  per  cent. 

/ 
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Large  increases  in  all  standard  articles  of  stationery  were  demanded 
by  every  bureau  of  the  department  and  “war  ofl&ces”  under  the 
' control  of  the  Secretary.  As  illustrating  this,  in  the  item  of,  envelopes 
alone,  while  normal  prewar  demands  amounted  to  about  40,000,000, 
orders  were  placed  during  1918  for  175,000,000. 

Postage — Materials  for  booJchinder — Department  advertising. 

The  following  table  shows  appropriations,  expenditures,  etc.,  for 
postage,  materials  for  bookbinder,  and  expenditures,  etc.,  for  de- 
partment advertising,  for  the  fiscal  years  1917  and  1918: 

POSTAGE. 


Fiscal  year. 

Appropria- 

tion. 

Expended. 

Unex- 

pended 

balance. 

1917 1 

$1,000. 00 
1,200.00 

$995. 81 

$4. 19 

1918 

1,199. 05 

.95 

MATERIALS  FOR  BOOKBINDER. 


1917 

$250. 00 

$248. 53 

$1.47 

1918 

250. 00  ' 

249.36 

.64 

DEPARTMENT  ADVERTISING. 

Fiscal  year. 

Number 
ot  authori- 
zations. 

Expended. 

Decrease 

over 

previous 

year. 

1917 : 

1,700 
1,044  ; 

$8, 593. 00 
4, 947. 87 

$1,862.00 
3,645. 13 

1918 

OFFICE  OF  THE  DISBURSING  CLERK. 

As  would  be  expected,  the  amount  of  the  work  of  the  fiscal  year 
1918,  the  first  year  after  we  entered  the  war,  is  far  greater  than  that 
of  any  other  year  in  the  history  of  the  office.  For  comparison, 
there  is  given  below  a summary  of  the  work  performed  during  the 
past  fiscal  year  and  during  the  fiscal  year  1916,  the  last  year  before 
the  war.  ' 
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Comparative  summary  of  work. 


1918 

1916  . 

$98,880,962. 49 
$5,911,213.49 

$19,346,556.86 
$4, 138,569.79 

ftl04  799,J7.5  9R 

$23,485, 126.65 

- 266,036 
155,505 

170,463 

85,032 

421,541 

255,495 

228,261 

3,:&o 

$452,193.38 

722 

26,987 

142,476 

3,889 

$317,655.20 

770 

None. 

Number  of  collections  made  on  account  of  rents,  sales,  etc.,  and  deposited 

Number  of  claims  for  redemption  of  internal-revenue  stamps  paid  by 

The  enormous  increase  in  the  amount  disbursed  by  check  in  the 
past  year  is  partially  accounted  for  by  the  fact  that  it  includes  the 
sum  of  $65,018,296.93  expended  for  the  purchase  of  Farm  loan 
bonds  under  the  act  of  January  18,  1918,  but  outside  of  this  the 
amount  disbursed  by  check  was  $33,862,665.56,  which  still  shows  an 
increase  of  about  74  per  cent  in  the  amount  thus  disbursed. 

The  decrease  in  the  number  of  appropriations  from,  which  dis- 
bursements were  made  is  due  to  the  smaller  number  of  public  build- 
ings in  course  of  construction  under  the  Supervising  Architect. 

New  work  growing  out  of  the  war  has  come  to  the  office  from  every 
direction.  As  examples  of  the  increased  activities  and  new  work 
due  to  the  war,  mention  may  be  made  of  the  salaries  and  expenses 
under  the  various  Liberty  loan  appropriations  and  those  for  col- 
lecting the  internal  revenue,  and  for  the  increased  work  of  the  Coast 
Guard,  the  Public  Health  Service,  and  the  offices  of  the  six  auditors 
of  the  department. 

This  office  makes  disbursements  for  all  salaries  and  expenses  of  the 
Treasury  Department  in  the  District  of  Columbia  (except  the  Bureaus 
of  Engraving  and  Printing  and  War  Risk  Insurance),  and  the  greater 
part  of  the  salaries  and  expenses  outside  the  District  of  Columbia 
under  the  Coast  Guard,  the  Public  Health  Service,  the  Supervising 
Architect’s  Office,  the  Comptroller  of  the  Currency,  the  Federal  Farm 
Loan  Board,  the  Secret  Service,  special  agents  of  the  Customs  and 
Internal  Revenue  Services,  contingent  expenses  Independent  Treasury, 
and  the  Division  of  Loans  and  Currency.  The  office  also  receives 
and  accounts  for  moneys  due  the  United  States  on  account  of  rents 
of  sites  for  pubhc  buildings,  sales  of  pubhc  property,  etc.,  under  the 
offices  of  the  Chief  Clerk,  Supervising  Architect,  Surgeon  General  of  the 
Public  Health  Service,  and  Commodore  Commandant  of  the  Coast 
Guard. 
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During  the  year,  under  a separate  designation  and  in  a separate 
account,  the  disbursing  clerk  continued  to  make  disbursements  under 
the  appropriation  “Eelief,  protection,  and  transportation  of  American 
citizens  in  Europe.” 

Summary  of  work  under  this  appropriation. 


Amount  disbursed ' $1,  384.  59 

Number  of  checks  issued 31 

Number  of  vouchers  paid 23 


Since  the  organization  of  the  Tariff  Commission  in  April,  1917, 
the  disbursing  clerk  of  the  Treasury  Department,  at  the  request  of  the 
commission  and  with  the  consent  of  the  Secretary  of  the  Treasury, 
has  disbursed  appropriations  for  the  commission.  The  sundry 
civil  act,  approved  July  1,  1918,  under  the  appropriation  for  the 
Tariff  Commission,  provides  that  the  disbursing  clerk  for  the  Treasury 
Department  shall  act  in  a similar  capacity  for  the  Tariff  Commission. 
These  disbursements  are  accounted  for  in  a separate  account  which 
is  rendered  to  the  Auditor  for  the  State  and  other  Departments. 

Notwithstanding  the  vast  increase  in  volume,  the  work  has  been 
kept  up  to  date,  but  this  has  been  made  possible  only  by  constant 
and  untiring  efforts  on  the  part  of  the  entire  office  force,  with  the 
assistance  of  a.  very  few  details  from  time  to  time  from  other  offices. 
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Table  A. — Statement  of  the  outstanding  principal  of  the  public  debt  of  the  United  States  June  SO,  1918. 


Length  of 
loan. 

When  redeem- 
able. 

Rate  of  in- 
terest. 

Price 
at  which 
sold. 

Amount 

'authorized. 

Amountissued. 

Amount  out- 
standing. 

OLD  DEBT. 

For  detailed  information  in  regard  to  the  earlier  loans  embraced  under 
this  head,  see  Finance  Report  for  1876. 

On  demand... 

5 and  6 per 
cent. 

8161,610.26 

TREASURY  NOTES  PRIOR  TO  1846. 

Acts  of  October  12, 1837  (5  Statutes,  201);  May  21. 1838  ( 6 Statutes.- 228); 

land  2 years 

1 and  2 years 

of  i to  6 

Par 

$51,000,000. 00 

$47,002,900.00 

(•) 

March  2,1839  (5  Statutes,  323)  ; March  31,  1840  ( 6 Statutes,  370);  Feb- 
ruary 16, 1841  (6  Statutes,  411) ; January  31, 1842  ( 6 Statutes,  469) ; Au- 

from  date. 

per  cent. 

gust  31, 1842  (5  Statutes,  581) ; and  March  3,  1843  (5  Statutes,  614). _ 

TREASURY  NOTES  OF  1846. 

^ of  1 to  5| 
per  cent. 

10,000, 000.00 

7,687,800.00 

(‘) 

MEXICAN  INDEMNITY. 

date. 

5 years  from 
date. 

5 per  cent... 

320,000. 00 

303, 573. 92 

(■) 

TREASURY  NOTES  OF  1847. 

land  2 years 

1 and  2 years 
from  date. 

5|  and  6 per 
cent. 

23,000, 000.00 

» 26, 122, 100. 00 

(') 

TREASURY  NOTES  OF  1867. 

1 year  from 
date. 

3 to  6 per 
cent. 

Par 

Indefinite 

52,778,900. 00 

(•) 

BOUNTY-LAND  SCRIP. 

Indefinite .. 

6 per  cent... 

Indefinite .... 

233,075.00 

(') 

LOAN  OF  1847. 

ure  o(  the 
Government. 

Jan.  1,1868 

6 per  cent... 

li  to  2 

23,000, 000.00 

3 28,230,350.00 

950. 00 

TEXAN  INDEMNITY  STOCK. 

per  ct. 
pre. 

Jan.  1, 1865 — 

5 per  cent... 

10, 000, 000. 00 

5, 000,000.00 

20,000. 00 

LOAN  OF  1858. 

Jan.  1,1874..:. 

5 per  cent... 

Av.  pre. 
of 

20,  000, 000. 00 

20, 000, 000. 00 

2,000. 00 

LOAN  OF  FEBRUARY,  1861  (1881s). 

10or20years 

Dec.  31, 1880... 

6 percent... 

(Av.)89.03 

26, 000,000.00 

18, 415,000. 00 

5,000.00 

TREASURY  NOTES  OF  1861. 

Act  of  March  2, 1861  (12  Statutes,  178) ' 

60  days  or  2 
years. 

60  days  or  2 
years  after 
date. 

6 percent... 

Indefinite 

35, 364,460. 00 

2,300.00 

OREGON  WAR  DEBT. 

lAVper 
ct.  pre. 

Act  Of  March  2, 1861  (12  Statutes,  198) 

20  years 

July  1,1881  ... 

6 percent. .. 

Par 

2,800,000. 00 

1,090,860. 00 

2,250.00 

Included  in  old  “ debt.’  ’Inclnding  reissues.  = Including  conversion  of  Treasury  notes. 
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Table  A. — Statement  of  the  ouUlanding  principal  of  the  public  debt,  etc. — Continued. 


Length  of 
loan. 

, When  redeem- 
able. 

Rate  of  in- 
terest. 

Price 
at  which 
sold. 

Iv 

Amount 

authorized. 

Amount  i^ued. 

Amount  out- 
standing. 

LOAN  OF  JULY  AND  AUGUST,  1861. 

1 

The  act  of  July  17, 1861  (12  Statutes,  259),  authorized  the  issue  of 
8^,000,000  bonds,  with  interest  at  not  exceeding  7 per  centum  per 
annum,  redeemable  after  twenty  years.  The  act  or  August  6, 1861 
(12  Statutes,  316) , authorized  the  issue  of  bonds,  with  interest  at  6 per 
centum  per  annum,  payable  after  twenty  years  from  date,  in  ex- 
change for  7-30  notes  issued  under  the  act  of  July  17, 1861. 

20  years 

After  June  30, 
1881. 

6 per  cent... 

Par 

o 

o 

o 

8 

8‘ 

O 

d 

35 

$189. 321, 350. 00 

$15, 050. 00 

LOAN  OF  JULY  AND  AUGUST,  1861. 

Continued  at  3i  per  cent  interest,  and  redeemable  at  the  pleasure  of  the 
Government. 

OLD  DEMAND  NOTES. 

Indefinite  .. 

3J  per  cent.. 

1, 600. 00 

ure  of  the 
Government. 

Acts  of  July  17, 1861  (12  Statutes,  259);  Augrist  5, 1861  (12  Statutes,  313); 
February  12, 1862  (12  Statutes,  338). 

Indefinite  .. 

On  demand...  j 

60,000,000.00 

160,030,000.00 

53,012.60 

SEVEN-THIRTIES  OF  1861. 

Act  of  July  17, 1861  (12  Statutes,  259) 

Aug.  19  and 
Oct.  1, 1864. 

7^  per  cent. 

Av.pre. 
of  -m- 

Indefinite 

139, 999, 750. 00 

9,360.00 

FIVE-TWENTIES  OF  1862. 

Acts  of  February  26, 1862  (12  Statutes,  346);  March  3, 1864  (13  Statutes, 
13);  and  January  28,  1865  (13  Statutes,  425). 

5 or  20  years. 

Mayl,  1867  ... 

6 per  cent... 

Av.pre.  1 

rtf 

516,000, 000. 00 

514, 771, 600. 00 

■ 105,450.C0_ 

LEGAL-TENDER  NOTES. 

The  act  of  February  26, 1862  (12  Statutes,  345),  authorized  the  issue  of 
$150,000,000  United  States  notes,  not  bearing  interest,  payable  to 
bearer  at  the  Treasury  of  the  United  States,  and  of  such  denomi- 
nations, not  less  than  five  dollars,  as  the  Secretary  of  the  Treasury 
might  deem  expedient,  $50,000,000  to  be  applied  to  the  redemption 
of  demand  notes  authorized  by  the  act  of  July  17, 1861;  these  notes 
to  be  a legal  tender  in  payment' of  all  debte,  public  and  private, 
within  the  United  States,  except  duties  on  imports  and  interest  on 
the  public  debt,  and  to  be  exchangeable  fbr  6 per  cent  United 
States  bonds.  The  act  of  July  11,- 1862  (12  Statutes,  532),  authorized 
an  additional  issue  of  $150,000,000,  of  such  denominations  as  the  Sec- 
retary of  the  Treasury  might  deem  expedient,  but  no  such,  note 
should  be  for  a fractional  part  of  a dollar,  and  not  more  than 
$36,000,000  of  a lower  denomination  than  five  dollars;  these  notes  to 
be  a legal  tender  as  before  authorized.  The  act  of  March  3,  1863 
(12  Statiites,  710),  authorized  an  additional  issue  of  8150,000,000,  of 
such  denominations,  not  less  than  one  dollar,  as  the  Secretary  of  the 
Treasury  might  prescribe;  which  notes  were  made  a legal  tender 
as  before  authorized.  The  same  act  limited  the  time  in  which  the 

On  demand... 

450,000, 000. 0§ 

! 

V 

346,681,016. 00 

9 

\ 

N ’ 
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Treasury  notes  might  be  exchanged  for  United  States  bonds  to  July 
1. 1863.  The  amount  of  notes  authorized  by  this  act  were  to  be  in 
lieu  of  $100,000,000  authorized  by  the  resolution  of  January  17, 1863 
(12  Statutes,  822).  The  act  of  May  31, 1878  (20  Statutes,  87),  provides 
that  no  more  of  the  United  States  legal-tender  notes  shall  be  can- 
celed or  retired,  and  that  when  any  of  said  notes  are  redeemed  or 
received  into  the  Treasury  under  any  law,  from  any  source  what- 
ever, and  shall  belong  to  the  United  States,  they  shall  not  be  retired, 

. canceled,  or  destroyed,  but  shall  be  reissued  and  paid  out  again,  and 
kept  in  circulation. 

The  act  of  March  14,  1900,  provides  that  United  States  notes,  when 
presented  to  the  Treasury  for  redemption,  shall  be  redeemed  in  gold 
coin  of  the  standard  fixed  in  said  act,  and  that  in  order  to  secure 
the  prompt  and  certain  redemption  of  such  notes  it  shall  be  the 
duty  of  the  Secretary  of  the  Treasury  to  set  apart  in  the  Treasury  a 
reserve  fund  of  one  hundred  and  fifty  million  dollars  in  gold  coin  and 
bullion,  to  be  used  for  such  redemption  purposes  only,  and  that 
whenever  and  as  often  as  any  of  said  notes  shall  be  redeemed  from 
said  fund  it  shall  be  the  duty  of  the  Secretary  of  the  Treasury  to 
use  said  notes  so  redeemed  to  restore  and  maintain  the  reserve  fund 
80  established— first,  by  exchanging  the  notes  so  redeemed  for  any 

gold  coin  in  the  general  fund  of  the  Treasury;  second,  by  accepting 
eposits  of  gold  coin  at  the  Treasury  or  at  any  subtreasury  in  ex- 
change for  such  notes;  third,  by  procuring  gold  coin  by  the  use  of 
said  notes  in  accordance  with  the  provisions  6t  section  3700  of  the 
Revised  Statutes  of  the  United  States.  The  above-mentioned  act 
also  provides  that  if  the  Secretary  of  the  Treasury  is  unable  to 
restore  and  maintain  the  gold  coin  in  the  reserve  fund  by  the  fore- 
going methods,  and  the  amount  of  such  gold  coin  and  bullion  in 
said  fund  shall  at  anytime  fall  below  one  nundred  million  dollars, 
it  shall  be  his  duty  to  restore  the  same  to  the  maximum  sum  of  one 
hundred  and  fifty  million  dollars  by  borrowing  money  on  the  credit 
of  the  United  States,  and  for  the  debt  so  incurred  to  issue  and  sell 
coupon  or  registered  bonds  of  the  United  States  bearing  interest  at 
the  rate  of  not  exceeding  three  per  centum  per  annum,  payable 
quarterly,  the  bonds  to  be  payable  at  the  pleasure  of  the  United 
States  after  one  year  from  the  date  of  their  issue,  and  to  be  payable, 
principal  and  interest,  in  gold  coin  of  the  present  standard  value, 
the  gold  coin  received  from  the  sale  of  said  bonds  to  be  exchanged 
for  an  equal  amount  of  the  notes  redeemed  and  held  for  exchange, 
and  the  Secretary  of  the  Treasury  may,  in  his  discretion,  use  said 
notes  in  exchange  for  gold,  or  to  purchase  or  redeem  any  bonds  of 
the  United  States,  or  for  any  other  lawful  purpose  the  public  inter- 
ests may  require,  except  that  they  shall  not  be  used  to  meet  defi- 
ciencies in  the  current  revenues. 

The  act  of  March  4,  1907,  section  2,  provides  that  whenever  and  so 
long  as  the  outstanding  silver  certificates  of  the  denominations  of 
one  dollar,  two  dollars,  and  five  dollars,  issued  under  the  provisions 
of  section  seven  of  an  act  entitled  “An  act.  to  define  and  fix  the 
standard  of  value,  to  maintain  the  parity  of  all  forms  of  money 
issued  or  coined  by  the  United  States,  to  refund  the  public  debt,  and 

i Including  reissues. 
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Table  A. — Statement  of  the  outitanding  principal  of  the  public  debt,  etc. — Continued. 


Length  of 
loan. 

' When  redeem- 
able. 

Rate  of  in- 
terest. 

Price 
at  which 
sold. 

Amount 

authorized. 

Amountissued. 

Amount  out- 
standing. 

LEGAL-TENDER  NOTES— Continued. 

r 

for  other  piirposes,”  approved  March  fourteenth,  nineteen  hundred, 
shall  be,  in  the  opinion  of  the  Secretary  of  the  Treasury,  insufficient 
to  meet  the  public  demand  therefor,  he  is  hereby  authorized  to  issue 
United  States  notes  of  the  denominations  of  one  dollar,  two  dollars, 
and  five  dollars,  and  upon  the  issue  of  United  States  notes  of  such 
denominations  an  equal  amount  of  United  States  notes  of  higher 
denominations  shall  be  retired  and  canceled;  Provided,  however. 
That  the  aggregate  amount  of  United  States  notes  at  any  time  out- 
standing snail  remain  as  at  present  fixed  by  law:  Aiid  provided 
further.  That  nothing  in  this  act  shall  be  construed  as  affecting  the 
right  of  any  national  bank  to  issue  one-third  in  amount  of  its  circu- 
lating notes  of  the  denomination  of  five  dollars,  as  now  provided  by 
law. 

TEMPORARY  LOAN. 

Acts  of  February  25, 1862  (12  Statutes,  346);  March  17, 1862  (12  Stat- 
utes, 370);  July  11, 1862  (12  Statutes,  532)  , and  June  30, 1864  (13  Stat- 
utes, 218). 

Indefinite  .. 

After  10  days’ 
notice. 

4,  5,  and  6 
per  cent. 

Par 

$160,000,000.00 

i$716,099,247.16 

$2,850.00 

CERTIFICATES  OF  INDEBTEDNESS. 

Acts  of  March  1, 1862  (12  Statutes,  352);  May  17, 1862  (12  Statutes,  370), 
and  March  3, 1863  (12  Statutes,  710). 

lyear. 

1 year  after 
date. 

6 per  cent... 

Par 

No  limit 

561,753,241. 65 

• 3,000.00 

FRACTIONAL  CURRENCY. 

Acts  of  July  17, 1862  (12  Statutes,  692);  March  3, 1863  (l2  Statutes,  711), 
and  June  30, 1864  (13  Statutes,  220). 

Indefinite .. 

On  presenta-  ; 
tion. 

50,000,000.00  ' 

1368, 720, 079. 51 

i 

6. 845,137.82 

LOAN  OF  1863. 

The  act  of  March  3, 1863(12  Statutes,  709) , authorized  a loan  of  8900,000,000, 
and  the  issue  of  bonds,  with  interest  not  exceeding  6 per  centum  per 
annum,  and  redeemable  in  not  less  than  ten  nor  more  than  forty 
years,  principal  and  interest  payable  in  coin.  The  act  of  June  30, 18M 
(13  Statutes,  219),  repeals  the  above  authority,  except  as  to  the 
$75,000,000  of  bonds  already  advertised  for. 

Ronds  of  this  loan  continued  at  3^  per  cent  interest,  and  redeemable 
at  the  pleasure  of  the  Government. 

17  years 

Indefinite .. 

July  1, 1881..  J 

6 per  cent... 
3i  percent.. 

Av.  pre.  i 

■ 

75,000,000. 00 

75, 000,000.00 

3, 100. 00 
100.00 

ure  of  the 
Government. 
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ONE- YEAR  NOTES  OP  1863. 

1 year  after 
date. 

5 per  cent... 

400, 000,000. 00 

44,520,000. 00 

TWO--YEAR  NOTES  OF  1863. 

2 vears  after 
date. 

5 per  cent... 

400,000,000.00 

166,480,000.00 

COMPOUND-INTEREST  NOTES. 

Acts  of  Marcti  3,  1863  (12  Statutes,  710),  and  June  30,  1864  (13  Statutes, 
218). 

TEN-FORTIES  OF  1864. 

3 years 

3 years  from 
date. 

6 per'  cent 
compound. 

Par 

400,000, 000.00 

266,595,440.00 

Act  of  March  3, 1864  (13  Statutes,  13) 

10  or  40  years 

Mar.  1, 1874... 

5 percent... 

200,000,000. 00 

196, 118, 300. 00 

FIVE-TWENTIES  OF  1864. 

perct. 

prem. 

5 or  20  years. 

Nov.  1, 1869... 

6 percent... 

Av.  pre. 
of  2y®^^5 

400,000, 000.00 

125,661,300.00 

SEVEN-THIRTIES  OF  1864  AND  1865. 

Acts  of  June  30, 1864  (13  Statutes,  218);  January  28, 1865  (13  Statutes, 
425),  and  March  3, 1865  (13  Statutes,  468). 

3 years 

fAug.  15,1867 
{June  15, 1868 
[July  15,1868 

I"? A P®'*  cent. 

Av.  pre. 
of  2jg^. 

800, 000,  too.  00 

»829, 992, 500. 00 

FIVE-TWENTIES  OP  1866. 

Acts. of  MarcE  3, 1865  ( 13  Statutes,  468 ),  and  April  12, 1866  (14  Statutes,  31 ) . . 

5or  20  years. 

No7.  1, 1870... 

6 per  cent. . . 

Av.  pre. 

Indefinite 

203,327,250.00 

CONSOLS  OF  1865. 

Actsof  March  3, 1865  (13  Statutes,  468) , and  April  12, 1866  (14  Statutes,  31 ) . . 

5 or  20  years. 

July  1, 1870... 

6 per  cent... 

Av.  pre. 

Indefinite 

332,998,950.00 
. 0 

CONSOLS  OF  1867 

0- 

Actsof  March  3, 1865(13  Statutes,  468) , and  April  12, 1866  (14  Statutes,  31) . . 

6 or  20  years. 

July  1, 1872... 

6 per  cent... 

Av.  pre. 
of  iSSii- 

Indefinite .... 

379, 618,000.00 

CONSOLS  OF  1868. 

Actsof  March  3, 1865  (13  Statutes,  468),  and  Apnl  12,1866  (14 Statutes, 31).. 

6 or  20  years. 

July  1, 1873... 

6 per  cent... 

Av.  pre. 

of 

Indefinite 

42,639, 930.00 

THREE-PER-CENT  CERTIFICATES. 

Actsof  March 2, 1867  (14  Statutes,  558),  and  July  25, 1868  (15Statutes,  183) . . 

Indefinite .. 

On  demand... 

Sper  cent... 

Par 

76, 000, 000.00 

»85, 165,000.00 

1 Including  reissues. 

30. 190. 00 

26. 800. 00 

158, 150. 00 

18.550. 00 

13.950. 00 

120,000.00 

19.850.00 

67.150.00 

93. 750. 00 

9, 900. 00 

6,000.00 
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Tablb  a. — Statement  of  the  outstanding  principal  of  the  public  debt,  etc. — Continued. 


Length  of 
loan. 

When  redeem- 
able. 

Rate  of  in- 
terest. 

Price 
at  which 
sold. 

Amount 

authorized. 

4.mount  issued. 

Amount  out- 
standing. 

FUNDED  LOAN  OF  1881. 

The  act  of  January  14, 1875  (18  Statutes,  296),  authorizes  the  Secretary 
of  the  Treasury  to  use  any  surplus  revenues  from  time  to  time  in  the 
Treasury  not  otherwise  appropriated,  and  to  issue,  sell,  dispose  of,  at 
not  less  than  par,  in  coin,  either  of  the  description  of  bonds  of  the 
United  States  described  in  the  act  of  July  14, 1870  (16  Statutes,  272), 
to  the  extent  necessary  for  the  redemption  oi  fractional  currency  in 
silver  coins  of  the  denominations'of  ten,  twenty-five,  and  fifty  cents 
of  standard  value. 

The  act  of  March  3, 1875  (18  Statutes,  466),  directs  the  Secretary  of  the 
Treasury  to  issue  bonds  of  the  character  and  description  set  out  in 
the  act  of  July  14, 1870  (16- Statutes,  272),  to  James  B.  Eads,  or  his 
legal  represeutatives,  in  payment  at  par  of  the  warrants  of  the  Sec- 
retary of  War  for  .the  construction  of  jetties  and  auxiliary  works  to 
maintain  a wide  and  deep  channel  between  the  South  Pass  of  the 
Mississippi  Biver  and  the  Gulf  of  Mexico,  unless  Congress  shall  have 
previously  provided  for  the  payment  of  the  same  by  the  necessary 
appropriation  of  money. 

The  act  of  July  14,  1870  (16  Statutes,  272),  authorizes  the  issue  of 
$200,000,000  at  6 per  centum,  principal  and  interest  payable  in  coin 
of  the  present  standard  value,  at  the  pleasure  of  the  United  States 
Government,  after  ten  years;  these  bonds  to  be  exempt  from  the 
payment  of  all  taxes  or  duties  of  the  United  States,  as  well  as  from 
taxation  in  any  form  by  or  under  State,  municipal,  or  local  authority. 
Bonds  and  coupons  payable  at  the  Treasury  of  the  United  States. 
This  act  not  to  authorize  an  increase  of  the  bonded  debt  of  the 
United  States.  Bonds  to  be  sold  at- not  less  than  par  in  coin,  and 
the  proceeds  to  be  applied  to  the  redemption  of  outstanding  5-20’s 
or  to  be  exchanged  for  said  5-20’s,  par  for  par.  Payment  of  these 
bonds,  when  due,  to  be  made  in  order  of  dates  and  numbers,  begin- 
ning with  each  class  last  dated  and  numbered.  Interest  to  cease  at 
the  end  of  three  months  from  notice  of  intention  to  redeem.  The  act 
of  January  20, 1871  (16  Statutes,  399),  increases  the  amount  of  5 per 
cents  to  $500,000,000,  provided  the  total  amount  of  bonds  issued  shall 
not  exceed  the  amount  originally  authorized,. and  authorizes  the 
interest'on  any  of  these  bonds  to  be  paid  quarterly. 

The  act  of  December  17, 1873  (18  Statutes,  1),  authorized  the  issue  of 
an  equal  amount  of  bonds  of  the  loan  of  1858,  which  the  holders 
thereof  may,  on  or  before  February  1,  1874,  elect  to  exchange  for  the 
bonds  of  this  loan. 

• 10  years 

May  1.  1881... 

5 per  cent. . . 

Par 

(j 

•$1,500,000,000 

0 

$517,994,150.00 

$22, 400. 00 
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FUNDED  LOAN  OF  1891.  (REFUNDING.) 

The  act  of  July  14,1870  (16  Statutes,  272),  authorizes  the  issue  of  15 years. 
$300,000,000  at  4i  per  centum,  payable  in  coin  of'the  present  stand- 
ard value,  at  the  pleasure  of  the  United  States  Government,  after  » 

fifteen  years;  these  bonds  to  be  exempt  from  the  payment  of  all 
taxes  or  duties  of  the  United  States,  as  well  as  from  taxation  in  any 
form  by.  or  under  State,  municipal,  or  local  authority.  Bonds  and 
coupons  payable  at  the  Treasury  of  the  United  States.  This  act  not 
to  authorize  an  increase  of  the  bonded  debt  of  the  United  States. 

Bonds  to  be  sold  at  not  less  than  par  in  coin,  and  the  proceeds  to  be 
applied  to  the  redemption  of  outstanding  5-20’sor  to  be  exchanged 
for  said  6-20’s,  par  for  par.  Payment  of  these  bonds,  when  due,  to 
be  made  in  order  of  dates  and  numbers,  beginning  with  each  class 
last  dated  and  numbered.  Interest  to  cease  at  the  end  of  three 
months  from  notice  of  intention  to  redeem. 

FUNDED  LOAN  OF  1891.  ^ (RESUMPTION.) 

The  act  of  January  14, 1875  (18  Statutes,  296),  authorizes  the  Secretary  15 years, 
of  the  Treasury  to  use  any  surplus  revenues  from  time  to  time  in  the 
Treasury  not  otherwise  appropriated,  and  to  issue,  sell,  dispose  of, 
at  not  less  than  par  in  coin,  eitherof  thedescriptionsof  bonds  of  the 
United  States  described  in  the  act  of  July  14, 1870  (16  Statutes,  272), 
for  the  purpose  of  redeeming,  on  and  after  January  1, 1879,  in  coin,  * 
at  the  office  of  the  assistant  treasurer  of  the  United  States  in  New  . 

York,  the  outstanding  United  States  legal-tender  notes  when  pre- 
sented in  sums  of  not  less  than  fifty  dollars. 

.FUNDED  LOAN  OF  1907.  (REFUNDING.) 

The  act  of  July  14,1870  (16  Statutes,  272),  authorizes  the  issue  of  SOyears. 
$1,000,000,000  at  4 per  centum,  payable  in  coin  of  the  present  standard 
value,  at  the  pleasure  of  the  United  States  Government,  after  thirty 
years;  these  bonds  to  be  exempt  from  the  payment  of  all  taxes  or 
duties  of  the  United  States,  as  well  as  from  taxation  in  any  form  by 
or  under  State,  municipal,  or  local  authority.  Bonds  and  coupons 
payable  at  the  Treasury  of  the  United  States.  This  act  not  to  au- 
thorize an  increase  of  the  bonded  debt  of  the  United  States.  Bonds 
to  be  sold  at  not  less  than  par  in  coin,  and  the  proceeds  to  be  applied 
to  the  redemption  of  outstanding  5-20’s,  or  to  be  exchanged  for  said 
5-20’s,  par  for  par.  Payment  of  these  bonds,  when  due;  to  be  made  in 
order  of  dates  and  numbers,  b eginning  with  each  class  last  dated  and 
numbered.  Interest  to  cease  at  the  end  of  three  months  from  notice 
of  intention  to  redeem.  See  Refunding  Certificates,  page  450. 

FUNDED  LOAN  OF  1907.  (RESUMPTION.) 

The  act  of  January  14, 1876  (18  Statutes,  296),  authorizes  the  Secretary  30  years, 
of  the  Treasury  to  use  any  surplus  revenues  from  time  to  time  in  the 
Treasury  not  otherwise  appropriated,  and  to  issue,  sell,  dispose  of. 
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Sept.  1,1891... 

4Jper  cent.. 

Par 

185,000,000.00 

Sept.  1.1891... 

4^  per  cent.. 

Pa  r to 
U per 
ct.pre. 

Indefinite  . . . 

■65, 000,000.00 

July  1,1007  ... 

4 per  cent... 

Par  to 
i per 
ct.  pre. 

710.430,950.00 

July  1,1907  ... 

4 per  cent .. 

Par 

Indefinite ... 

. 30,  600,000.00 
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FUNDED  LOAN  OF  1907  (RESUMPTION)— Continued. 

at  not  less  than-par,  in  coin,  either  of  the  description  of  bonds  of 
the  United  States  described  in  the  act  of  July  14, 1870  (16  Statutes, 
272),  for  the  purpose  of  redeeming,  on  and  after  January  1,  1879,  in 
coin,  at  the  office  of  the  assistant  treasurer  of  the  United  States  in 
New  York,  the  outstanding  United  States  legal-tender  notes  when 
presented  in  sums  of  not  less  than  fifty  dollars. 

GOLD  CERTIFICATES. 

The  act  of  March  3. 1863  (12  Stat.,  7111,  authorizes  the  Secretary  of 
the  Treasury  to  receive  deposits  of  gold  coin  and  bullion  in  sums  of 
not  less  than  twenty  dollars,  and  to  issue  certificates  therefor  in 
denominations  of  not  less  than  twenty  dollars  each;  the  coin  and 
bullion  deposited  for  or  representing  tne  certificates  to  be  retained 
in  the  Treasury  for  the  payment  of  the  same  on  demand.  The  cer- 
tificates so  issued  to  be  received  at  par  in  payment  of  interest  on  the 
public  debt  and  for  duties  on  imports.  The  act  of  July  12, 1882  (22 
Statutes,  165),  provides  that  the  Secretary  of  the  Treasury  shall  sus- 
pend the  issue  of  gold  certificates  whenever  the  amount  of  gold 
coin  and  gold  bullion  in  the  Treasury  reserved  for  the  redemption  of 
United  States  notes  falls  below  one  hundred  millions  of  dollars. 

- The  act  of  March  14,  1900,  as  amended  by  the  act  of  March  4,  1907, 
authorizes  and  directs  the  Secretary  of  the  Treasury  to  receive  de- 
posits of  gold  coin  with  'the  Treasurer  or  any  assistant  treasurer 
of  the  United  States,  in  sums  of  not  less  than  twenty  dollars,  and 
to  issue  gold  certificates  therefor  in  denominations  of  not  less 
than'ten  dollars,  and  the  coin  so  deposited  shall  be  retained  in  the 
Treasury  and  held  for  the  payment  of  such  certificates  on  de- 
mand, and  used  for  no  other  purpose;  such  certificates  to  be  re- 
ceived for  customs,  taxes,  and  all  public  dues,  and  when  so  received 
may  be  reissued,  and  when  held  oy  any  national  banking  associ- 
ation may  be  counted  as  a part  of  its  lawful  reserve.  The  act  also 
provides  that  whenever  and  so  long  as  the  gold  coin  held  in  the 
reserve  fund  in  the  Treasury  for  the  redemption  of  United  States 
notes  and  Treasury  notes  shall  fall  and  remain  below  one  hundred 
million  dollars,  the  authority  to  issue  certificates  as  herein  provided 
shall  be  suspended;  andalso.thatwheneverandsolongastneaggre- 
gate  amount  of  United  States  notes  and  silver  certificates  in  the 
general  fund  of  the  Treasury  shall  exceed  sixty  million  dollars,  the 
Secretary  of  the  Treasury  may,  in  his  discretion,  suspend  the  issue 
of  the  certificates  herein  provided  for;  and  further,  that  the  Secre- 
tary of  the  Treasury  may,  in  his  discretion,  issue  such  certificates  in 
denominations  of  ten  thousand  dollars,  payable  to  order. 


Length  of 
loan. 

When  redeem- 
able. 

Rate  of  in- 
terest. 

Price 
at  which 
sold.  ■ 

Amount 

authorized. 

Amount  issued. 

- 

- 

On  demand  . . 

- 

a 

• 

Amount  out- 
standing. 


$1,784,480,669.00 
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The  act  of  March  2. 1911  (36  Stat.,  965,  sec.  1),  provides  that  the  Secre- 
tary of  the  Treasury  may,  in  his  discretion,  receive,  with  the  assist- 
ant treasurer  in  New  York  and  the  assistant  treasurer  in  San  Fran- 
cisco, deposits  of  foreign  gold  coin  at  their  bullion  value  in  amounts 
. of  not  less  than  one  thousand  dollars  in  value  and  issue  gold  certifi- 
cates therefor  of  the  description  herein  authorized;  and  also  pro- 
vides that  the  Secretary  of  the  Treasury  may,  in  his  discretion,  re- 
ceive, with  the  Treasurer  or  any  assistant  treasurer  of  the  United 
States,  deposits  of  gold  bullion  bearing  the  stamp  of  the  coinage 
mints  of  the  United  States,  or  the  assay  office  in  New  York,  certify- 
ing their  weight,  fineness,  and  value,  in  amounts  of  not  less  than 
one  thousand  dollars  in  value,  and  issue  gold  certificates  therefor  of 
the  description  herein  authorized.  But  the  amount  of  gold  bullion 
and  foreign  coin  so  held  shall  not  at  any  time  exceed  one-third  of 
the  total  amount  of  gold  certificates  at  such  time  outstanding.  And 
section  fifty-one  hundred  and  ninety-three  of  the  Revised  Statutes 
of  the  United  States  is  hereby  repealed. 

^ SILVER  CERTIFICATES. 

The  act  of  February  28, 1878  (20  Statutes,  26,  sec.  3),  provides  that  anv 
holder  of  the  coin  authorized  by  this  act  may  deposit  the  same  with 
the  Treasurer  or  any  assistant  treasurer  of  the  United  States  in  sums 
not  less  than  ten  dollars  and  receive  therefor  certificates  of  not  less 
than  ten  dollars  each,  corresponding  with  the  denominations  of  the 
United  States  notes.  The  coin  deposited  for  or  representing  the  cer- 
tificates shall  be  retained  in  the  Treasury  for  the.  payment  of  the 
same  on  demand.  Said  certificates  shall  be  receivable  for  customs, 
taxes,  and  all  public  dues,  and,  when  so  received,  may  be  reissued. 
The  act  of  August  4. 1886  (24  Statutes,  227),  authorizes  the  issue  of 
silver  certificatesinaenommationsof  one,  two,  and  five  dollars;  said 
certificates  to  be  receivable^  redeemable,  and  payable  in  like  man- 
ner and  for  like  purposes  as  is  provided  for  by  the  act  of  February  28, 
1878. 

The  act  of  March  14,  1900,  provides  that  it  shall  be  the  duty  of  the 
Secretary  of  the  Treasury,  as  fast  as  silver  dollars,  are  coined  under 
the  provisions  of  the  acts  of  July  14,  1890,  and  June  13,  1898,  from 
bullion  purchased  under  the  act  of  July  14, 1890,  to  retire  and  can- 
cel an  equal  amount  of  Treasury  notes^whenever  received  into  the 
.Treasury,  and  upon  the  cancellation  of  Treasury  notes,  silver  cer- 
tificates shall  be  issued  against  the  silver  dollars  so  coined.  The 
act  also  provides  that  silver  certificates  shall  be  issued  only  of 
denominations  of  ten  dollars  and.under,  except  that" not  exceeding 
in  the  aggregate  ten  per  centum  of  the  total  volume  of  said  certifi- 
cates, in  the  discretion  of  the  Secretary  of  the  Treasury,  may  be 
issued  in  denominations  of  twenty  dollars,  fifty  dollars,  and  one 
hundred  dollars;  and  silver  certificates  oi  higher  denomination 
than  ten  dollars,  except  as  therein  provided,  shall,  whenever  re- 
ceived at  the  Treasury  or  redeemed,  be  retired  and  canceled,  and 
certificates  of  denominations  of  ten  dollars  or  less  shall  be  substi- 
tuted therefor,  and  after  such  substitution,  in  whole  or  in  part,  a 
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Length  of 
1 loan. 

1 

When  redeem- 
able. 

Rate  of  in- 
terest. 

Price 
at  which 
sold. 

Amount 

authorized. 

Amount  issued. 

Amount  out- 
standing. 

SILVER  CERTIFICATES— Continued, 

like  volume  of  TTnited  States  notes  of  less  denomination  than  ten 
dollars  shall  from  time  to  time  be  retired  and  canceled,  and  notes 
; of  denominations  of  ten  dollars  and  upward  shall  be  reissued  in 
substitution  therefor,  with  like  qualities  and  restrictions  as  those 
retired  and  canceled. 

REFUNDING  CERTIFICATES. 

The  act  of  February  26, 1879  (20  Statutes,  321),  authorizes  the  Secretary 
of  the  Treasury  to  issue,  in  exchange  for  lawful  money  of  the  United 
States,  certificates  of  deposit  of  the  denomination  of  ten  dollars, 
bearing  interest  at  the  rate  of  four  per  centum  per  annum,  and  con- 
vertible at  any  time,  with  accrued  interest, into  the  four  per  centum 
bonds  described  in  the  refunding  act,  the  money  so  received  to  be 
applied  only  to  the  payment  of  the  bonds  bearing  interest  at  a rate 
not  less  than  five  per  centum,  in  the  mode  prescribed  by  said  act. 

Indefinite  .. 

Convertible 
into  4 per 
cent  bonds. 

4 per  cent... 

Par 

No  limit 

840,012,750.00 

$11,200. 00 

FUNDED  LOAN  OF  1881,  CONTINUED  AT  THREE  AND  ONE- 
HALF  PER  CENT. 

- 

These  bonds  were  issued  in  exchange  for  'five  per  cent  bonds  of  the 
funded  loan  of  1881,  by  mutual  agreement  between  the  Secretary  of 
the  Treasury  and  the  holders,  aud  were  made  redeemable  at  the 
pleasure  of  the  Government. 

Indefinite  .. 

At  pleasure  of 
the  Govern- 
ment. 

Zh  per  cent.. 

Par 

50. 00 

FUNDED  LOAN  OF  1891,  CONTINUED  AT  TWO  PER  CENT. 

These  bonds  were  issued  in  exchange  for  the  four  and  one-half  per 
cent  funded  loan  of  1891,  by  mutual  agreement  between  the  Secre- 
tary of  the  Treasury  and  the  holders,  and  were  made  redeemable  at 
the  pleasure  of  the  Government. 

Indefinite  .. 

At  pleasure  of 
the  Govern- 
ment. 

2 per  cent... 

Par..... 

25,364, 500.00 

4,000.00 

LOAN  OF  JULY  12,  1882. 

These  bonds  were  issued  in  exchange-  for  the  five  and  six  per  cent 
bonds  which  had  been  previously  continued  at  three  and  one-half 
per  cent  by  mutual  agreement  between  the  Secretary  of  the  Treas- 
ury and  the  holders,  and  were  made  redeemable  at  the  pleasure  of 
the  (iovernment. 

LOAN  OF  1904. 

Indefinite  . . 

Atpleasureof 
the  Govern- 
ment. 

3 per  cent... 

Par  .... 

. 200. 00 

fll7. 223 

The  act  of  January  14, 1875  (18  Statutes,  296),  authorizes  the  Secretary 
of  the  Treasury  to  use  any  surplus  revenues  from  time  to  time  in  the 
Treasury  not  otherwise  appropriated.,  and  to  issue,  sell,  dispose  of  at 
not  less  than  par,  in  coin,  either  of  the  descriptions  of  bonds  of  the 

Feb.  1.  1904  i,. 

5 percent... 

i 

100,000,000.00 

- ! 

13,050.00 

\117. 077 

1 : 
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United  States  described  in  the  act  of  July  14, 1870  (16  Statutes,  272), 
for  the  purpose  of  redeeming,  on  and  after  January  1, 1879,  in  coin, 
at  the  office  of  the  assistant  treasurer  of  the  United  States  in  New 
York,  the  outstanding  United  States  legal-tender  notes  when  pre- 
sented in  sums  of  not  less  than  fifty  dollars. 

LOAN  OF  1925. 

The  act  of  January  14, 1876  (18  Statutes,  296),  authorizes  the  Secretary  30  years 
of  the  Treasury  to  use  any  surplus  revenues  from  time  to  time  in  the 
Treasury  not  otherwise  appropriated,  and  to  issue,  sell,  dispose  of  at 
not  less  than  par,  in  coin,  either  of  the  descriptions  of  bonds  of  the 
United  States  described  in  the  act  of  July  14, 1870  (16  Statutes,  272), 
for  the  purpose  of  redeeming,  on  and  after  January  1, 1879,  in  coin, 

. at  the  office  of  the  assistant  treasurer  of  the  United  States  in  New 
York,  the  outstanding  United  States  legal-tender  notes,  when  pre- 
sented in  sums  of  not  less  than  fifty  dollars. 

LOAN  OF  1908-1918. 

The  act  of  June  13. 1898  (30  Statutes,  467,  sec.  33),  authorizes  the  Sec-  10  years 
retary  of  the  Treasury  to  borrow  on  the  credit  of  the  United  States, 
from  time  to  time,  as  the  proceeds  may  be  required,  to  defray  ex- 
penditures authorized  on  account  of  the  war  with  Spain  (such  pro- 
ceeds when  received  to  be  used  only  for  the  pu^ose  of  meeting 
such  expenditures),  the  sum  of  four  hundred  million  dollars,  or  so 
much  thereof  as  may  be  necessary,  and  to  prepare  and  issue  there- 
for coupon  or  registered  bonds  of  the  United  States  in  such  form  as 
he  may  prescribe,  and  in  denominations  of  twenty  dollars  or  some 
multiple  of  that  sum,  redeemable  in  coin  at  the  pleasure  of  the 
United  States  after  ten  years  from  the  date  of  their  issue,  and  paya- 
ble twenty  years  from  such  date,  and  bearing  interest  payable  quar- 
terly, in  coin,  at  the  rate  o f three  per  centum  per  annum;  the  bonds 
so  issued  to  be  exempt  from  all  taxes  or  duties  of  the  United,  States, 
as  well  as  from  taxation  in  any  form  by  or  under  state,  municipal, 
or  local  authority. 

CONSOLS  OF  1930. 

The  act  of  March  14, 1900,  section  11,  authorizes  the  Secretary  of  the  30  years 
Treasury  to  receive  at  the  Treasury  any  of  the  outstanding  bonds  of 
the  United  States  of  the  five  per  cent  loan  of  1904,  of  the  four  per  cent 
funded  loan  of  1907,  and  of  the  three  per  cent  loan  of  1908-1918,  and 
to  issue  in  exchange  therefor  an  equal  amount  of  coupon  or  registered 
bonds  of  the  United  States,  in  such  form  as  he  may  prescribe,  in  de- 
nominationsof  fifty  dollars,  or  any  multiple  thereof,  hearing  interest 
at  the  rate  of  two  per  centum  per  annum,  payable  quarterly,  such 
bonds  to  be  payable  at  the  pleasure  of  the  United  States  after  thirty 
years  from  the  date  of  their  issue.  The  principal  and  interest  of 
said  bonds  to  be  payable  in  gold  coin  of  the  present  standard  value, 
and  to  be  exempt  from  the  payment  of  all  taxes  or  duties  of  the 
United  States,  as  well  as  from  taxation  in  any  form  by  or  under  state, 
municipal,  or  local  authority.  The  bonds  to  be  issued  at  not  less 
than  par  and  numbered  consecutively  in  the  order  of  their  issue; 
and  when  payment  is  made  the  last  numbers  issued  shall  be  first 
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^ CONSOLS  OF  1930 — Continued, 
paid,  and  this  order  followed  until  all  the  bonds  are  paid.  Interest 
to  cease  three  months  after  any  call  made  by  the  Government  to 
redeem. 

TREASURY  NOTES  OF  1890, 

The  act  of  July  14, 1890  (26  Statutes,  289),  directs  the  Secretary  of  the 
Treasury  to  pui'chase,  from  time  to  time,  silver  bullion  to  the  aggre- 
gate amount  of  four  million  five  hundred  thousand  ounces,  or  so 
much  thereof  as  may  be  offered,  in  each  month,  at  the  market  price 
thereof,  not  exceeding  one  dollar  for  three  hundred  and  seventy-one 
and  twenty-five  hundredths  grains  of  pure  silver,  and  to  issue  in.pay- 
. . ment  for  such  purchases  of  silver  bullion  Treasury  notes  of  the  United 

States,  to  be  prepared  by  the  Secretary  of  the  Treasury,  in  such  form 
and  01  such  denominations,  not  .less  than  one  dollar  nor  more  than 
one  thousand  dollars,  as  he  may  prescribe.  That  said  notes  shall  be 
redeemable  on  demand,  in  coin,  at  the  Treasury  of  the  United  States, 
or  at  the  ofilce  of  any  assistant  treasurer  of  the  United  States,  and 
when  so  redeemed  may  be  reissued;,  but  no  greater  or  less  amount  of 
such  notes  shall  be  outstanding  at  any  time  than  the  cost  of  the  sil- 
ver bullion  and  the  standard  silver  dollars  coined  therefrom  then 
held  in  the  Treasury,  purchased  by  such  notes;  and  such  Treasury 
notes  shall  be  a legal  tender  in  payment  of  all  debts,  public  and  pri- 
vate, except  where  otherwise  expressly  stipulated  in  tbe  contract, 
and  shall  be  receivable  for  customs,  taxes,  and  all  public  dues,  and 
when  s'o  received  may  be  reissued;  and  such  notes,  when  held  by  any 
' national  banking  association,  may  be  counted  as  a part  of  its  lawful 

reserve.  That  upon  demand  of  the  holder  of  any  of  the  Treasury 
notes  provided  for,  the  Secretary  of  the  Treasury  shall  redeem  the 
same  in  gold  or  silver  coin,  at  his  discretion,  it  being  the  established 
policy  of  the  United  States  to  maintain  the  two  metals  on  a parity 
with  each  other  upon  the  present  legal  ratio,  or  such  ratio  as  may  be 
provided  by  law. 

The  act  of  November  1, 1893  (28  Stat.,  4),  repeals  so  much  of  the  act  of 
July  14, 1890,  as  directs  the  Secretary  of  the  Treasury  to  purchase 
from  time  to  time  silver  bullion  to  the  aggregate  amount  of  four 
million  five  hundred  thousand  ounces,  or  so  much  thereof  as  may 
be  offered  in  each  month,  at  the  market  price  thereof,  and  to  issue 
in  payment  for  such  purchases  Treasury  notes  of  the  United  States. 
The  .act  of  June  13, 1898  (30  Stat.,  467),  directs  that  all  of  the  silver 
bullion  in  the  Treasury  purchased  in  accordance  with  the  provi- 
sions of  the  act  of  July  14, 1890,  shall  be  coined  into  standard  silver 
dollars  as  rapidly  as  the  public  interests  may  require,  to  an  amount 
of  hot  less  than  one  and  one-half  millions  of  dollars  in  each  month, 
Digitized  for  dollars,  when  so  coined,  shall  be  used  and  applied  in 
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the  maDner  and  for  the  purposes  named  in  said  act.  The  act  of 
March  14,  1900,  provides  that  United  States  notes,  and  Treasury 
notes  issued  under  the  act  of  July  14, 1890,  when  presented  to- the 
Treasury  for  redemption,  shall  be  redeemed  in  gold  coin  of  the 
standard  fixed  by  said  act,  and  requires  that  the  Secretary  of  the 
Treasury  shall  set  apart  in  the  Treasury  a reserve  fund  of.  one  hun- 
dred and  fifty  million  dollars  to  be  used  for  such  redemption  pur- 
poses only.  It  also  provides  that  it  shall  be  the  duty  of  the  Secre- 
tary of  the  Treasury,  as  fast  as  silver  dollars  are  coined  under  the 
provisions  of  the  acts  of  July  14, 1890,  and  June  13, 1898,  from  bullion 
purchased  under  the  act  of  July  14,  1890,  to  retire  and  cancel  an 
equal  amount  of  Treasury  notes  whenever' received  into  the  Treas- 
ury, and  upon  such  cancellation  to  issue  silver  certificates  against 

I the  silver  dollars  so  coined. 

PANAMA  CANAL  LOAN. 

The  act  of  June  28, 1902  (32  Stat. , 484,  sec.  8) , provides  that  the  Secretary  lO  years, 
of  the  Treasury  is  hereby  authorized  to  borrow  on  the  credit  of  the 
United  States  from  time  to  time  as  the  proceeds  may  be  required  to  10  years, 
defray  expenditures  authorized  by  this  act  (such  proceeds  when  re- 
ceived to  be  used  only  for. the  purpose  of  meeting  such  expenditures).  50  years, 
the  sum  of  one  hundred  and  thirty  million  dollars,  or  so  much  thereof 
as  may  be  necessary,  and  to  prepare  and  issue  therefor  coupon  or  reg- 
istered bonds  of  the  United  States  in  such  form  as  he  may  prescribe, 
and  in  denominations  of  twenty  dollarsorsome  multiple  ot  thatsum. 
redeemable  in  gold  coin  at  thepleasure  of  the  United  States  after  ten 
years  from  the  date  of  their  issue,  and  payable  thirty  years  from  such 
date,  and  bearing  interest  payable  quarterly  in  gold  coin  at  the  rate 
of  two  per  centum  perannum;  and  the  bonds  herein  authorized  shall 
be  exempt  from  all  taxesordutiesof  the  United  States,  as  well  as  from 
taxation  in  any  form  by  or  understate,  municipal,  or localauthority: 

Provided,  That  said  bonds  may.  be  disposed  of  by  the  Secretary  of  the 
Treasury  at  not  less  than  par,  under  such  regulations  as  he  may  pre- 
scribe, giving  to  all  citizens  of  the  United  States  an  equal  opportunity 
to  subscribe  therefor^  but  no  commissions  shall  be  allowed  or  paid 
thereon;  and  a sum  not  exceeding  one-tenth  of  one  per  centum  of 
the  amount  of  the  bonds  herein  authorized  is  hereby  appropriated, 
out  of  any  money  in  the  Treasury  not  otherwise  appropriated,  to  pay 
the  expense  of  preparing,  advertising,  and  issuing  the  same;  and  the 
actof  December  21, 1905  (34  Stat.,  5,  sec.  1),  provides  that  the  two  per 
cent  bonds  of  the  United  States  authorized  by  section  eight  of  the  act 
entitled  “An  act  to  provide  forthe  construction  of  a canal  connect- 
ing the  waters  of  the  Atlantic  and  Pacific  Oceans,”  approved  June 
twenty-eighth,  nineteen  hundred  and  two,  shall  have  all  the  rights 
and  privileges  accorded  by  law  to  other  two  per  cent  bonds  of  the 
United  StateSj  and  every  national  banking  association  having  on 
deposit,  as  provided  by  law,  such  bonds  issued  under  the  provisions 
of  said  section  eight  of  said  act  approved  June  twenty-eighth,  nine- 
teen hundred  and  two,  to  secure  its  circulating  notes,  shall  pay  to 
the  Treasurer  of  the  United  States,  in  the  months  of  January  and 
July,  a tax  of  one-fourth  of  one  per  centeach  half  year  upon  the  aver- 
age amount  of  such  of  its  notes  in  circulation  as  are  based  upon  the 
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PANAMA  CANAL  LOAN— Continued. 

deposit  of  ^id  two  per  cent  bonds;  and  such  taxes  shall  be  in  lieu 
of  existing  taxes  on  its  notes  in  circulation  imposed  by  section  fifty- 
two  hundred  and  fourteen  of  the  Revised  Statutes. 

The  act  of  August  5, 1909  (36  Stat,  117,  sec.  39),  provides  that  the  Secre- 
tary of  the  Treasury  is  hereby  authorized  to  borrow  on  the  credit  of 
the  United  States  from  time  to  time,  as  the  proceeds  may  be  required 
to  defray  expenditures  on  account  of  the  Panama  Canal  and  to  re- 
imburse the  Treasury  for  such  expenditures  already  made  and  not 
covered  by  previous  issues  of  bonds,  the  sum  of  two  hundred  and  ' 
ninety  million  five  hundred  and  sixty-nine  thousand  dollars  (which 
sum  together  with  the  eighty-four  million  six  hundred  and  thirty-  ; 
one  thousand  nine  hundred  [aud  eighty]  dollars  already  borrowed  ' 
upon  issues  of  two  per  cent  bonds  under  section  eight  of  the  act  of 
June  twenty-eighth,  nineteen  hundred  and  two,  equals  the  estimate 
of  the  Isthmian  Canal  Commission  to  cover  the  entire  cost  of  the  i 
canal  from  its  inception  to  its  completion),  and  to  prepare  and  issue 
therefor  coupon  or  registered  bonds  of  the  United  States  in  such  : 
form  as  he  may  prescribe,  and  in  denominations  of  one  hundred  1 
dollars,  five  hundred  dollars,  and  one  thousand  dollars,  payable  fifty 
years  from  the  date  of  issue,  and  bearing  interest  payable  quarterly 
in  gold  coin  at  a rate  not  exceeding  three  per  centum  per  annum; 
ana  the  bonds  herein  authorized  shall  be  exempt  from  all  taxes  or 
duties  of  the  United  States,  as  well  as  from  taxation  in  any  form 
by  or  under  State,  municipal,  or  local  authority:  Provided,  That  said 
bonds  may  be  disposed  of  by  the  Secretary  of  the  Treasury  at  not 
less  than  par,  under  such  regulations  as  he  may  prescribe,  giving  to 
all  citizens  of  the  United  States  an  equal  opportunity  to  subscribe 
therefor,  but  no  commissions  shall  be  allowed  or  paid  thereon;  and 
a sum  not  exceeding  one-tenth  of  one  per  centum  of  the  amount  of 
the  bonds  herein  authorized  is  hereby  appropriated,  out  of  any 
money  in  the  Treasury  not  otherwise  appropriated,  to  pay  the  ex- 
penses of  preparing,  advertising,  and  issuing  the  same ; and  the 
authority  contained  in  section  eight  of  the  act  of  June  twenty- 
eighth,  nineteen  hundred  and'  two,  for  th'e  issue  of  bonds  bearing 
interest  at  two  per  centum  per  annum,  is  hereby  repealed. 

The  act  of  March  2, 1911  (36  Stat.,  1013),  provides  that  the  Secretary  of 
the  Treasury  be,  and  he  is  hereby,  authorized  to  insert  in  the  bonds 
to  be  issued  by  him  under  section  thirty-nineof  an  Act  entitled  “An 
Act  to  provide  revenue,  equalize  duties,  and  encourage  the  indus- 
tries of  the  United  States,  and  for  other  purposes,”  approved  August 
fifth,  nineteen  hundred  and  nine,  a provision  that  such  bonds  shall 
not  be  receivable  by  the  Treasurer  of  the  United  States  as  security 
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for  the  issue  of  circulating  notes  to  national  banks;  and  the  bonds 
containing  such  provision  shall  not  be  receivable  for  that  purpose. 

POSTAL  SAVINGS  BONDS. 

Theact  of  June  2*5, 1910  (36  Stat.,  817,  sec.  10)  provides  that  any  depositor  in 
a postal  savings  depository  may  surrender  his  deposit,  or  any  part 
thereof,  in  sums  of  twenty  dollars,  forty  dollars,  sixty  dollars,  eighty 
dollars,  one  hundred  dollars,  and  multiples  of  one  hundred  dollars  and 
five  hundred  dollars,  and  receive  in  lieu  of  such  surrendered  deposits, 
under  such  regulations  as  may  be  established  by  the  board  of  trustees, 
the  amount  of  the  surrendered  deposits  in  U nited  States  coupon  or  regis* 
tered  bonds  of  the  denominations  of  twenty  dollars,  forty  dollars,  sixty 
dollars,  eighty  dollars,  one  hundred  dollars,  and  five  hundred  dollars, 
which  bonds  shall  bear  interest  at  the  rate  of  two  and  one-half  per  eentu  m 
per  annum,  payable  semiannually,  and  be  redeemable  at  the  pleasure  of 
the  United  States  after  one  year  from  the  date  of  their  issue  and  payable 
twenty  years  from  such  date,  and  both  principal  and  interest  sh^l  be 
payable  in  United  States  gold  coin  of  the  present  standard  of  value;  Pro- 
vided, That  the  bonds  herein  authorized  shall  be  issued  only  (^st)  when 
there  are  outstanding  bonds  of  the  United  States  subject  to  csul,  in  which 
case  the  proceeds  of  the  bonds  shall  be  applied  to  the  redemption  at  par 
of  outstanding  bonds  of  the  United  States  subject  to  call;  and  (second)  at 
times  when  under  authority  of  law  other  than  that  contained  in  this  act 
the  Oovemnient  desires  to  issue  bonds  for  the  purpose  of  replenishing 
the  Treasury,  in  which  case  the  issue  of  bonds  under  authority  of  this  Act 
shall  be  in  lieu  of  the  issue  of  a like  amount  of  bonds  issuable  under  au« 
thority  of  law  other  than  that  contained  in  this  Act;  Provided  further , 
That  the  bonds  authorized  by  this  Actshall  be  issued  by  the  Secretary  of 
the  Treasury  under  such  regulations  as  he  may  prescribe;  And  provided 
further,  That  the  authority  contained  in  section  nine  of  this  Act  for  the 
investment  of  postal  savings  funds  in  United  States  bonds  shall  include 
the  authority  to  invest  in  the  bonds  herein'  authorized  whenever  such 
bonds  may  be  lawfully  Issued:  Arid  provided  further.  That  the  bonds 

. herein  authorized  shall  be  exempt  from  all  taxes  or  duties  of  the  United 
S tates  as  well  as  from  taxation  in  any  form  by  or  under  State,  municipal, 
or  local  authority:  And  provided  further,  That  no  bonds  authorized  by 
this  Act  shall  be  receivable  by  the  Treasurer  of  the  United  States  as  se* 
curity  for  the  issue  of  circulating  notes  by  national  banking  associations. 

CONVERSION  BONDS 


ONE-YEAR  TREASURY  NOTES,.... 

Sec.  18  of  the  act  of  Dec.  23, 1913  (38  Stat.,  251),  provides  that  upon  applica- 
tion of  any  Federal  reserve  bank,  approved  by  the  Federal  Reserve 
Board,  the  Secretary  of  the  Treasury  may  issue^  in  exchange  for  United 
States  two  per  centum  gold  bonds  bearing  the  circulation  privilege,  but 
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against  which  no  circulation  is  outstanding, ;pne-year  gold  notes  of  the 
United  States  without  the  circulation  privilege,  to  an  amount  not  to  ex- 
ceed one-half  of  the  two  per  centum  bonds  so  tendered  for  exchange,  and 
thirty-year  three  per  centum  gold  bonds  without  the  circulation  privi-' 
lege  for  the  remaihder  of  the  two  per  centum  bonds  so  tendered:  Pro- 
'vxatdy  That  at  the  time  of  such  exchange  the  Federal  reserve  bank  obtain- 
ing such  one-year  gold  notes  shall  enter  into  an  obligation  with  the  Sec- 
retary of  the  Treasury  binding  itself  to  purchase  from  the  United  States 
for  gold  at  the  maturity  of  such  one-year  notes  an  amount  equal  to  those 
delivered  in  exchange  for  such  bonds,  if  so  requested  by  the  Secretary, 
and  at  each  maturity  of  one-year  notes  so  purchased  by  such  Federal 
reserve  bank,  to  purchase  from  the  United  States  such  an  amount  of  one- 
year  notes  as  the  Secretary  may  tender  to  such  bank-,  not  to  exceed  the 
amount  issued  to  such  bank  in  the  first  instance,  in  exchange  for  the  two 
per  centum  United  States  gold  bonds;  said  obligation  to  purchase  at 
maturity  such  notes  shall  continue  in  force  for  a period  not  to  exceed 
thirty  years. 

For  the  purpose  of  making  the  exchange  hereiiyjrovided  for,  the  Secretary 
of  the  Treasury  is  authorized  to  issue  at  par  Treasury  notes  in  coupon  or 
registered  form  as  he  may  prescribe  in  denominations  of  one  hundred 
dollars,  or  any  multiple  thereof,  bearing  interest  at  the  rate  of  three  per 
centum  per  annum,  payable  quarterly,  such  Treasury  notes  to  be  pay- 
able not  more  than  one  year  from  the  date  of  their  issue  in  gold  coin  of  the 
present  standard  value,  and  to  be  exempt  as  to  principal  and  interest 
from  the  payment  of  all  taxes  and  duties. of  the  United  States  except  as 
provided  by  this  act,  as  well  as  from  taxes  in  any  form  by  or  under  State, 
municipal,  orlocalauthorities.  And  for  the  same  purpose,  the  Secretary 
is  authorized  and  empowered  to  issue  United  States  gold  bonds  at  par, 
bearing  three  per  centum  interest,  payable  thirty  years  from  the  date  of 
issue,  such  bonds  to  be  of  the  same  general  tenor  and  efiect  and  to  be 
issued  under  the  same  general  terms  and  conditions  as  the  United  States 
three  per  centum  bonds  without  the  circulation  privilege  now  issued 
and  outstanding. 

Upon  application  of  any  Federal  reserve  bank,  approved  by  the  Federal 
Reserve  Board,  the  Secretary  may  issue  at  par  such  three  per  centum 
bonds  in  exchange  for  the  one-year  gold  notes  herein  provided  for. 

& 

• 
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CERTIFICATES  OF  INDEBTEDNESS,  2 PER  CENT....... 

CERTIFICATES  OF  INDEBTEDNESS,  3 PER  CENT 

CERTIFICATES  OF  INDEBTEDNESS,  3i  PER  CENT 

CERTIFICATES  OF  INDEBTEDNESS,  3^  PER  CENT....... 

CERTIFICATES  OF  INDEBTEDNESS,  4 PER  CENT 

CERTIFICATES  OF  INDEBTEDNESS,  4^  PER  CENT 

Sec.  401.  That  section  tbirty-two  of  an  act  entitled  **An  act  providing 
ways  and  means  to  meet  war  expenditures,  and  for  other  purposes,” 
approved  June  thirteenth,  eighteen  hundred  and  ninety-eight,  as 
amended  by  section  forty  of  an  act  entitled  “An  act  to  provide  revenue, 
equalize  duties  and  encourage  the  industries  of  the  United  States,  ana 
for  other  purposes,”  approved  August  fifth,  nineteen  hundred  and  nine, 
be,  and  the  same  is  hereby,  amended  to  read  as  follows: 

*'Sec.  32.  That  the  Secretary  of  the  Treasury  is  authorized  to  borrow, 
from  time  to  time,  at  a rate  of  interest  not  exceeding  three  per  centum 
per  annum,  such  sum  or  sums  as,  in  his  judgment,  may  be  necessary  to 
meet  public  expenditures,  and.  to  issue  therefor  certificates  of  indebted- 
ness in  such  form  and  in  such  denominations  as  he  may  prescribe;  and 
each  certificate  so  issued  shall  be  payable,  with  the  interest  accrued 
^ thereon,  at  such  time,  not  exceeding  one  year  from  the  date  of  its 
issue,  as  the  Secretary  of  the  Treasury  may  proscribe:  Provided, 
That  the  sum  of  such ' certificates  outstanding  shall  at  no  time 
exceed  $300,000,000,  and  the  provisions  of  existing  law  respecting  coun- 
terfeiting and  other  fraudulent  practices  are  hereby  extended  to  the 
bonds  and  certificates  of  indebtedness  authorized  by  this  act.”  (Act  of 
Mar.  3, 1917.) 

Sec.  6.  That  in  addition  to  the  bonds  authorized  by  sections  one  and  four 
of  this  act,  the  Secretary  of  the  Treasury  is  authorized  to  borrow  from 
time  to  time,  on  the  credit  of  the  United  States,  for  the  purposes  of  this 
act  and  to  meet  public  expenditures  authorized  by  law,  such  sum  or 
sum  as,  in  his  judgment,  may  be  necessary,  and  to  issue  therefor  certifi- 
cates of  indebtedness  at  not  less  than  par  in  such  form  and  subject  to 
such  terms  and  conditions  and  at  such  rate  of  interest  not  exceeding 
three  and  one-half  per  centum  per  annum,  as  he  may  prescribe;  and  each 
• certificate  so  issued  shall  be  payable,  with  the  interest  accrued  thereon, 
at  such  time,  not  exceeding  one  year  from  the  date  of  its  issue,  as  the 
Secretary  of  the  Treasury  may  prescribe.  Certificates  of  indebtedness 
herein  authorized  shall  not  bear  the  circulation  privilege,  and  the  sum  of 
such  certificates  outstanding  shall  at  no  time  exceed  in  the  aggregate 
82,000,000.000,  and  such  certificates  shall  be  exempt,  both  as  to  principal 
^d  interest,  from  all  taxation,  except  estate  or  inheritance  taxes,  im- 
posed by  authority  of  the  United  States,  or  its  possessions,  or  any 
State  or  local  taxing  authority.  (Act  of  Apr.  24, 1917.) 
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2 percent...  Par. 

3 percent...  Par. 
3i  per  cent..  Par. 
3^  per  cent..  Par. 

4 per  cent...  Par 

per  cent..  Par 


$1,220,000,000.00  $165,000,000.00 

493.205.000. 00  24,935,000.00 

400. 000.  000. 00  61, 000. 00 

850.000. 000.00  7,000.00. 

4.176.769.000. 00  67i9l2,000.00 

2,795,879,500.00  1,467,094,500.00 
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Table  A.— Statement  of  the  ouUtanding  principal  of  the  public  debt,  etc. — Continued. 


Length  of 
loan. 

When  redeem- 
able, 

Rates  of  in- 
terest. 

Price 
at  which 
sold. 

Amount 

authorized. 

Amount  issued. 

Amount  out- 
standing. 

Sec.  5.  That  in  addition- to  the  bonds  authorized  by  section  one  o'f  tMs  act, 
■ the  Secretary  of  the  Treasury  is  authorized  to  borrow  from  time  to  time, 
on  the  credit  of  the  United  States,  for  the  purposes  of  this  act  and  to 
meet  public  expenditures  authorized  by  law,  such  sum  or  sums  as  in  his 
judgment  may  be  necessary,  and  to  issue  therefor  certificates  of  indebt- 
edness of  the  United  States  at  not  less  than  par  in  such  form  or  forms  and 
subject  to  such  terms  and  conditions  and  at  such  rate  or  rates  of  interest  as 
he  may  prescribe;  and  each  certificate  so  issued  shall  be  payable  at  such 
time  not  exceeding  one  year  from  the  date  of  its  issue,  and  may  be  re- 
deemable before  maturity  upon  such  terms  and  conditions,  and  the  in- 
terest accruing  thereon  shall  be  payableat  such  time  or  times  as  the  Secre- 
tary of  the  Treasury  may  prescribe.  The  sum  of  such  certificates  out- 
standing hereunder  and  under  section  six  of  said  act  approved  April 
twenty-fourth  nineteen  hundred  and  seventeen,  shall  not  at  any  one  time 
exceedinthe  aggregate  $4,000,000,000.  (Act  of  Sept.  24, 1917.) 

Sec.  4.  That  the  last  sentence  of  section  five  of  said  act  approved  Septem- 
ber twenty-fourth;  nineteen  hundred  and  seventeen,  be,  and  is  hereby, 
amended  to  read  as  follows: 

**  The  sum  of  such  certificates  outstanding  hereunder  and  under  section  six 
of  said  act  approved  April  twenty-fourth,  nineteen  hundred  and  seven- 
teen, shall  not  at  any  one  time  exceed  in  the  aggregate  $8,000,000,000.’^ 
(A^of  Apr.  4, 1918.) 

FIRST  LIBERTY  LOAN. 

That  the  Secretary  of  the  Treasury,  with  the  approval  of  the  President,  is 
hereby  authorized  to  borrow,  from  time  to  time,  on  the  credit  of  the 
United  States  for  the  purposes  of  this  act,  and  to  meet  expenditures 
authorized  for  the  national  security  and  defense  and  other  public  pur- 
poses authorized  by  law  not  exceeding  in  the  aggregate  $5,000,000^000, 
exclusive  of  the  sums  authorized  by  section  four  of  this  act,  and  to  issue 
therefor  bonds  of  the  United  States. 

The  bonds  herein  authorized  shall  be  in  such  form  and  subject  to  such 
terms  and  conditions  of  issue,  conversion,  redemption,  maturities,  pay- 
ment, and  rate  and  time  of  payment  of  interest,  not  exceeding  three  and 
one-half  per  centum  per  aimum.  as  the  Secretary  ol  the  Treasu^  may 
nresoribe.  ■ The  nrinr.mal  and  interest  thereof  .shall  he  navahle  in  United 
States  gold  coin'of  the  present  standard  of  value  and  shall  be  exempt, 
both  as  to  principal  ana  interest,  from  all  taxation,  except  estate  or  in- 
heritance taxes,  imposed  by  authority  of  the  United  States,  or  its  posses- 
sions, or  by  any  State  or  local  taxing  authority;  hut  such  bonds  shall  not 
bear  the  circulation  privilege. 

The  bonds  herein  authorized  shall  first  be  offered  at  not  less  than  par  as  a 
popular  loan,  under  such  regulations  prescribed  by  the  Secretary  of  the 

Redeemable 
June  15, 1932. 
Payable 
June  15, 1947. 

per  cent, . 

1 

Par 

$5,538,945,460.00 

$1,989,447,294.62 

81,988,791,291X2 
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Treasury  us  will  give  all  citizens  of  the  United  States  an  equal  oppor- 
tunity to  participate  therein;  and  any  portion  of  the  bonds  so  oflered  and 
not  subscribed  for  may  be  otherwise  disposed  of  at  not  less  than  par  by 
the  Secretary  of  the  Treasury;  but  no  commissions  shall  be  allowed  or 
paid  on  any  bonds  issued  under  authority  of  this  act. 

Sec.  4.  That  the  Secretary  of  the  Treasury,  in  his  discretion,  is  hereby 
authorized  to  issue  the  bonds  not  already  issued  heretofore  authorized 
by  section  thirty-nine  of  the  Act  approved  August  fifth,  nineteen  hun- 
dred and  nine,  entitled  ‘‘An  Act  to  provide  revenue,  equalize  duties, 
and  encourage  the  industries  of  the  United  States,  and  for  other  pur- 
poses’^; section  one  hundred  and  twenty-four  of  the  Act  approved  June 
third,  nineteen  hundred  and  sixteen,  entitled  “An  Act  for  making 
further  ahd  more  effectual  provision  for  the  national  defense,  and  for 
other  purposes” ; section  thirteen  of  the  Act  of  September  seventh,  nine- 
teen himdred  and  sixteen,  entitled  “An  Act  to  establish  a United  States 
shipping  board  for  the  purpose  of  encoiiraging,  developing,  and  creating 

. a naval  auxiliary  and  a naval  reserve  and  a merchant  marine  to  meet  the 
requirements  of  the  commerce  of  the  United  States  with  its  Territories 
and  possessions  and  with  foreign  countries,  to  regulate  carriers  by  water 
engaged  in  the  foreign  and  interstate  commerce  of  the  United  States, 
and  for  other  purposes”;  section  four  hundred  of  the  Act  approved 
March  third,  nineteen  hundred  and  seventeen,  entitled  “An  Act  to 
provide  increased  revenue  to  defray  the  expenses  of  the  increased  appro- 
priations for  the  Army  and  Navy  and  the  extensions  of  fortifications, 
and  for  other  purposes”;  and  the  public  resolution  approved  March 
fourth^  nineteen  hundred  and  seventeen,  entitled  “Joint  resolution  to 
expedite  the  delivery  of  material?,  equipment,  and  munitions  and  to 
secure  more  expeditious  construction  of  ships,”  in  the  manner  and 
under  the  terms  and  conditions  prescribed  in  section  one  of  this  Act. 

That  the  Secretary  of  the  Treasury  is  hereby  authorized  to  borrow  on  the 
credit  of  the  United  States  from  time  to  time,  in  addition  to  the  sum 
authorized  in  section  one  of  this  Act,  such  additional  amount,  not  ex- 
ceeding $63,945,460  as  may  be  necessary  to  redeem  the  three  per  cent 
loan  of  nineteen  hundred  and  eight  to  nineteen  hundred  and  eighteen, 
maturing  August  first,  nineteen  hundred  and  eighteen,  and  to  issue 
therefor  bonds  of  the  United  States  in  the  manner  and  under  the  terms 
and  conditions  pr^cribed  in  section  one  of  this  Act. 

Sec.  5.  That  any  series  of  bonds  issued  under  authority  of  sections  one 
and  four  of  this  Act  may,  under  such  terms  and  conditions  as  the  Secre- 
tary of  the  Treasury  may  prescribe,  be  convertible  into  bonds  bearing  a 
higher  rate  of  interest  than  the  rate  at  which  the  same  were  issued  if  any 
subsequent  series  of  bonds  shall  be  issued  at  a higher  rate  of  Interest 
before  the  termination  of  the  war  between  the  United  States  and  the 
Imperial  German  Government,  the  date  of  such  termination  to  be  fixed 
by  a proclamation  of  the  President  of  the  United  States.  (Act  of 
Apr.  24, 1917.) 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


SECEETABY  OP  THE  TBEASUBY.'  • 459 


Table  A. — Statement  of  the  outstanding  ■principal  of  the  public  debt,  etc. — Continued. 


- 

Length  of 
loan.  1 

When  redeem- 
able. 

Rates  of  in- 
terest. 

Price 
at  which 
sold. 

Amount 

authorized. 

Amount  issued. 

Amount  out- 
standing. 

SECOND  LIBERTY  LOAN. 

That  the  Secretary  of  the  Treasury,  with  the  approval  of  the  President, 
is  hereby  authorized  to  borrow,  from  time  to  time,  on  the  credit  of  the 
Uni  ted  States  for  the  purposes  of  this  Act,  and  to  meet  expenditures 
authorized  for  the  national  security  and  defense  and  other  public  pur- 

. poses  authorized  by  law,  not  exceeding  in  the  aggregate  $7,538,945,460, 
and  to  issue  therefor  bonds  of  the  United  States,  in  addition  to  the 
$2,000,000,000  bonds  already  issued  or  offered  for  subscription  under 
authority  of  the  Act  approved  April  twenty-fourth,  nineteen  hundred 
and  seventeen,  entitled  An  Act  to  authorize  an  issue  of  bonds  to 
meet  expenditures  for  the  national  security  and  defense,  and,  for  the 
purpose  of, assisting  in  the  prosecution  of  the  war,  to  extend  credit  to 
foreign  governments,  and  for  other  purposes":  Provided,  T\izX  of  this 
sum  $3.063, 945,460shail  bein  lieupf  thatamountof  the  unissued  bonds 
authorized  by  sections  oneand  four  of  the  Actapproved  April  twenty- 
fourth, nineteenhundred  and  seventeen, $225, 000, OOOshallbein  lieu  of 
that  amount  of  the  unissued  bonds  authorized  by  section  thirty- 
nine  of  the  Act  approved  August  fifth,  nineteen  hundred  and  nine, 
Sid0,000,000  sh^l  be  in  lieu  of  the  unissued  bonds  authorized  by  the 
joint  resolution  approved  March  fourth,  nineteen  hundred  and  seven- 
teen, and  $100,000,000  shall  be  inlieu  oftheuni^ued  bonds  authorized 
by  section  four  hundred  of  the  Act  approved  March  third,  nineteen 
hundred  and  seventeen. 

The  bondsherein  authorized  shall  be  in  such  form  or  forms  and  denomi- 
nation or  denominationsand  subject  to  such  terms  and  conditions  of 
issue, conversion, redemption, maturities, payment,and  rateorratesof 
interest,  not  exceeding  four  per  centum  per  annum,  and  time  or  ti  mes  o f 
payment  ofinterest,asthe  Secretary  of  the  Treasury  from  time  to  time 
at  or  before  theissue  thereof  may  prescribe.  The  principal  and  interest 
thereof  shall  be  payable  in  United  Statesgoldcoinof  the  present  stand- 
ard of  value. 

The  bonds  herein  authorized  shallfrom  time  to  time  first  be  offered  at  not 
less  than  par  as  a popular  loan, under  such  regulations.prescribed  by 
the  Secretary  of  the  Treasury  from  time  to  time,  as  will  in  his  opinion 
give  the  people  of  the  United  States  as  nearly  as  may  be  an  equal  oppor- 
tunity to  participatetherein,but  he  may  make  allotmentinfull  upon 
applications  for  smaller  amounts  of  bondsin  advanceof  any  date  which 
he  may  set  for  the  closing  of  subscriptions  and  may  reject  or  reduce 
allotments  upon  later  appfications  and  applications  for  larger  amounts, 
and  may  reject  orreduceallotmentsuponapplicationsfromincorporated 
banks  and  trust  companies  for  their  own  account  and  makealfotment 

Redeemable 
Nov.  15.1§27, 
Payable  Nov. 
15, 1942. 

4 per  cent... 

1 

$7,538,945,460.00 

i 

1 

! 

$3,807,863,516.00 

$3,746,813,516.00 

i 

i 

' 

/ 
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in  fdll  or  larger  allotments  to  others,  and  may  establish  a graduated 
scale  of  allotments,  and  may  from  time  to  time  adopt  any  or  all  of  said 
methods,  should  any  such  action  be  deemed  by  him  to  be  in  the  public 
interest:  Provided,  Thatsuchreduction  or  increase  of  allotments  of  such 
bonds  shall  be  made  under  general  rules  to  be  prescribed  by  said 
Secretary  and  shall  apply  to  all  subscribers  similarly  situated.  And 
any  portion  of  the  bonds  so  offered  and  not  taken  may  be  otherwise 
disposed  of  by  the  Secretary  of  the  Treasury  in  such  manner  and  at  such 
price  or  prices,  not  less  than  par,  as  he  may  determine.  (Act  of  Sept.  24 , 
1917.) 

THIRD  LIBERTY  LOAN.  ' 

That  the  first  section  of  the  act  approved  September  twenty-fourth,  nine- 
teen hundred  and  seventeen,  entitled  “An  act  to  authorize  an  additional 
issue  of  bonds  to  meet  expenditures  for  the  national  security  and  defense, 
andj  for  the  purpose  of  assisting  in  the  prosecution  of  the  war,  to  extend 
additional  credit  to  foreign  governments,  and  for  other  purposes,”  be, 
and  is  hereby,  amended  to  read  eis  follows: 

‘'That  the  Secretory  of  the  Treasury,  with  the  approval  of  the  President, 
is  hereby  authorized  to  borrow,  from  time  to  time,  on  the  credit  of  the 
United  States  for  the  purposes  of  this  act,  and  to  meet  expenditures 
authorized  for  the  national  security  and  defense  and  other  public  pur- 
poses authorized  by  law,  not  exceedj^  in  the  aggregate  $12,()00,000,01)0, 
and  to  issue  therefor  bonds  of  the  United  States,  in  addition  to  the 
82,000,000.000  bonds  already  issued  or  offered  for  subscription  under  au- 
thority of  the  act  approved  April  twenty-fourth.,  nineteen  hundred  and 
seventeen,  entitled  'An  act  to  authorize  an  issue  of  bonds  to  meet  expend- 
itures for  the  national  security  and  defense,  and,  for  the  purpose  of  assist- 
ing in  the  prosecution  of  the  war,  to  extend  credit  to  foreign  governments, 
and  for  other  purposes’:  Provided,  That  of  this  sum  83,061945,460  shall  be 
in  lieu  of  that  amount  of  the  unissued  bonds  authorized  by  .sections  one 
and  four  of  the  act  approved  April  twenty-fourth,  nineteen  hundred  and 
seventeen,  8225,000,000  shall  be  in  lieu  of  that  amount  of  the  unissued 
bonds  authorized  by  section  thirty-nine  of  the  act  approved  August 
fifth,  nineteen  hundred  and  nine,  8150,000,000  shal  I be  m lieu  o f the  un- 
issued bonds  authorized  by  the  joint  resolution  approved  March  fourth, 
nineteen  hundred  and  seventeen,  and  8100,000,000  shall  he  in  lieu  of  the 
unissued  bonds  authorized  by  section  four  hundred  of  the  act  approved 
March  third,  nineteen  hundred  and  seventeen. 

*'The  bonds  herein  authorized  shall  be  in  such  form  or  forms  and  denomi- 
nation or  denominations  and  subject  to  such  terms  and  conditions  of 
issue,  conversion,  redemption,  maturities,  payment,  and  rate  or  rates  of 
interest,  not  exceedin.g  four  and  one-quarter  per  centum  per  annum, 
and  time  or  times  of  payment  of  interest,  as  the  Secretary  of  the  Treas- 
ury from  time  to  time  at  or  before  the  issue  thereof  may  prescribe.  The 
principal  and  interest  thereof  shall  be  payable  in  Umted  States  gold 
cojn  01  the  present  standard  of  value. 

a Includes  £ 


Payable  Sept. 

41  per  cent. . 

Par 

0 12,000,000,000.00 

15, 1928. 

authorized  by  act  of  Sept.  24, 1917. 


3,243,045,138. 47 


3,228,109,638.47 
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Length  of 
loan. 

When  redeem- 
able. 

1 

Rates  of  in- 
terest. 

Price 
at  which ! 
sold. 

Amoimt 

authorized. 

Amount  issued. 

Ainount  out- 
standing. 

THIRD  LIBERTY  LOAN— Continued. 

“The  bonds  herein  authorized  shall  from  time  to  time  first  be  offered  at 
not  less  than  par  as  a p^ular  loan,  under  such  regulations,  prescribed 
by  the  Secretary  of  the  Treasury  from  time  to  time,  as  will  in  his  opin- 
ion give  the  people  of  the  United  States  as  nearly  as  may  be  an  equal : 
opportunity  to  participate  therein,  but  he  may  make  allotment  in  full 
upon  applications  for  smaller  amounts  of  bonds  in  advance  of  any  date 
which  he  may  set  for  the  closing  of  subscriptions  and  may  reject  or  reduce 
allotments  upon  later  applications  and  applications  for  larger  amounts, 
and  may  reject  dr  reduceallotmentsupon  applications  from  incorporated 
banks  and  trust  companies  for  their  own  account  and  make  allotment 
in  full  or  larger  allotments  to  others,  and  may  establish  a graduated 
scale  of  allotments,  and  may  from  time  to  time  adopt  any  or  all  of  said 
methods,  should  any  such  action  be  deemed  by  him  to  be  in  the  public 
interest:  Provided,,  That  such  reduction  or  increase  of  allotments  of  such 
bonds  shall  be  made  under  general  rules  to  be  prescribed  bv  said  Secre- 
tary and  shall  apply  to  all  subscribers  similarly  situated.  And  any 
portion  of  the  bonds  so  offered  and  not  taken  may  be  otherwise  disposed 
of  by  the  Secretary  of  the  Treasury  in  such  manner  and  at  such  price  or 
prices,  not  less  than  par,  as  he  may  determme.  The  Secretary  may  make 
special  arrangements  for  subscriptions  at  not  less  than  par  frorii  per- 
sons in  the  military  or  naval  forces  of  the  United  States,  but  any  bonds 
issued  to  such  persons  shall  be  in  all  respects  the  same  as  other  bonds  1 
of  the  same  issue.”  (Act  of  Apr.  4,  1918.) 

war-savings  CERTIFICATES.  , 

SECi  6.  That  in  addition  to  the  bonds  authorized  by  section  one  of  this  act 
and  the  certificates  of  indebtedness  authorized  by  section  five  of  this  act, 
the  Secretary  of  the  Treasury  is  authorized  to  borrow  from  time  to  time, 
on  the  credit  of  the  United  States,  for  the  purposes  of  this  act  and  to 
meet  public  expenditures  authorized  by  law,  such  sum  or  sums  as  in  his 
judgment  may  he  necessary,  and  to  issue  therefor,  at  such  price  or  prices 
and  upon  such  terms  and  conditions  as  he  may  determine,  war-savings 
certificates  of  the  United  States  on  which  interest  to  maturity  may  be 
discounted  in  advance  at  such  rate  or  rates  and  computed  in  such  man- 
ner as  he  may  prescribe.  Such  war-savings  certificates  shall  be  in  such 
form  or  forms  and  subject  to  such  terms  and  conditions,  and  may  have 
such  provisions  for  payment  thereof  before  maturity,  as  the  Secretary 
of  the  Treasury  may  prescribe.  Each  war-saving  certificate  so  issued 
shall  be  payable  at  such  time,  not  exceeding  five  years  from  the  date  of 

i 

Av.4  percent 

S2, 000,000,000 

$352,769,265.13 

! 

$349,797,297.33 

! 
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its  issue,  and  may  be  redeemable  before  maturity,  upon  such  terms  and 
conditions  as  the  Secretary  of  the  Treasury  may  prescribe.  The  sum 
of  such  war-savings  certificates  outstanding  shall  not  at  any  one  time 
exceed  in  the  aggregate  82,000,000,000.  The  amourft  of  war-savings  cer- 
tificates sold  to  any  one  person  atany  one timeshallnotexceed 8100, and 
it  shall  not  be  lawful  for  any  one  person  at  any  one  time  to  hold  wax- 
savings  certificates  to  an  ag^egate  amount  exceeding  $1,000.  - The  Sec- 
retary of  the  Treasury  may,  under  such  regulations  and  upon  such 
terms  and  conditions  as  he  may  prescribe,  issue,  or  cause  to  be  issued, 
stamps  to  evidence  payments  for  or  on  account  of  such  certificates. 
(Act  of  Sept.  24, 1917.) 

NATIONAL-BANK  NOTES  (REDEMPTION  ACCOUNT). 

The  act  of  July  14, 1890  (26  Stat.,  289),  provides  that  balances  standing  with 
the  Treasurer  of  the  United  States  to  the  respective  credits  of  national 
banks  for  deposits  made  to  redeem  the  circulating  notes  of  such  banks, 
and  all  deposits  thereafter  received  for  like  purpose,  shall  be  covered  into 
the  Treasury  as  a miscellaneous  receipt,  and  the  Treasurer  of  the  United 
States  shall  redeem  from  the  general  cash  in  the  Treasury  the  circulating 
notes  of  said  banks  which  may  come  into  his  possession  subject  to  re- 
demption, ♦ ♦ ♦ and  the  balance  remaining  of  the  deposits  so  cov- 
ered shall,  at  the  close  of  each  mionth,  be  reported  on  the  monthly  public- 
debt  statement  as  debt  of  the  United  States  bearing  no  interest. 

Total  bonds,  certificates,  and  notes  outstanding  i 


36,903,592.00 


14,592,161,414.00 


1 Including  $787,859,418  gold  and  silver  certificates  and  Treasury  notes  of  1890  in  the  Treasury  on  June  30,  1918. 
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Table  B. — StaUment  of  the  outstanding  ‘prind'pal  of  the  public  debt  of  the  United  States  on  the  1st  of  July  of  each  year  from  1856  to  1918,  inclusive. 


1856-July  1... 
1867 

1858  

1859  

1860  

1861 

1862 

1863  

1864  

1865  

1865—  Aug.  31. 

1866- July  1... 

1867  

1868  


1870  

1871  

1872  

1873  

1874  

1875  

1876  •. 

1877  

1878  

1879  

1880  

1881 

1882 

1883  

1884  

1885  

1886  

1887  

1888  

1889 

1890... 

1891  

1892  

1893  

1894  

1895  

1896  

1897  

1898  

t'igitized  for  FRAStR 
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Year. 


Total  Interest- 
bearing  debt. 


Debt  on  which  in- 
terest has  ceased. 


Debt  bearing  no 
interest.^ 


Outstanding  prln- 
■ cipal. 


Cash  in  the  Treas- 
ury July  1.* 


Total  debt  less  cash 
in  Treasury. 


831,762,761.77 

28,460,958.93 

44.700.838.11 

58.290.738.11 

64. 640.838.11 
90,380,873.95 

365,304,826.92 
707,531,634. 47 
1,359,930,763.50 
2,221,311,918.29 
2,381,530,294. 96 
2,332,331,207.60 
2,248,067,387.66 
2,202,088, 727.69 

2.162.060.522.39 

2.046.455.722.39 

1.934.696.750.00 

1.814.794.100.00 

1.710.483.950.00 

1.738.930.750.00 

1.722.676.300.00 

1.710.685.450.00 

1.711.888.500.00 

1.794.735.650.00 

1.797.643.700.00 

1.723.993.100.00 

1.639.567.750.00 

1.463.810.400.00 

1.338.229. 150.00 

1.226.563. 850.00 

1.196. 150.950.00 

1. 146.014. 100.00 

1.021.692.350.00 

950.522.500.00 

829.853.990.00 

725.313.110.00 

610.529. 120.00 

585.029.330.00 

585.037. 100.00 

635.041.890.00 

716. 202.060.00 

847.363.890.00 

847.365. 130.00 

847.367.470.00 


$158,591,390.00 


$209,776.13 

238.872.92 

211.042.92 

206.099.77 

201.449.77 

199.999.77 
280,195.21 
473,048. 16 
416,335.86 

1,245,771.20 

1,503,020.09 

935,092.05 

1,840,615.01 

1,197,340.89 

5.260.181.00 

3.708.641.00 

1.948.902.26 

7.926.797.26 

51.929.710.26 

3.216.590.26 

11.425.820.26 
3,902,420.26 

16.648.860.26 

5.594.560.26 

37.015.630.26 

7.621.455.26 

6.723.865.26 

16.260.805.26 

7.831.415.26 

19.656.205.26 

4.100.995.26 

9.704.445.26 

6.115. 165.26 

2.496.095.26 

1.911.485.26 

1.815.805.26 

1.614.705.26 

2.785.875.26 

2.094.060.26 

1.851.240.26 

1.721.590.26 

1. 636.890.26 

1.346.880.26 

1.262.680.26 


411,767,456. 00 
455,437,271.21 
458,090, 180.25 

461.616.311.51 
439,969,874.04 
428,218, 101.20 
408,401,782.61 
421,131,510.55 

430.508.064.42 
416,565,680. 06 

430.530.431.52 
472,069,332.94 
509,543, 128.17 
498, 182,411.69 
465,807, 196.89 
476,764,031.84 
455,875,682.27 
410,835,741.78 

388.800.815.37 
422,721,954.32 
438,241,788. 77 
538,111, 162.81 

584.308.868.31 
663,712,927.88 

619.344.468.52 

629.795.077.37 

739.840.389.32 
787,287,446.97 
825,011,289. 47 
933,852,766. 35 

1,000,648,939. 37 
958,854,525.87 

995.360.506.42 
958, 197,332. 99 
920,839.543. 14 

968.960.655.64 

947.901.845.64 


$31,972,537. 90 
28,699,831.85 
44,911,881.03 

58.496.837.88 

64.842.287. 88 
90,580,873.72 

524,176,412. 13 

1.119.772.138.63 

1.815.784.370.57 
2,680,647,869.74 

2. 844. 649. 626. 56 
2,773,236, 173. 69 
2,678,126, 103. 87 
2,^11,687,851. 19 

2.588.452.213. 94 
2,480,672,427.81 
2,353,211,332.32 

2.253.251.328. 78 
2,234,482,993.20 
2,251,690, 468.43 

2.232.284.531. 95 
2,180,395,067. 15 
2,205,301,392. 10 
2,256,205,892.53 
2,245,495,072.04 

2.120.415.370.63 

2.069.013.569.58 
1,918,312,994.03 
1,884, 171,728.07 

1.830.528.923.57 
1,863,964,873. 14 

1.775.063.013. 78 

1.657.602.592.63 

1.692.858.984.58 
1,619,052,922.23 
1,552, 140,204.73 
1,545,996,591.61 

1.588. 464. 144.63 
1,545,985, 686. 13 
1,632,253, 636.68 
1,676, 120,983.25 
1,769,840,323.40 

1.817.672.665.90 

1.796.531.995.90 


$21,006,584.89 
18,701,210.09 
7,011,689.31 
5,091,603.69 
4,877,885.87 
2,862,212.92 
18,863,659.96 
8,421,401.22 
106,332,093.53 
5,832,012.98 
88,218,055. 13 

137.200.009.85 

169.974.892. 18 
130, 834, 437. 96 

155.680.340.85 
149,502,471.60 
106,217,263. 65 
103, 470,798.43 
129,020,932.45 
147,541,314. 74 

142.243.361.82 

119.469.726.70 
186,025,960.73 
256,823,612.08 

249.080. 167.01 
201,088,622.88 
249,363,415.35 
243,289,519.78 
345,389, 902. 92 

391.985.928. 18 
488, 612,429.23 
492,917,173.34 
482,433,917.21, 

629.854.089.85 

643. 113. 172.01 
661,355,834. 20 

694.083.839.83 
746,937,681.03 
707,016,210.38 
732,940,256. 13 
774, 448,016.51 

814.543.069. 70 

831.016.579.76 

769.446.503.76 


$10,965,953.01 
9,998,^621.76 
37,900, 191.72 
53,405,234. 19 
59,964,402.01 
87,718, 660.80 
505,312,752. 17 

1.111.350.737.41 
1,709,452,277.04 
2,674,815,856. 76 

2.756.431.571.43 
2,636,036,163. 84 

2.508. 151.211.69 

2. 480.853.413. 23 
2,432,771,873. 09 
2,331,169,956.21 
2,246,994,068. 67 
2,149,780,530. 35 
2, 105,462,060;  75 

2. 104. 149. 153. 69 

2.090.041.170. 13 

2.060.925.340.45 
2,019,275, 431.37 

1.999.382.280. 45 
1,996,414,905.03 
1,919,326,747.75 

1.819. 650.154.23 
1,675,023, 474.25 
1,538,781,825. 15 
1,438,542,995.39 
1,375,352, 443.91 

1.282. 145.840. 44 

1. 175. 168. 675. 42 
1,063)004,894.73 

975,939,750. 22 
890,784,370.53 
851,912,751.78 
841,526,463.60 
838,969, 475. 75 
899,313,380.55 
901,672,966.74 
955,297,253.70 
986,656,086.14 

1.027.085.492. 14 


464  KEPOBT  02ST  THE  FINANCES, 


86429°— FI  1918- 


1899.. 

1900.. 
-1901.. 

1902. . 

1903. . 

1904.. 
1905:*. 

1906.. 

1907.. 

1908.. 

1909. . 

1910. . 

1911.. 

1912.. 

1913.. 

1914.. 
1915 . 

1910 . . 
1917  ., 

1918 . . 


1.046.048.750.00 

1.023.478.860.00 

987.141.040.00 

931.070.340.00 

914.541.410.00 

895. 157. 440. 00 

895. 158.340.00 

895. 159. 140. 00 

894. 834.280.00 

897.503.990.00 

913.317. 490. 00 

913.317.490.00 

915.353. 190.00 

963.776.770.00 

965.706.610.00 

967.953.310.00 

969.759.090.00 

971.562.590.00 
2,712,549,476.61 

11,985, 882,436.42 


1.218.300.26 

1.176.320.26 

1.415.620.26 

1.280.860.26 

1.205.090.26 

1.970.920.26 

1.370.245.26 

1.128. 135.26 

1.086.815.26 

4. 130.015.26 

2.883.855.26 

2.124.895.26 

1.879.830.26 

1.760.450.26 

1.659.550.26 

1.552.560.26 

1.507.260.26 

1.473.100.26 
14,232,230,26 
20,242^550.26 


944,660,256. 66 
1,112,305,911. 41 

1. 154.770.273.63 

1.226.259.245.63 

1.286.718.281.63 
1,366,875,224.88 
1,378,086,478.58 

1.440.874.563.78 

1.561.266.966.28 

1.725.172.266.28 

1.723.344.895.78 

1.737.223.452. 78 
1,848,367,586.43 

1.902.836.653.90 
1,948,838,753.40 

1.942.993.398.90 

2.086.870.522.90 

2.636.208.571.90 
2,990,988,572. 65 
2,586,036,427.32 


1,991,927,306.92 
2,136,961,091. 67 

2. 143.326.933.89 

2. 158.610.445.89 

2.202.464.781.89 
2,264,003,585.14 
2,'274, 615,063. 84 

2. 337. 161.839. 04 

2.457.188.061.54 

2. 626.806.271.54 

2.639.546.241.04 

2.652.665.838. 04 
2,765,600,606.69 

2.868.373.874.16 
2,916,204,913.66 

2.912.499.269. 16 

3.058.136.873. 16 

3.609.244.262. 16 
5,717,770,279.52 

14,592,161,414.00 


836,607,071.73 

1.029.249.833. 78 
1,098,587,813.92 
1, 189, 153,204.85 
1,277, 453, 144.58 
1,296,771,811.39 

1.284.748.291.87 
1,372,726, 152.25 

1.578.591.306.51 

1.688.673.862. 16 
1)615,684,710. 25 

1.606.216. 652.79 
1,749,816,268.23 

1.840.799.176. 88 

1. 887.640.858. 52 
1,885,242.259. 60 

1.967.988.867. 16 
3 2,602,962,690.06 
3 3,809,135,055.70 
3 3,667,880,058.77 


1,155,320,235.19 
1,107,711,257.89 
1,044,739,119.97 
969,457,241.04 
925,011,637.31 
967,231,773.75 
989)866,771.97 
964,435,686. 79 
878,596, 755.03 
938, 132, 409. 38 
1,023,861,530. 79 
1,046,449, 185. 25 
1,015, 784,338.46 
1,027,674,697.28 
1,028,564,055. 14 
1,027,257,009. 56 
1,090, 148,006.00 
1,006,281.572.10 
1,908,636,223.82 
10,924,281,355.23 


i Containing  legal-tender  notes,  gold  and  silver  certificates,  etc. 

* Including  gold  reserve  and  coin  set  apart  for  redemption  of  certificates  and  Treasury  notes  and  exclusive  of  national  bank  5 per  cent  fund. 
3 Including  disbursing  officers*  credits  on  Juno  30. 
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Table  C, — Analysis  of  the  principal  of  the  interest-bearing  public  debt  of  the  United  States  from  July  1856 ^ to  July  7,  1918. 


Year. 

2 percents. 

3 percents. 

3i  percents. 

4 percents. 

4}  percents. 

5 percents. 

6 percents. 

7A  percents. 

1855— July  1,.. 

$3,632,000.00 

3,489,000.00 

23.538.000. 00 

37. 127.800.00 

43.476.300.00 

33.022.200.00 

30.483.000. 00 
30,483,000.00 

300.213.480.00 
245,709, 420.63 
269,175,727.65 

201.982.665.01 

198.533.435. 01 

221.586. 185.01 
221,588,300.00 

221.588.300.00 

274. 236. 450.00 

414.567.300.00 

414.567.300.00 

510.628.050.00 

607. 132. 750. 00 

711.685.800.00 

703.266. 650.00 

703.266. 650. 00 

508. 440.350.00 

484.864.900.00 

439.841.350.00 

$28,130,761.77 

24,971,958.93 

21.162.838. 11 

21.162.938.11 

21.164.538.11 
57,358,673. 95 

154,313,225.01 
431,444,813.83 
842,882,652. 09 
1,213,495,169. 90 
1,281,736,439. 33 

1.195.546.041.02 

1.543. 452.080. 02 
1,878,303.984. 50 

1.874. 347.222. 39 

1.765.317.422. 39 
•1,613,897,300.00 

1.374.883.800.00 

1.281.238. 650.00 

1.213.624.700.00 

1.100.865.550.00 

984.999.650.00 

854.621.850.00 
738,619,000.00 

283.681.350.00 

235. 780. 400.00 

196. 378.600.00 

1857 r. ... 

1858 

1859 

I860 

1861 

1862 

$57,926,116.57 

$122,582,485.34 

139.974.435. 34 

139.286.935.34 
671.610,397.02 
830.000,000.00 

813.460.621.95 

488.344.846. 95 
37,397,196. 95 

1863 

105,629,385.30 
77,547,696. 07 
90,496,930. 74 
618, 127. 98 
121,341,879.62 
17,737,025.68 
801,361.23 

1864 

1865... 

- 

1865— Aug.  31.. 

1866— July  i. . . 



1867 

1868 

864,000,000.00 

66.125. 000. 00 

69.550.000. 00 

45.885.000. 00 

24.665.000. 00 

14.000. 000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 
14,000,000.00 

14.000. 000.00 

14.000. 000.00 

14.000. 000.00 
14,000,000.00 
14,000,000.00 

318.204.350.00 

238.612.150.00 

208.190.500.00 

158.046.600.00 
33,716,500.00 
14;  000, 000. 00 
14,000,000.00 
14,000,000.00 

1869 

1870 



1871» 

678,000.00 

678,000.00 

678,000.00 

678,000.00 

678,000.00 

1872 

1873 

1874 

1875 

<876 

1877.  . 

$140,000,000.00 

240.000. 000.00 

250.000. 000.00 
250,000,000.00 
250,000,000.00 
250,000,000.00 
250,000,000.00 
250,000,000.00 
250,000,000.00 
250,000,000.00 

250.000. 000.00 

222.207.050.00 

139.639.000. 00 

109.015.750.00 
50,869,200.00 

*25,364,500.00 
*25,364,500.00 
*25,364,500.00 
*25,364,500.00 
*25,364,500.00 
*25.364.500,00 
* 25,364,500.00 
*25,364,500.00 

1878. 

98,850,000.00 

741.522.000. 00 
739,347,800.00 

739.347.800.00 

739.349.350.00 

737.942.200.00 

737.951.700.00 

737.960. 450.00 

737.967.500.00 

737.975.850.00 

714.315.450.00 

676.214. 990.00 

602.297.360.00 

559.659.920.00 

559.664.830.00 

559.672. 600.00 

559.677.390.00 

590.837.560.00 

721.999.390.00 

722.000. 630.00 

722.002.970.00 

722.005.530.00 

1879  . . 

1880. . 

1881... 

1882 

$460, 461,050. 00 
32,082,600.00 

1888 

1884 

188.5 

- 

1891 

1892 

1898 

1894 

50.000,000.00 
100.000.000.00 
ion  . 000  000.00 
• 100.000. noo. 00 
loo.ono.noo.oo 
100,000. 000.00 

i 

1896 

1899 

198,678,720.00 

Total  Interest- 
bearing  debt. 


Annual  In- 
terest charge. 


$31, 

28, 

44, 

58, 

64, 

90, 

365, 

707, 

359, 

221, 

381, 

332, 

248, 

202, 

162, 

046, 

934, 

814, 

710, 

738, 

722, 

710, 

711, 
794, 
797, 

723, 
639, 
463, 
338, 
226, 
196, 
146, 
021, 
950, 
829, 
725. 

6io; 

585 

585; 

635, 

716, 

847, 

847 

847,' 

046, 


762,761. 

460,958. 

700.838. 
290,738. 

640.838. 
380,873, 
304,826. 
531,634. 
930,763. 
311,918. 
530,294. 
331,207. 
067,387. 
088,727. 
060,522. 
455,722. 

696.750. 

794. 100. 

483.950. 

930.750. 
676, 300. 
685, 450. 

888.500, 
735,650. 
643, 700. 

993. 100. 

567. 750. 
810, 400. 
229, 150. 
563,850. 

150.950. 

014.100. 
692,350. 

522.500. 
853, 990. 
313,110. 
529, 120. 
029,330. 

037.100. 

041.890. 
202,060. 

363.890. 
365, 130. 
367, 470. 

048.750. 


$1,869,445.70 

1,672,767.53 

2.446.670.28 

3. 126. 166. 28 

3.443.687.29 
5,092,630. 43 

22.048.509. 59 
41,854, 148.01 

78.853.487.24 
137,742,617. 43 
150,977,697.87 
146,068,196.29 
138,892,451.39 
1128,459,598. 14 

125. 523.998.34 

118.784.960. 34 

111.949.330.50 

103.988.463.00 

98.049.804. 00 

98.796.004. 50 

96.855.690. 50 

95.104.269.00 

93.160. 643.50 

94. 654.472.50 

83.773.778.50 

79.633.981.00 

75.018.695.50 
57,360,110.75 

51. 436. 709. 50 

47.926.432.50 

47.014.133.00 

45. 510.098.00 

41.780.529.00 

38. 991.935.25 

33.752.354.60 
29, 417,603. 15 

24.675.510.80 

22.893.883.20 

22.894.194.00 
25)394,385.60 
29,140,792.40 

34. 387.265. 60 

34.387.315.20 

34.387.408.80 

40.347.872.80 


I'igitized  for  FRASER 
ttp://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


466  REPORT  ON  THE  FINANCES. 


1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 
1913: 
1914  . 

1915. 

1916. 

1917. 

1918. 


$307,125,350.00  128,843,240.00 

445, 940, 750. 00  99, 621, 420. 00 

445. 940. 750. 00  97, 615, 660. 00 

520.143.150.00  83,107,060.00 

642.909.950.00  77,135,360.00 

642.909.950.00  77,135,360.00 

695.942.350.00  63,945,460.00 

676. 250. 150. 00  63, 945, 460. 00 

700.882.130.00  78,131,960.00 

730. 882. 130. 00  63, 945, 460. 00 

730, 882, 130. 00  63, 945, 460. 00 

730,882,130.00  65,981,160.00 

j 730,882, 130.00  \ n,  nn 

\ « 459;280.00;  113,945,460.00 

f 730,882, 130. 00 \ no  nn 

\ «2;389;  120.00 
/ 730.882,130.001  II,  q.- 

“3.945,460.00 

134.236.060,00 
1 674,625,630.00  231,507,992.00 
\ no, 039, 760. 00  8211,551,100.00 

{ m;“o:7M:oo}  161,989,960.00 

517.879.220.00 
419, 724',  770. 00 

368.203.580.00 

291.906.150.00 

275.112.130.00 

275.113.030.00 

235. 271. 330. 00 

154.638.670.00 

118. 489. 900.00 
118,489,900. 00 
118,489,900.00 
118, 489,900. 00 

*21,979,850.00 

47.651.200.00 

21.854. 100.00 

19.410.350.00 

19.385.050.00 











118.489.900.00 

113.489.900.00 

118.489.900. 00 

118,489,900.00 
118, 489,900.00 

|l, 466,335,094.61 
1,988,791,294.62 

118,489,900.00 
/ 4,215,100,713.33 
V3, 228, 109, 638.47 

* . . 



}l, 516,204.500-00 

1,023,478,860.00 

987. 141.040.00 

931.070.340.00 

914. 541. 410. 00 

895. 157. 440.00 
895;  158, 340. 00 

895.159. 140.00 

894. 834. 280. 00 

897.503. 990.00 

913.317.490.00 

913.317. 490.00 

915.353. 190.00 

963.776.770.00 

965.706.610.00 

967.953.310.00 

969.759.090.00 

971.562.590.00 
2,712,549,476.61 

11,985,882,436.42 


33.545.130.00 

29. 789. 153. 40 
27,542,945.50 
25,541,573.30 

24. 176.745.00 

24. 176.781.00 

23.248. 064.00 
21,628,913.60 

21.101.197.40 

21.275.602.40 

21.275.602.40 

21.336.673.40 

22.787.084.40 

22. 835.330.40 

22.891.497.90 

22.936.642.40 

23.034.635. 90 
83,625,481.42 


466; 256, 884. 88 


t Continued  at  2 per  cent.  < Postal  savings  bonds,  2}  per  cent.  < Certificates  of  indebtedness.  3i  per  cent.  * Third  Liberty  Loan,  4J  per  cent. 


Note  l.^Annual  interest  charge  is  computed  on  amount  of  outstanding  principal  at  close  of  fiscal  year  and  is  exclusive  of  interest  charge  on  Pacific  Railway  bonds. 

Note  2.— The  figures  for  July  1, 1879,  were  made  up  assuming  pending  funding  operations  to  have  been  completed. 

Note  3.—The  temporary  loan  per  act  of  July  11, 1862,  is  included  in  the  4 percents  from  1862  to  1868,  inclusive,  with  the  exception  of  the  amount  outstanding  Aug.  3^,  1865, 
this  being  the  date  at  which  the  public  debt  reached  its  highest  point.  This  loan  bore  interest  from  4 per  cent  to  6 per  cent,  and  was  redeemable  on  10  days^  notice  after  30  days,  but 
being  constantly  changing  it  has  been  considered  more  equitable  to  include  the  whole  amount  outstanding  as  bearing  4 per  cent  interest  on  an  average  for  the  year. 
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report  on  the  finances, 


Table  D. — Statement  of  the  wsice  and  redemption  of  loans  and  Treasury  notes  and 
of  deposits  and  redemptions  in  nalionaUhanh  note  account  for  the  fiscal  year  1918, 


Issues  and  de- 
posits. 


Redemptions. 


Excess  of 
issues  and  de- 
posits. 


Excess  of 
redemptions. 


Old  demand  notes,  act  July  17, 1861 . 
Legal-tender  notes,  acts  of  Feo.  25 
and  July  11, 1862,  Jan.  7 and  Mar. 

3, 1863,  and  Mar.  14, 1900 -. . 

Fractional  currency,  acts  of  July  17, 
1862,  Mar.  3, 1863,  and  June  30, 1864 
Compound  interest  notes,  acts  of 

Mar.  3, 1863,  and  June  30, 1864 

Gold  certificates,  acts  of  Mar.  3, 1863, 

July  12, 1882,  and  Mar.  14, 1900 

One-year  notes  of  1863,  act  of  Mar.  3, 

1863 

Seven-thirties  of  1864  and  1865,  acts 

June  30, 1864,  and  Mar.  3, 1865 

Funded  loan  of  1891,  acts  of  J uly  14 , 
1870,  Jan.  21, 1871,  and  Jan.  14, 1875 
Silver  certificates,  acts  of  Feb.  28, 

1878,  and  Mar.  14, 1900 

Refunding  certificates,  act  of  Feb. 

26,1879 

National-bank  note  account,  act  of 

July  14, 1890 

Treasury  notes  of  1890,  acts  of  July 

14, 1890,  and  Mar.  14, 1900 

Funded  loan  of  1907,  acts  of  July  14, 
1870,  Jan.  20,  1871,  Jan.  14,  1875, 

and  Mar.  14,1900 

Five-twenties  of  June,  1864,  act  of 

June  30,  1864 

One-year  Treasury  notes,  act  of 

Dec.  23, 1913 

Certificates  of  indebtedness,  acts 
Mar.  3,  1917,  Apr.  24,  1917,  and 
Sept.  24, 1917: 

Two  percent 

Three  per  cent 

Three  and  one-quarter  per  cent. 
Three  and  one-naif  per  cent. . . . 

Four  per  cent 

Four  and  one-half  per  cent 

First  Liberty  Loan,  act  of  Apr.  24, 

1917 

Second  Liberty  Loan,  act  Sept.  24, 

1917..., 

Third  Liberty  Loan,  act  Apr.  4, 1918 
War  Savings  Certificates,  act  sept. 

24, 1917 

Postal  savings  bonds,  actof  June  25, 
1910 


$212,820,000.00 


193,780,000.00 


344,944,000.00 


10,279,650.00 


19, 150,000.00 


1,170,000,000.00 

25,000,000.00 


850,000,000.00 

4,176,769,000.00 

2.795.879.500.00 

523,112,200.01 

3.807.863.516.00 
3,243,045,138. 47 

352,769,265. 13 

1.020,940,00 


$140.00 

212,820,000.00 

1,430.33 

260.00 

503.636.000. 00 
10.00 

. 100.00 
100.00 

428.589.000. 00 
360.00 

21,611,225.00 

118,000.00 

18,200. 00 
50.00 
27,362,000.00 


1.005.000. 000.00 

74.146.632.00 
211,490, 100.00 
849,993,000.00 

4.108.857.000. 00 

1.328.785.000. 00 

656,000.00 

61,050,000.00 

14.935.500.00 

2,971,967.80 


$140. 00 


1,430.33 
260.00 
|309,856,000.00 
10.00 
100.00 
100.00 
83,645,000.00 
360.00 
11,331,575.'00 
118,000.00 

18,200.00 

50.00. 

8,212,000.00 


$165,000,000.00 


7, 000.00 
67,912,000.00 
1,467,094,500.00 

522,456,200.01 


3,746,813, 
3,228, 109, 

349,797, 

1.020, 


49,146,633.00 

,211,490,100.00 


516.00 

638.47 


297.33 

940.00 


Total 

Excess  of  issues 

Excess  of  redemptions. . .• 
Net  excess  of  issues. 


17,726,433,209. 61 


8,852,042,075. 13 


9,548,211,091.81 


1673,819,957.33 


9,548,211, 

673,819, 


091.81 
957. 33 


8,874,391, 134.48 


Dr.  Table  E. — Sinking  fund  account  for  fiscal  year  1918, 


Cr. 


To  balance  from 

$1,120,296,140.40 

June  30, 1918 

By  principal  of 

July  1,1917 

To  1 per  cent  on  the 
principal  of  the 

deemed  in  1918... 
By  accrued  interest 

June  30, 1917,  less 
coin  certificates, 
Treasury  notes, 
national-bank 

By  fractional  cur- 
rency and  notes 
redeemed  in  1918. 
By  accrued  interest 

account,  and  cash 
available  for  re- 
duction of  the 

By  overcharge  in  1 
per  cent  on  pub- 
lic debt  last  year. 

136,294.41 

19,601,362.94 

48,969,194.12 

390.00 

June  30, 1918 

To  interest  on  re- 
demptions prior 
to  fiscal  year  1918. 

To  interest  on  $20,- 
650.33  amount  of 
debt  paid  during 
fiscal  year  1918., , 

1,188,867,087.46 

$18,350.00 

389.24 

2, 300.33 
479.64 


7, 864,969.64 
11,180,980,598.01 


,1,188,867,087.46 
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Table  F. — Population,  ordinary  receipts  and  disbursements  of  the  Government  from 
1840  to  1918,  exclusive  of  postal,  and  per  capita  on  receipts  and  per  capita  on 
disbursements. 


. Year. 

Population. 

Ordinary 

receipts. 

Per  cap- 
ita on 
receipts. 

Ordinary  dis- 
bursements. 

Per  capita 
on 

disburse- 

ments. 

1840 • 

17, 069, 453 

819,480,115.00 

16,860,160.00 

81.14' 

824,314, 518. 19 

$1.42 

1841 

17,691,000 

'.96 

26, 481,817. 84 

1. 51 

•1842 .1 

18,132,000 

19,976,197.00 

1.10 

25, 134, 886. 44 

1.39 

18,694,000 

8,231.001.26 

.44 

11,780, 092. 51 
22,483,560.14 

.68 

1844 

' 

19, 276,000 

29,320,707.78 

29,970,105.80 

■ 1.52 

1.17 

1845 

19,878, 000 

1.51 

22,935, 827.79 

1.15 

1846. ^ ■. 

20,500,000 

29,699,967.74 

1.45 

27, 261,182. 86 
54,920,784. 09 

1.33 

1847 

21, 143, 000 

26,467,403.16 

1.25 

2. 60 

1848 

21,805, 000 

35,698,699.21 

1.64 

47,618,220. 65 

2.18 

1849 

22, 489, 000 
23, 191,876 

30,721,077.50 

1.37 

43,499,078.39 
40,948,383. 12 

1.93 

I860 

43,592,888.88 

1. 88 

1.77 

1861...' 

23,995,000 

62,555,039.33 

2. 19 

47,751,478. 41 

1.99 

1852 

24,802,000 

49,846,815. 60 

2. 01 

44,390,252.36 

1. 79 

1853 

26.615.000 

26. 433. 000 

61.597.031.68 
73,800,341.40 

65.350.674.68 
74,056,699.24 

2. 40 

47, 743,989. 09 

1.86 

1854 

2.79 

55,038,455. 11 

' 2.08 

1855 

27,256,000 

2.40 

58, 630, 662. 71 

2.15 

1856 

28,083,000 

2. 64 

68,726, 3'50. 01 
67,'634,408. 93 

2.45 

1857 

28, 916, 000 
29, 753. 000> 

68,965,312.67 

2. 38 

2.33 

1858 

46,655,365.96 

1.67 

73, 982. 492. 84 

2.49 

1859 

30, 596,000 

62,777,107.92 

1. 72 

68,993.599. 77 
63,200,875. 65 

2. 25 

I860 : 

31,443,321 

66,054,699.83 

1.78 

2.01 

1861 

32,064,000 

41,476,299.49 

1.80 

66,650,213. 08 

2. 14 

1862 

32, 704,000 

51,919,261.09 

1.58 

469.570,241.65. 

14. 35 

1663 

33, 366, 000 

112,094,945.51 

243,412,971.20 

3.36 

, 718,734,276.18 

21.54 

1864 

34, 046, 000 

7.14 

864,969, 100. 83 
1,295,099,289. 68 

25.40 

1865 

34, 748, 000 

3-22, 031. 158. 19 

9. 26 

37.27 

1866 

35, 469,000 

519,949,664.38 

14.65 

519,022,356. 34 

14.63 

1867 

36,211, 000 

462,846,679.92 

376,434,453.82 

12. 78 

346,729,325. 78 

9. 58 

1868 

36, 973, 000 

10. 18 

370,339, 133.82 

10. 01 

1879 

37,756, 000 

357,188,266.09 

395,959,833.87 

9.46 

321,190,697. 75 

• 8.5i 

1870 

38,558,371 

10.26 

293, 657, 005. 15 

7.61 

1871 

39,555,000 

374,431,104.94 

9.47 

283,160,393.51 

7,16 

1872..' 

40,596,000 

364,694,229.91 

8. 98 

270,559,695.91 

6.66 

1873 

41,677,000 

322, 177,673.78 

7. 73 

285,239, 325.34 

6. 84 

1874 

42, 796, 000 

299,941,090.84 

7.01 

301,238, 800. 21 

7.04 

1875 ■ ‘ 

43,951,000 

284,020,771.41 

6. 46 

274,623, 392. 84 

6.26 

1876 

45,137,000 

290,066,584.70 

6.43 

265,101,084.69 

6.87 

1877 

46,353,000 

281,000,642.00 

6.06 

241,334,474.86 

5.21 

1878 

47.598.000 

48. 866. 000 

257,446,776.40 

6.41 

236,964,326.80 

4.98 

1889 

272,322,136.83 

5.57 

266,947,883.53 

5. 46 

1880 

50, 166, 783 

333,526, 500.98 

6.65 

264,847,637: 36 

6.28 

1881 

61,316,000 

360,782,293.00 

. 7.00 

259,651,638.81 

6.06 

1882 

52,496,000 

403.525,250.00 

7.68 

257,981,439. 57 

4.92 

1883 

53,693,000 

398,287,682.00 

7.41 

265, 408, 187. 54 

4. 94 

1884 

54,911,000 

348,519,870.00 

6. 36 

244, 126, 244. 33 

4.46 

1885 - 

56,148,000 

323,690,706.00 

5. 76 

260, 226, 935. 11 

4.63 

1886 

57,404,000 

336,439,727.00 

5.86 

242,483,138.60 

4.22 

1887 

68,680,000 

371,403,277.00 

6. 33 

267, 932, 179. 97 

4. 56 

1888 

69. 974.000 

61.289.000 

379,266,075.00 

6.32 

259,653.958. 67 

4. 32 

1889 

387,050,059.00 

6. 31 

281,996,615. 60 

4.60 

1890 .■ 

62,622,250 

403,080,982.00 

6. 43 

297,736,486.60 

\ 4.75 

1891 

63,947,000 

392,612,447.31 

€.14 

355,372,684.74 

6.66 

1892 

66, 191,000 

354,937,784.24 

6.44 

345,023, 330.58 

5. 29 

1893 

66, 456,000 

385,819,628.78 

5. 81 

383. 477, 954. 49 

6. 77 

1894 

67, 740, 000 

297,722,019.25 

4. 40 

367,525,279. 83 

6.43 

1895 

69.043.000 

70.365.000 

813,390,075.11 

4.54 

356, 195,298. 29 

6. 16 

1896 

326,976,200.38 

4.65 

352,179, 446.08 

6.01 

1897...... 

71, 704, 000 

347,721,705.16 

4. 85 

365, 774, 159. 57 

6.10 

1898 

73. 060. 000 

74. 433. 000 
76, 295, 220 

405.321,335.20 

5. 55 

443, 368,582.80 

6.07 

1899 

515,960,620. 18 

6. 93 

605,072,179. 85 

8.14 

1000 

667,240,851.89 

7. 43 

487,713, 791.71 

6.39 

1001 

..  ..  A...  . 

77,754,000 

587,685,337.53 

7.56 

509,967,353. 15 

.6.56 

1902 

79, 117,000 

662,478,233.21 

7. 11 

471,190, 857. 64 

6.96 

1903 

80,847,000 

560,396,674.40 

6. 93 

506, 089,022.04 

6.26 

1904 

81, 867,000 

639,716,913.86 

6.59 

532,237,821.31 

6.60 

1905 

83, 260,000 

544,606,758.62 

6.54 

563,360,093.62 

6. 77 

1906 : 

84, 662,000 

594,717,942.32 

7.02 

549,405,425.35 

6.43 

1907 

86,074,000 

663,125.659.92 

7.70 

551, 705, 129. 04 

6. 41 

1908 

87, 496,000 

601,060,723.27 
603,589,489. 84 

6.87 

621, 102, 390. 64 

7. 10 

1909 

88,926,000 
» 90, 363, 000 

. 6.7.9 

.662,324,444. 77 
659, 705, 391. 08 

7.45 

1910 

675,511,715.02 
701,372,374. 99 

7.48 

7.30 

1911 

93.983.000 

95.656.000 

7.46 

654,137,997.89 

6.96 

1912 

691,778,465.37 

7.23 

654,553,963. 47 

6.84 

1913 

07.337.000 

99.027.000 

100.725.000 

102.431.000 

104. 146.000 

105.869.000 

724,111,229. 84 

7.44 

682,770,705. 61 

7.01 

1914 

734,673,166.71 

7.42 

700,254,489.71 
731.399, 759.11 

7.07 

1915 

697,910,827.58 

6.93 

7.26 

1916 

779,664,552. 49 
1,118,174,126.43 

7.61 

724,492,998.90 

7.07 

1917 

10. 74 

1,147,898,991.16 

11.02 

1018.... 

4,174,010,585.74 

39. 43 

8,966,532,266.03 

84.69 

* Estimated  July  1. 
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Table  G. — Statement  showing  the  ordinary  receipts  and  disbursements  of  the  Government  by  months;  the  riet  gold  and  available  cash  in  the  Treasury  at 
the  end  of  each  month;  and  the  imports  and  exports  of  goldf  from  July  f 1896f  to  June,  1918 finclicsive. 


Month. 


1896—  July 

August . . . 
September 
October... 
November 
December 

1897 —  January . . 
February. 

March 

i^ril 

May 

June 


Total  for  12  months 

July 

August 

September 

October  

November 

December 

1898— January 

February 

March 

April 

May 

June 


Total  for  12  months 


July. 

August . . . 
September 
October... 
November 
December 
1899— January .. 
February . 
March .... 


Ordinary 
receipts, 
exclusive  of 
postal. 

Ordinary 
disburse- 
ments, exclu- 
sive of  postal, 
principal  of 
debt,  and 
premium. 

Surplus 
. receipts. 

Net  gold 
in  Treasury. 

Balance  in 
general  fund, 
including 
net  gold. 

Imports  of 
gold. 

Exports  of 
gold. 

$29,029,209 
26,662,097 
24,684,245 
26,282,830 
25,210,696 
25,867, 114 
24,316,994 
24, .400, 997 
36,217,662 
37,812,135 
29,797,391 
36,584,708 

$42,088,468 
35,701,677 
26,579,535 
33,978,277 
33,260,720 
23,812.665 
30,269, 389 
28,796,057 
27,212,998 
32,072, 097 
29,109,259 
22,934,695 

» $13,059, 259 
UO,  139, 580 
» 1,995, 290 
1 7, 695, 447 
18,050,024 
2,044, 449 
i5,952, 395 
14, 395,060 
9,004,664 
5,740, 038 
688, .132 
13, 650, 013 

.$110,718,746 
100,957,561 
124,034,672 
117,126,524 
131,510,353 
137,316,544 
144, 800,493 
148, 661,209 
151,786, 464 
153,340, 890 
144, 319, 563 
140, 790, 738 

$256, 158, 473 
243,346,401 
241, 154,457 
233,572, 762 
226, 367,098 
228,320, 380 
215,362,421 
212, 837,256 
222»045, 606 
228,090,517 
230,113,813 
244,466,202 

$1,667,986 
4,289,538 
34, 347, 009 
28, 193,769 
7,487,300 
2,801,044 
943, 306 
830, 180 
1,439, 439 
971, 506 
951,516 
1,092,188 

$11,931,436 
1, 972,544 
93, 555 
368,007 
468,010 
431,826 
442, 355 
353, 147 
576,205 
6,631,216 
9,468, 471 
7,625,808 

347,721,705 

365,774,160 

* 18, 052, 455 

85, 014, 780 

40,361,580 

39,027,364 
19,023,615 
21,933,098 
24,391,416 
. 43,^,605 
59,646,698 
37,333,628 
28,572,358 
32,958,751 
33,012,943 
30,074,818 
33,509,313 

50. 100. 909 
33,588,047 
25,368,816 
33,701,512 
37.810, 839 
27,634,092 
36,696, 711 
26,599,256 
31,882,444 
44,314, 062 

47. 849. 909 
47,852,282 

» 11, 073, 545 
*14,564,432 
* 3, 435, 718 
» 9, 310, 097 
• 5,552,766 

32, 012, 606 
636, 917 
1, 973, 102 
1,076, 307 
*11,301, 119 
*17,775,091 
* 14, 342, 969 

140, 817, 699 
144,216,377 
147, 663, 105 
153,573, 147 
157,363,851 
160, 911,547 
164,236,793 
167,623,182 

174.584. 136 

181.238. 137 
171,818,055 
167,004,410 

233, 016,457 
218, 561, 207 
215, 192, 787 
207, 756, 100 
220, 663, 560 
235, 474,769 
223,871,786 
225,564,204 
226,166,944 
215, 810, 622 
195, 754,815 
209,282,643 

938, 961 
4,720, 669 
4,723, 181 
11,775,483 
3, 054, 089 
2,582,405 
6,493,414 
6, 162, 681 
30,708,320 
32, 579, 858 
13, 322, 111 
3, 330, 612 

6,462,869 
1,983, 588 
142, 922 
313,311 
699, 513 
577, 996 
2,658,663 
1, 030, 412 
728, 707 
1,323,724 
109, 157 
375,629 

405.321,335 

443,368,583 

*38,047,248 

120, 391,674 

16, 406,391 

43,847,109 

41,782,708 

39,778,070 

39,630,051 

38,900,915 

41,404,794 

41,774,930 

37,979,333 

57,030,240 

74,263, 475 
56,260,718 
54,223, 921 
53,982,277 
49,090,981 
41,864,808 
61,122,771 
43,918,929 
42,978,571 

* 30, 416, 366 
*14, 478,010 

* 14, 445, 851 
*14, 352,226 
*10, 190,066 

* 460,014 
*9,347,841 
*5,939,596 
14,051,669 

189,444,714 
217,904,485 
243,297,543 
239, 885, 162 
241,663,444 
246, 529, 176 
228, 652,341 
231,124,638 
245, 413,707 

254, 844, 215 
294,487,085 
307,557,504 
300,238,275 
292, 376, 790 
294, 764, 695 
274, 584, 676 
269,103,513 
284,043, 164 

2, 641,668 
15,296,811 
• 16,808,341 
16, 738, 353 
5,324, 601 
8,757, 182 
6, 392, 344 
5, 148, 906 
3, 187, 575 

1,497,013 
1,955,908 
3, 102,810 
1,279,926 
913,467 
1,219,638 
1,755,451 
567,962 
1,109.845 
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470  BEPORT  ON  THE  FINANCES. 


April 

May 

June 

Total  for  12  months 

July 1... 

August 

September 

October 

November 

December 

1900 —  January  

February 

March 

April 

May 

June 

Total  for  12  months 

July 

August 

September 

October 

November 

December 

1901—  January 

February 

March 


June 

Total  for  12  months. 

July 

August 

September 

October 

November 

December. 

1902— January 

February 

March 

April 

May 

June 

Total  for  12  months 


..  41,611»687 

44,786,014 
..  47,126,915 

..  616,960,620 

..  48,064,258 

49,978,173 
..  45,334,145 

..  47,533,589 

..  46,946,572 

46,759,104 
..  48,012,165 

..  45,631,265 

..  48,726,837 

..  45,039,327 

45,166,053 
61,436,832 

..  567,240,852 

..  49,955,161 

..  49,688.766 

..  45,304,326 

..  51,626,067 

..  48,344,515 

..  46,846,508 

..  47,520,287 

45,844,123 
..  49,891,125 

47,767,851 
..  52,629,440 

50,333,908 

587,685,338 

..  52^,340 

..  45,394,125 

44,434,423 
..  49,831,953 

..  45,716,777 

47,061,965 
..  46,582,144 

..  41,159,739 

46,501,414 
..  45,215,390 

49,509,449 
49,677,469 

...  562,478,233 

t Excess  of  disbu 
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65,949, 106 
40,513,005 
31,382,762 

124,337,519 
4, 273, 009 
15,744, 153 

246, 140,226 
228,415,238 
240, 737,212 

263, 127,533 
267, 584,  OW 
284, 488, 516 

2,482, 871 
3, 070, 265 
3, 105,686 

1, 162, 484 
2, 049, 255 
• 20, 908, 327 

605,072, 180 

189,111, 560 

•• 

88, 954, 603 

37,522,086 

56,561,090 
46,522,312 
37,579,372 
44, 174,027 
40, 769, 848 
39, 145,560 
39,189,097 
37,738,472 
32,188,271 
40,903,928 
40,361,525 
33,540, 673 

18,506,832 
4,455,861 
7,754,773 
3, 359, 562 
6,175,724 
7, 613, 544 
8,823,068 
7, 892, 793 
16, 538, 566 
4,135, 399 
4,814,528 
17, 895, 159 

245,254,534 
248,757,971 
254, 328,820 
252,223,797 
239,  744,  905 
236, 909,230 
218, 613,617 
232,225,336 
248,358,064 
229, 461, 962 
218, 857, 545 
220,557,185 

274,8^,  167 
279, 352, 872 
287, 695, 613 
289, 391,540 
286, 216, 440 
283,595,453 
292,490, 973 
298, 362, 824 
306, 792,996 
296, 117,548 
295, 783, 530 
306, 827, 605 

2, 895, 469 
5,391,411 
2,593,894 
8, 542,254 
2,904,043 
5, 620, 246 
1,992, 692 
1,911,116 
1, 921,036 
3,388,813 
3,683,634 
3,728, 576 

2,606,467 
2, 099,062 
618, 995 
379, 752 
264, 310 
11,867,511 
5, 691, 290 
1, 403, 658 
1,081,280 
1,961,580 
12, 209, 596 
8, 093, 268 

487, 713, 792 

79,527,060 

44,573,184 

48, 266, 769 

53,979,663 
50, 500, 199 
39,169, 971 
47,993,638 
41,278, 661 
40,204,622 
40,109,707 
38,880, 636 
40,762,862 
41,968,246 
42,136,561 
33,045,147 

14,024,492 
1811,443 
6, 134, 355 
3, 632, 429 
7,065, 854 
6,641,886 
7,410, 680 
6, 963, 487 
9, 128,263 
5, 799, 605 
10,492, 879 
17, 288, 761 

223,567,376 
218, 263,969. 
230, 131, 162 
242, 670, 176 
243, 235, 735 
246, 561, 322 

221.183.644 
231,150,064 

249. 046.644 
246, 767,053 
244,432, 246 
248, 605, 794 

299,859, 365 
285, 419, 696 
288,204, 878 
287,005,032 
289, 176, 791 
290, 107, 336 
293,012,973 
298, 915, 149 
308,443,522 
306,494,208 
312, 338,469 
328, 406, 798 

11, 263, 332 
4,238, 358 
7, 861, 553 
10,731,375 
12,641,988 
3,386,611 
4,265,626 
1, 859, 274 
2, 520, 455 
. 2,249,038 
1,772,834 
8,260, 743 

3,272,739 
18, 084, 938 
806, 572 
441, 962 
677,207 
410,533 
8,221,159 
416,812 
490,269 
4,916,965 
10, 101, 177 
5,344, 844 

509,967, 353 

77,717,985 

66,051,187 

53,185,177 

52, 307,691 
39,351,498 
32,310,736 
40,645,936 
40, 198, 917 
37,318,998 
38,548,278 
39,099,291 
38,102,437 
40,799, 263 
38,746, 798 
33,837,859 

12,749 
6,042, 628 
12, 123,687 
9,186,017 
5, 517,860 
9, 742, 967 
8,033,866 
2,060,448 
8, 398, 977 
4,416,127 
10,762, 652 
15,839,609 

249,955,831 
258,465,786 
251,635,354 
259,346,494 
257,539,887 
262,800,534 
239,040,401 
238,821,209 
244,858,050 
242, 945, 286 
246, 554, 393 
253, 801, ‘291 

327,368,877 
329,971,356 
319, 919, 880 
325, 655, 697 
3i7,010,665 
321,603, 279 
324, 796,-646 
325, 361,866 
327,856,289 
334,739,983 
'345, 350,229 
362,187,361 

4, 076, 113 
.3,490, 528 
11, 905, 431 
9, 138, 638 
7,431,678 
2,791,522 
1,405,787 
1,696,967 
2,636,313 
1,864, 767 
1,497,053 
4, 086, 457 

2, 876, 120 
150,861 
163, 362 
4, 066, 747 
16, 292, 500 
,4,744,123 
‘1,973,675 
8,665,480 
4,432,946 
2,844,214 
1,968, 407 
391, 525 

-471, 190, 878 

91,287,376 

52,021,254 

48, 668, 960 
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Table  G. — Statement  showing  the  ordinary  receipts  and  disbursements  of  the  Government  by  months,  etc. — Continued. 


Month. 


igOWuly 

August  ... 
September 
October . . . 
November 
December. 
19CB— January,, . 
February. . 

March 



May 

June  .♦N., 


Total  for  12  months 


July 

August 

September 

October 

November 

December 

1904 — January 

February  

March 

April 

May 

June 

Total  for  12  months 

July 

August 

September 

October 

November ;... 

December 

1906— January 

February 

March 


Ordinary 
receipts, 
exclusive  of 
postal. 

Ordinary 
disburse- 
ments, exclu- 
sive of  postal, 
principal  of 
debt,  and 
premium. 

Surplus 

receipts. 

Net  gold 
in  Treasury. 

Balance  in 
general  fund, 
including 
net  gold. 

Imports  cf 
gold. 

Exports  of 
gold. 

$49,305,691 
48,605,813 
48,580,381 
61,391,262 
43,599,001 
47, 151,300 
45,996,338 
43,028, 180 
45,435,436 
43,326, 101 
44,113,970 
48,354,054 

$56,813,568 
43,113,611 
37,554, 798 
46,904,965 
43,036,273 
36,533,744 
42,632,244 
37,750,750 
44,987,587 
41,763,814 
40.586,997 
34,583,738 

» $7,507,877 
5,492,202 
11,025,583 
4,486,297 
562, 728 
10, 617, 556 
3,364,094 
5,277,430 
447, 848 
1,562,287 
3, 626, 973 
13,790, 316- 

$248,005,005 
264, 657, 694 
286, 124, 771 
263, 542, 933 
264,967,774 
270, 777,264 
247, 783, 746 
259, 651,782 
276, 815, 803 
262, 539, 660 
256, 208, 626 
254,162,230 

$353,974,599 
359,491,501 
371, 263, 394 
356, 421, 878 
354,575, 588 
364, 409, 380 
368, 345,963 
374, 543, 470 
372, 921, 989 
373, 326, 187 
375, 168,898 
388, 686, 114 

$1,594, 421 
5, 143, 597 
4, 981,130 
11, 118, 446 
5,981,743 
2, 186, 636 
2, 010, 851 
1,817,456' 
4, 567, 728 
1,349,621 
• 1,462,845 
2, 767,553 

$7,884,339 
2,305, 714 
530, 029 
1,460,829 
720, 331 
2, 863, 112 
' 85,951 
s 1,506,370 
1,042,598 
1,705,466 
14,488,268 
- 12,507,588 

560,396,674 

506,089,022 

64,307,652 

44.982,027 

47,090,695 

48,611,576 
49,852,678 
44,969,819 
46,963,213 
44,692,595 
42,747,592 
41,588,370 
. 45,895,407 
44,761,-499 
41,529,422 
41,688,060 
48,215,414 

56,388, 189 
43,024,545 
38,427,964 
51.910, 479 
-47,427,788 
32,265, 805 
48,372,554 
42,653,772 
41,689,398 
46,010,265 
47,352,973 
36,922,015 

»7,776, 613 
6,828, 133 
6, 545, 856 
U,  947, 266 
»2,736, 193. 
10, 491, 787 
» 6, 784, 184 
3,242,635 
3,072,101 
*4,480,843 
*5,664, 913 
11,293, 399 

248, 499,879 
253,201,871 
260,714,057 
258,892,307 
267, Oil, 715 
265, 571, 972 

229. 362.090 
236,241,028 
248, 529, 691 

231.877.090 
217,592,391 
216, 183, 723 

378, 291,444 
383, 450,710 
389, 417, 184 
378, 637,402 
369, 237,430 
379,374,895 
378, 745,084 
373, 068, 505 
374, 699, 996 
370, 919, 188 
313, 287, 516 
322,051,568 

4,631,207 
7,848, 563 
5,184,858 
5,026,036 
11,370,690 
17, 230, 298 
8, 225, 508 
5,034, 372 
8,855, 162 
10, 289, 869 
10, 472, 582 
4, 886, 233 

9, 117,758 
84, 776 
998, 076 
352, 177 
993, 160 
1,464, 656 
591, 567 
732, 614 
3, 063,468 
19,470,167 
43, 069, 053 
1, 522, 544 

539.716,914 

532,237,821 

' 7,479,093 

99,055,  368 

81, 459, 986 

46,786,387 
4^  903,392 
46,344,683 
48,990,608 
45,576.877 
45,047,905 
43,410,285 
44,608,073 
46,267,756 

. 64,019,115 
51, 131, 604 
40,391,358 
52,500,873 
49,434.318 
41,315, 731 
49, 488,299 
41,151,234 
44,985, 127 

» 17, 232, 728 
*6,228, 212 
5,953,325 
*3,610,265 
*3,857,441 
3,732, 174 
*6,078, 014 
3,456,839 
1,282, 629 

197, 445, 631 
199,512,294 
223,098, 966 
231,060. 229 
233,812,615 
229, 664,318 
201, 244, 581 
202, 857, 181 
221,231,681 

304,081,579 
297,975,365 
301,414, 163 
296, 352,797 
293, 344,658 
296, 592,689 
290,625,796. 
290,681,839 
291,821,624 

8,926,418 
7, 764, 491 
4, 241,035 
8,045,275 
4,727,105 
3, 336, 184 
1, 895, 691 
2, 192, 919 
6, 133,592 

1,083, 249 
10,762,818 
2,744,448 
3, 855, 649 
20,813,443 
13,502, 828 
16,828, 167 
14,794,312 
2,392,784 

-T 
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ilEPOET  ON  THE  FINANCES. 


April... 

May — 
June 


Total  for  12  months. 


• July 

August 

September 

October 

November 

December 

1906 —  January ' 

February  

March 

April 

May 

June •. 

Total  for  12  months. 

July 

August 

September 

October 

November 

December 

1907—  January 

February 

March 

April ...  

May 

June 


Total  for  12  months, 


July 

August  ... 
September 
October... 
November 
December . 

1908— January . . 
February . 
March  ... 

April 

May 

June 


Total  for  12  months. 


89,778,182 

43,758,933 

47,950,777 

48, 339,465 
46.048, 144 
34,687,523 

18, 561,283 
12,289,211 
13, 263, 254 

212,331,729 
218, 172, 921 
221,381,650 

284, 318, 681 
281,141,378 
295,477,492 

2, 681, 067 
2, 657, 143 
2, 149, 051 

1,303,870 

481,674 

4,030,882 

544,606, 758 

563,360,093 

1 18, 763, 335 



53, 648, 961 

92,594,024 

49,273.134 

47,490;432 

50.251.169 
50,492,692 
49,000,869 
50,360,463 
50,790,096 
48. 194,728 

60.631.169 
46,092,868 
47,980,024 
65,367,081 

61,591,481 
50,600,327 
40, 610,622 
54,589,836 
46,211,544 
42,830,311 
45,671,363 
41,409,095 
43,665,323 
45,141,796 
43, 124,646 
34,001,856 

1 12, 318, 347 
1 3, 109, 895 
9,740, 537 
1 4. 097, 144 
2,789,325 
7, 520, 152 
5, 018, 743 
6,785, 633 
6, 965, 846 
1 48. 928 
4,855, 378 
21,365, 225 

224, 372, 884 
235,466,527 
263,331,814 

273.076.079 
285, 582, *811 

284.836.080 
259, 856, 877 
276, 418,068 
284,378,284 
260, 229, 777 
269, 690, 707 
290,489,841 

279,865,731 
277,597,345 
286;'§23, 693 
281,815,289 
285, 310, 840 
289, 780,373 
293, 885, 083 
302, 718,086 
309, 859, 322 
307, 126,  224 
310, 385, 376 
330,689,355 

4, 973,241 
8,213,216 
5,543,692 
10,722,132 
5,202, 790 
4.028,881- 
2,606,709 
2,079,683 
5,630,695 
14, 941,583 
34, 911, 028 
2, 369,080 

1,159,274 
274, 153 
1,412, 904. 

310, 696 
1,137,318 
2,668,532 
5,741.665 
8, 486, 330 
6,918,627 
2,486,  552 
. 6,722,148 
' 3,256,392 

594,717,942 

549,405,425 

45, 312,517 

96,221,730 

38, 673,591 

52,298,863 
56,007,697 
51,497, 191 
57,241,999 
56,602,498 
65,812,980 
66,237.600 
63,925,496 
54,221,964 
63,260,692 
67,488,012 
62,711,463 

63,483,563 
46,997,502 
39,154,801 
62,678,473 
46,642,880 
- 44,497,456 
46,732,517 
43,983,148 
40,150,934 
45,324,832 
45,940,845 
38,475,021 

1 11,184,710 
10,010,095 
12, 342, 390 
4, 563, 526 
8,959,618 
11,315,524 
9, 504, 983 
9, 942, 348 
14,071,020 
7,936,760 
11.547,167 
24,236,442 

29.0, 313,464 
311,358, 446 
313, 714, 776 
302, 973, 951 
317, 952, 371 
313,999,622 
285,011,577 
310,617,216 
810,760,992 
296,040,433 
292,  S2l,  224 
304,619,431 

319, 963, 942 
360, 686,875 
371, 213, 096 
373,300,810 
381,470,287 
388, 997,076 
394, 708, 206 
400, 164, 655 
402, 868,003 
401,388,342 
407, 629, 665 
422, 061,445 

9,834,333 
7,972,868 
31,431,038 
27, 250, 852 
8,935,274 
7,617,237 
3, 270, 505 
3,329,867 
5,046,248 
4,974,527 
2, 682, 163 
2, 165, 342 

1, 302, 248 
598,078 
2, 278,922 
7, 074, 544 
1, 963, 757 
1,880,895 
2,450,072 
1,127,059 
2, 126, 173 
2,219,844 
4, 505, 444 
23,872, 140 

663,125,659 

661,705.129 

111,420,530 

114,610,249 

61,399, 176 

65,906,465 

68,226,282 

51,438,483 

69,028,246 

45,629,326 

47,283,828 

49,435,283 

48,324.900 

44,616,965 

43,919,321 

42,698,053 

63,488,613 

60,864,924 
52,995,047 
44,646,469 
45,588,297 
41,624,364 
52,824,750 
53,690,291 
64, 173,201 
49,156,796 
66,648,191 
51,485,228 
47.956,647 

4,958,459 
5,431,235 
6, 792, 014 
13,439, 949 
3, 904, 972 
15,540,922 
14,255, 008 
1 5, 848, 301 
1 4, 539, 831 
1 12, 728, 870 
18,787,175 
6, 531, 966 

293,670,624 
284,300,724 
■ 280, 808, 512 
237,987,860 
245, 500, 658 
249,344,971 
217, 475, 100 
210, 382, 518 
204,492,080 
193,772,017 
213,684,683 
221. 924, 733 

388,574,188 
386,660,408 
389,551,314 
387,227.019 
400,551,014 
419, 519,991 
416,417, 301 
418, 845, 804 
412, 608, 191 
401, 596, 987 
390,933,256 
3'95, 171,348 

3, 410, 782 
3,223, 772 
2, 759, 019 
4, 512, 466 
63,574,871 
44,448,515 
10, 799, 484 
2,847,133 
3, 649,407 
2,561,197 
3, 101, 002 
3,449,673 

7,478, 366 
4,596, 879 
1,503,836 
3, 716, 258' 
615, 169 
1,004,441 
444, 200 
' 1,967,597 

1,4-47,206 
14,476,341 
26,555,913 
8,626, 718 

601,060.723 

621,102,390 

120,041,667 

148,337,321 

72,432.924 

1 Excess  of  disbursements. 
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Table  G. — Statement  showing  the  ordinary  receipts  and  disbursements  of  the  Government  by  months,  etc. — Continued. 


Month.' 

Ordinary 
receipts, 
exclusive  of 
postal. 

Ordinary 
disburse- 
ments, exclu- 
sive of  postal, 
principal  of 
debt,  and 
premium. 

Surplus 

receipts. 

Net  gold 
in  Treasury. 

Balance  in 
general  fund, 
including 
net  gold. 

Imports  of 
gold. 

Exports  of 
gold 

1908—  July 

August 

September 

October 

November 

December 

1909—  January 

February  

March 

.^rll / 

May 

June 

$49, 189,846 
44,680,639 

48.224.568 
48,304,825 
49,908, 715 
51,197, 210 
46,269, 139 

47.675.568 
63,554,602 
51,278,212 
54,416,058 
58,900,118 

$71,390, 958 
48, 114,783 
62,209, 676 
56,858,644 
68,302,928 
66,384,477 
58,653,229 
51.693,985 
. 63,857,118 
52,044,182 
54,905,437 
‘ 47,909,128 

»S22, 201,112 
i3, 434,144 
» 3, 986, 118 
1 8, 553, 719 
18,394,213 
15, 187.267 
112, 394,090 
14,018,417 
1 302, 516 
' 1 765, 970 

1 489, 379 
10, 990, 990 

$230, 238,004 
214,915,576 
222,058,601 
232, 051, 793 
228, 201,751 
232, 703, 457 
204,776, 864 
234,094,571 
240, 173, 188 
235,590,916 
224,263,038 
227, 698, 852 

$353, 628, 173 
339, 890, 139 
329,052,573 
316, 882, 253 
301, 387, 362 
319, 501, 417 
299, 701.585 
291,263,813 
283, 934, 071 
277, 433, 835 
269, 901,309 
276, 376,428 

$2, 949, 179 
4, 303, 847 
4,767,051 
3, 785, 705 
2,909, 883 
5, 152,732 
3,420,183 
3,576,444 
5,161,648 
3, 346, 861 
2,263,721 
2, 367, 735 

$4,845, 272 
6,599,742 
3,974,391- 
1, 952, 574 
2,967, 795 
7,357,707 
7, 865, 356 
8,860, 814 
21, 252, 462 
6, 337, 994 
11,171,265 
8,346,446 

Total  tor  12  months 

603,589,490 

662,324,446 

1 68, 734, 955 

44,003,989^ 

- 91,531,818 

July 

August 

September 

October 

November 

December 

1910 — January 

February 

March 

April 

May 1 

June 

57,577,081 
61,081,777 
62,347,659 
57, 176,766 
51,727,571 
56,968,269 
50,322, 176 
60,278,783 
60, 161,772 
53,153,520 
51,608,384 
83, 117,958 

70,681,030 

68, 490, 754 

52,968,845 

59, 100,660 

56,318,678 

53,239,067 

52,046,922' 

49,238, 877 

61,697,331 

53,807,033 

48,179,671 

54,036,523 

1 13,103,949 
1 7, 408, 977 
1621,186 
1 1,923,895 
14,591, 107 
3,729,202 
1 1,724,746 
1,039,906 
8,554,441 
1653, 513 
3, 428, 713 
29, 081, 435 

235, 720, 333 
237, 184,857 
242,873, 342 
254,736,467 
250, 567,638 
241,989,339 
220, 256, 764 
226,656,329 
247,576,175 
244,001,134 
229, 620, 847 
242,411,286 

258, 437,755 
247, 950, 871 
244,206,114 
239, 103,078 
231,936, 125- 
234, 048,866 
230, 960,864 
230, 571,813 
238,885,265 
233, 462, 139 
232,165,417 
256,894,676 

3, 269, 886 
5, 348, 757 
2,351,158 
7,034,164 
3,863,637 
2,083,772 
2, 131, 357 
3,063, 116 
4, 373,885 
2, 100, 918 
3, 143, 338 
4,575, 917 

16  661,782 
9,230, 273 
7, 646,442 
9, 379,402 
15,649,281 
10,679, 304 
6, 163, 132 
‘2, 937, 134 
, 1,815,815 
36, 283, 625 
718,678 
1,598,347 

Total  for  12  months 

675,511,715 

659.705.391 

15,806,324 

43, 339, 905 

118,563,215 

July 

August 

September 

October 

. November 

December 

1911 — January 

February. 

March 

April 

58,817,953 
64,%9,254 
55,983,678 
55,266,442 
58,471,175 
57,689,468 
62,005, 193 
50,390,629 
58,465,359 
51,091,962 

68,411,709 
58,538, 788 
52,627,006 
68,560,323 
54,231, 830 
52,798,711 
52,271,910 
60,051,017 
51,649,855 
52,558,029 

1 9, 593, 756 
13,569, 534 
3, 456, 572 
1 3, 293, 881 
4, 239, 346 
4,890, 747 
1 266, 717 
339,612 
6, 815, 504 
1 1, 466, 067 

228,421,383 
229,628,447 
244,362,011 
261,024,062 
256, 832, 206 
254,003,671 
220, 261, 901 
227, 178, 354 
231,726, 269 
220, 749, 280 

242,356,224 
239,523,208 
240, 984,016 
235,688,932 
236,683,886 
239, 393, 472 
235,466,829 
235, 525, 708 
239, 454, 626 
235,705,902 

10, 282,649 
12, 818,606 
3, 192, 341 
4,250,259 
4,313, 600 
4,976,632 
9,540,830 
5,805,844 
4, 119, 063 
4, 524, 835 

828,451 
3, 150,423 
1,822,476 
750,330 
1,376,011 
1,330,400 
923,676 
424,733 
505,615 
1,606,634 

t'igitized  for  FRASER 
ttp://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


474  BEPORT  OK  THE  F.IKANGES, 


May  . 
June 


Total  for  12  months. 


July 

August 

September 

October....* 

November 

December 

1912— January..  

February 

March 

April 

May 

Tone 

Total  for  12months. 


July 

August 

September 

October 

November 

December 

J913— January 

February 

March 

April * 

May 

June 

Total  for  12  months. 


July....... 

August.... 

September 
October . . . 
November 
December. 
1914 — January. . . 
February  . 

March 

April 

May 

June 


Total  for  12  months 


61,232,444 

86,988,928 

55,908, 354 
46,630, 466 

5,324,090 

40,358,462 

206, 383, 234 
233, 533, 255 

236, 477, 947 
290, 176, 926 

6,014,740 
4, 767, 714 

6, 817, 149 
3,074,755 

701,372,375 

664, 137, 998 

47,234,377 

73, 607, 013 

22,509,653 

'52,085,062 

54,803,683 

56,335,353 

56,054,411 

56,588,832 

53,749,606 

52.461.712 
53,932,609 
59,296,027 

53.305. 712 
58,369,952 
84,795,506 

68, 178,502 
60,287,497 
50,805,537 
60, 187,536 
57,049,325 
54,505,903 
53,422,057 
52,144,834 
48,658,152 
55,954,196 
52,251,653 
41, 108, 771 

» 16,093, 440 
i 5, 483,814 
5,529,816 
»4, 133,125 
1 460, 493 
1 756, 297 
1960,345 
1,787,775 
10,637,875 
12,64$,  484 
6, 118, 299 
43,686,735 

262,780,234 
258,319,307 
257, 503, 487 
280, 180,440 
285,303,171 
276,029,643 
235,654,356 
239,947,601 
254,136,930 
253,187,622 
244, 189,050 
264,028,646 

302, 525,300 
292, 408,854 
294,394,996 
286,522,399 
282, 243,628 
276,925, 992 
273, 413, 603 
271,892,704 
281,534,096 
275,613,948 
276,997,558 
317, 152, 479 

2,594,'653 
4,105,331 
4,704,096 
4, 102, 427 
3,458,321 
- 4,707,330 
6,141,243 
2,937,274 
4,335.678- 
3, 892; 599 
3,346,491 
5,611,057 

.2,178,088 
480, 799 
2,352,861 
3,983,994 
13,941,093 
994,677 
1,915,202 
10,589, 295 
7,453,689 
1,816,816 
4, 450,899 
7,171,035 

691,778,465 

654,553,963 

37, 224, 502 

48,936, 500 

57,328,348 

59,536,334 

60,205,002 

55.682.556 
64,469,504 
59,069,394 
55,821,539 

60.542.363 
54,803,419 
56,720,084 

53.452.557 

55.370.364 
88,438,114 

60,279,518 
63,315,651 
-58,446,255 
60,606,534 
54,241,148 
59,417, 161 
53,605,790 
52,83^,445 
51,478,553 
57, 106,216 
67,957,870 
53,476,566 

1 743, 184 
13,110,649 
12,763,699 
3,862,970 
4,828,246 
13,595,622 
6,936, 573 
1,963,974 
5,241,531 
13,653,658 
1 2,587,506 
34,961,548 

268,747,666 

271,733,772 

285,229,839 

302,675,520 

304,384,340 

299, 730,929' 

255,750,031 

262,745,118 

267,930,180 

265,188,309 

253,778,072 

258,363,327 

311,648,787 

304,641,784 

299,846,615 

298,724,219 

299,946,420 

293,576,381 

295,846,020 

297,036,683 

298,496,280 

291,333,044 

283,977,282 

315,960,985 

3, 747,,  869 
5,576,900 
4,200,682 
11,887,492 
4,474,480 
11,397,007 
6,210,360 
5,356,471 
4,380,993 
4,013,537 
4,561,260 
3,386, 974 

7,264,664 

2,498,472 

563,302 

330,270 

2,709,594 

656,704 

17,237,648 

12,373,409 

18,076,584 

3,010,168 

12,467,492 

569,315 

724,111,230 

682,770,706 

41,340,524 

69,194,025 

77,762,622 

60,231,524 
61,600, 197 
56,473,397 
64, 196,633 
55,515, 133 
53, 152,436 
54,477,847 
43,633,857 
54,803,891 
50,488,807 
55,389,212 
124,710,233 

70,208,747 
62, 163,712 
56,066,553 
60,095,057 
58,228, 865 
57,761,643 
58,990, 149 
52,844,140 
54,976,666 
57,585,688 
59,242,971 
52,090,309 

19,977, 223 
1 663,516 
406, 844 
4,101,576 
1 2,713,732 
‘4,609,207 
1 4,612,302 
19,210,283 
1 172, 766 
1 7,096,881 
1 3, 853, 759 
72, 619, 924 

266,417,431 
269, 854,052 
254,875,056 
269,971,436 
268,080, 256 
262,442,831 
216, 069,924 
213,874,463 
226, 993, 774 
209,366, 825 
210, 156,910 
252, 962,971 

282, 263,«19 
277,211,119 
273,416,613 
274,923,503 
269, 466,111 
261,854,318 
254, 761, 268 
242, 866,548 
240,915,421 
230,237,516 
224,151,013 
311,612,616 

7, 859, 512 
5,803,753 
4,626, 748 
5,391,085 
7,040, 782 
5,073,357 
10,442,373 
3,208, 853 
7, 842, 249 
3, 460, 424 
1,972, 411 
3,817,112 

8,653,969 
1,194,657 
496,037 
483, 780 
6,662, 958 
10, 572,593 
6,914,056 
9,078, 778 
2,632, 049 
407,386 
16, 835, 202 
48,107,064 

734,673, 167 

700, 254, 490 

34, 418,  677 

66, 538,659 

112,038, 529 

> Excess  of  disbursements. 
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Table  G. — Statement  showing  the  ordinary  receipts  and  disbursements  of  the  Government  by  months  y etc. — Continued. 


Month. 


1914 —  July..... 

August 

September 

October.. 

November 

December ; 

1915—  January 

February 

March,- 

April 

May..; 

June 

& • 

Total  for  12  months, 

July........: 

August 

September 

October 

November 

December 

1916 —  January 

February 

March . 

,^ril 

May 

June 

Total  for  12  months. 


July 

August . . . 
September 
October . . 
November 
December 
1917— January . . 
February. 
March.... 


Ordinary 
receipts 
exclusive- of 
postal. 

Ordinary 
disburse- 
ments, exclu- 
sive of  postal, 
principal  of 
debt,  and 
premium. 

Surplus 

receipts. 

Net  gold 
in  Treasury. 

Balance  in 
general  fund, 
including 
net  gold. 

Imports  of 
gold. 

Exports  of 
gold. 

$73,224,173 
51,072,898 
51,971,395 
44, 563,946 
44,825,384 
51,429,362 
50,712,626 
43,636,272 
56,398,959 
48,042,077 
54,238,901 
127, 794,835 

$70,704,490 
69,046, 272 
59,602, 779 
62, 771,226 
60, 706, 247 
56,994,982 
58,829,053 
56, 137,624 
61,308, 792, 
61,992, 174 
57,925,408 
55,380, 706 

$2, 519, 677 
1 17, 973, 374 
1 7,631,384 
» 18, 207, 280 
» 15,880,863 
» 5, 565, 620 
18,116,427 
1 12, 501, 352 
1 4,909, 833 
1 13, 950, 097 
1 3, 686, 507 
72,414,129 

S280, 551,354 
273, 875, 755 
272, 503, 812 
256, 214, 220 
251,062, 728 
263, 650, 971 
242, 248, 709 
257, 525, 963 
275, 337, 786 
256, 586,196 
236, 536, 259 
247, 746,370 

$293, 776, 801 
271, 500, 400 
262, 372, 102 
242, 296,082 
224,826,^33 
218, 759, 495 
209,474,752 
195,358, 799 
188, 621, 178 
173, 741,660 
167, 958, 342 
257, 147,  142 

$3,391,715 
3;  045, 219 
2, 761, 590 
9,945, 003 
7,391,729 
4,109,063 
6, 896, 398 
12, 726, 492 
25, 620, 467 
16, 203, 028 
31,136,311 
52, 341, 740 

$33,669,424 
18, 125, 617 
21,887, 202 
50, 301, 972 
14, 526, 482 
130, 924 
691, 509 
1,053, 879 
923, 891 
813, 706 
1, 277, 554 
2, 821, 988 

697,910,828 

731,399,759 

133,488,931 

171,568, 755 

146,224, 148 

56j702,99l 
50,310,093 
49,605,024 
55,343, 113 
56,325,362 
55,425,654 
54, 194, 131 
55,432,814 
59,461,993 
55,301,239 
64,077,393 
167,484,745 

73,271,470 
63,571,573- 
60, 190, 680 
61,839, 811 
60,965,057 
59,971,998 
57, 102, 599 
54,824,240 
61, 667, 509 
56,293, 213 
62,091,934 
52, 702, 915 

1 16,568,479 
1 13,261/480 
1 10, 685, 666 
1 6, 496, 698 
1 4,639,695 
1 4,546, 344 

1 2, 908, 468 

608, 574 
1 2,206, 516 

1991,974 

1, 985, 459 
•114,781,830 

257, 006, 061 
241,846, 744 
244, 265, 706 
216, 809,613 
221, 663, 793 
216,382, 509 
185,491,144 
204,075, 899 
215,303,167 
222, 566, 597 
219, 304, 536 
238,093, 644 

241,004,010. 
228, 978, 562 
216, 978,070 
214, 523, 162 
211,957,352 
204,410,685 
208, 671,683 
214,083;903 
217,415, 793 
220, 367, 158 
222, 183, 711 
*331,470, 441 

17, 262, .938 
61,641,191 
42, 062, 449 
79, 66^359 
60, 981, 540 
45,412,677 
15,008, 232 
6,016, 006 
9, 776,439 
6,121,788 
27,321,943 
122, 734, 739 

2,191,735 
1, 128,428 
2,033,990 
2, 938, 800 
3, 661,153 
11,889,285 
10,213, 517 
13,684,667 
10, 774,354 
11,502, 999 
11,918, 597 
8,312,023 

779,664,552 

724,492. 999 

55,171,553 

494,009,301 

90,249, 548 

61,540,546 

65,366,441 

57,591,264 

60,143,268 

55,673,562 

62,190,227 

61,063,398 

52,323,745 

66,360,066 

88, 154,549 
101,662, 901 
95,564,252 
65,862,671 

72.782.820 
82,695,220 

73.544. 820 
68,329. 775 
74,093, 125 

126,614,003 
1 36, 296, 460 
1 37, 972, 988 
1 5, 719, 303 
1 17, 109, 258 
1 20, 504, 993 
1 12, 481,422 
1 16, 006, 030 
1 7, 733, 059 

303, 862, 781 
288, 506, 199 
275, 579, 465 
268, 965, 399 
255, 669, 836 
252, 5'26, 270 
202, 103, 979 
200,353, 984 
203, 868, 088 

306.333, 613 
266,959, 825 
226, 910,378. 
220, 867, 500 
204, 799, 057 
186, 310. 713 
173, 927, 676 
152, 120, '154 
179, 787, 595 

62, 107, 665 
41,238,716 
92, 562, 247 
97, 508, 875 
46, 972, 903 
158, 620, 681 
58, 926, 258 
103, 766,495 
139, 498, 590 

9,395,035 
11,780,129 
6,849, 141 
7,053,684 
26,335, 062 
27,973,719 
20, 719, 898 
22,068,059 
17, 919, 601 

Oi 


Iiigitized  for  FRASER 
ttp://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


REPORT  ON  TPtE  FINANCES. 


^ril 

May. 

June. 


Total  for  12  months, 


July 

August 

September 

October 

November 

December 

1918 — January 

February 

March 

April 

May 

June 

Total  for  12  months. 


93,257,554 

197,632,968 

285,031,088 

97,488, 201 
124, 809,325 
202,911,432 

1 4, 230, 647 
72,823,643 
82, 119, 656 

218, 127, 892 
202, 506, 350 
214,941,127 

228,414,490- 
290,266,442 
1, 120, 226, 149 

32, 372,455 
52, 262, 090 
91, 339, 051 

16, 965,210 
57, 697,419 
67, 164, 268 

1, 118, 174, 127 

1, 147,898,991 

129,724,864 

977, 176, 026 

291,921,225 

83,755,949 
73.912,054 
75,460,575 
90,181, 132 
139,368,569 
104,432,502 
103,053,314 
98,513,091 
155,701,947 
208,683,438 
594,367,406 
2,446,580,609 

227,899,036 
396,091,746 
432, 138,332 
494,455,363 
622,235,054 
698,254,404 
813, 112,796 
751,130,811 
894,886,621 
1,094,249,668 
1,252,726,651 
1,289,351,784 

1144,143,087 
1322,179,692 
1356,677,757 
1 404,274,231 
1482,866,485 
1593,821,902 
1710, 059,482 
1652,617,720 
1739, 184, 674 
1 885, 566, 230 
>658,359.245 
1,157,228,825 

188, 163,487 
183, 441,694 
196,370,317 
197,533, 851 
192, 279, 247 
212,230.998 
232,211,663 
230,905,330 
234.610,242 
239, 947, 082 
246, 384, 007 
248, 241, 288 

465, 201,521 
366,780,761 
249,513,409 
782,453,603 
1,493,970,066 
398,172,497 
451,360,707 
486,496,902 
352,824,494 
91,484,830 
498.958,880 
776,753,544 

27,303,798 
18,692, 170 
4, 171,535 
4, 149, 582 
2,906,476 
17,065,874 
4,404,254 
^ 2,549,168 
1,912, 362 
2,745/727 
6,620,516 
31,892,021 

69, 052,357 
46, 049, 306 
31,332, 396 
11, 154, 074 
7, 223, 160 
4,538,136 
3,746,244 
5, 084, 060 
2,809,359 
3,560,084  2 

3,598,946  S 

2,704,102  y 

4, 174,010,586 

8,966,532,266 

14,792,521,680 

124, 413, 483 

190, 852, 224  h 

1 Excess  of  disbursemenits.  * Exclusive  of  disbursing  officers’  credits  and  outstanding  warrants  and  checks. 

Note.— The  receipts  and  disbvursements,  by  months,  were  made  up  from  the  partial  reports  prior  to  July  1,  1908;  and  being  subject  to  change  by  subsequent  concentration  of 
accounts,  did  not  agree  with  the  totals  by  years.  The  latter  are  the  actual  results,  as  shown  by  complete  returns. 
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REPORT  ON  THE  FINANCES. 


Table  H. — Statement  of  the  balance  in  the  general  fund  of  the  Treasury,  including  the  gold 
reserve,  by  calendar  years  from  1791  to  1842,  and  by  fiscal  years  from  184S  to  1918} 


Date. 


Balance  in 
general  fund, 
including 
gold  reserve 


since  1875. 


1791 —  December  31 . 

1792—  December  31 . 

1793—  December  31 . 

1794 —  December  31 . 

1795—  December  31 . 

1796 —  December  31 . 

1797 —  December  31 . 

1798—  December  31  i 

1799—  December  31 . 

1800—  December  31 . 

1801—  December  31 . 

1802—  December  31 . 

1803—  December  31 . 

1804 —  December  31 . 

1805—  December  31 . 

1806 —  December  31 . 

1807—  December  31 . 

1808 —  December  31 . 

1809—  December  31 

1810—  December  31 . 

1811—  December  31 . 

1812—  December  31 . 

1813—  December  31 . 

1814 —  December  31 . 

1815—  December  31 . 

1816—  December  31 . 

1817—  December  31. 

1818—  December  31 . 

1819—  December  31 . 

1820—  December  31 . 

1821—  December  31 . 

1822—  December  31 . 

1823—  December  31. 

1824 —  December  31 . 

1825—  December  31 . 

1826 —  December  31 . 

1827—  December  31 . 

1828—  December  31 . 

1829—  December  31 . 

1830—  December  31. 

1831—  December  31. 

1832—  December  31 . 

1833—  December  31 . 

1834—  December  31 . 

1835 —  December  31 . 

1836 —  December  ,31 . 

1837—  December  31 . 

1838—  December  31 . 

1839—  December  31 . 

1840—  December  31 . 

1841—  December  31 . 

1842—  D ecember  31 . 

1843—  June  30 

1844—  June  30 

1845—  June  30...'... 

1846—  June  30 

1847—  June  30 

1848—  June  30 

1849—  June  30...... 

1850—  June  30...... 

1851—  June  30 

1862— June  30...... 

1853—  June  30 

1854—  June  30 


8973,905.75 

783,444.51 

753,661.69 

1,151,924.17 

516,442.61 

888.995.42 
1,021,899.04 

617.451.43 

2.161.867.77 

2.623.311.99 

3.295.391.00 
5,020,697.64 

4.825.811.60 

4.037.005.26 

3.999.388. 99 

4.538.123.80 
9,643,850.07 
9,941,809.96 

3.848.056.78 
2,672,276.57 

3.502.305.80 
3,862,217.41 

5.196.542.00 
1,727,848.63. 

13,106,592.88 
22,033,519. 19 

14.989.465. 48 

1.478.526.74 
2,079,992.38 
1,198,461.21 

1.681.592.24 
4,193,690.68 
9,431,353.20 

1.887.799.80 

5.296.306.74 

6.342.289.48 
6,649,604.31 

5.965.974.27 
362, 770. 76 

4,761,409.34 

3.053.513.24 
911,863. 16 

10.658.283.61 

7.861.093.60 
25,729,315.72 
45,756,833.54 
*6,804,953.64 

6.633.715.23 

4.683.416.48 

1.704.561.80 
375,692. 47 

2,079,908. 13 
11,195,156.21 

8.612.850.23 
8,110,649.86 
9,683,869.83 
5,446,382. 16 

758,332. 15 
3,208,822.43 
7,431,022.72 
12,142,193.97 
15,097,880.36 

22.286.462. 49 

20.300.636.61 


Date. 


1855—  June  30.. 

1856 —  June  30. . 

1857—  June  30.. 

1858—  June  30. . 

1859 —  June  30. . 

1860—  June  30.. 

1861—  June  30.. 
1862^— June  30. . 

1863—  June  30.. 

1864 —  June  30. . 

1865 —  June  30. . 

1866—  June  30.. 

1867—  June  30.. 
186&— June  30. . 
,1869— June  30.. 

1870—  June  30.. 

1871—  June  30.. 
I872r-June  30.. 

1873—  June  30.. 

1874—  June  30.. 

1875—  June  30.. 

1876—  June  30.. 

1877—  June  30.. 

1878—  June  30.. 

1879—  June  30.. 

1880—  June  30.. 

1881—  June  30.. 

1882—  June  30.. 

1883—  June  30.. 

1884 —  June  30.. 

1885—  June  30.. 

1886—  June  30.. 

1887—  June  30.. 

1888—  June  30.. 

1889—  June  30.. 

1890—  June  30.. 

1891—  June  30.. 

1892 —  June  30.. 

1893—  June  30.. 

1894—  June  30.. 

1895—  June  30. . 

1896—  June  30. . 

1897—  June  30. . 

1898—  June  30. . 

1899—  June  30. . 

1900—  June  30. . 

1901—  June  30.'. 

1902—  June  30.. 

1903—  June  30. . 

1904—  June  30. . 

1905—  June  30. . 

1906—  June  30. . 

1907—  June  30.. 
1008 — June  30.. 

1909—  June  30.. 

1910—  June  30. . 

1911—  June  30.. 

1912—  June  30.. 

1913—  June  30.. 

1914—  June  30.. 

1915—  June  30.. 

1916—  June  30.. 

1917—  June  30.. 

1918—  June  30. 


Balance  in 
general  fund, 
including 
gold  reserve 
since  1875. 


119. 529.841.06 
20,304,844.78 

18,218,770.40 

6,698,157.91 

4,685,625.04 

3,931,287.72 

2,005,285.24 

18,265,984.84 

8,395,443.73, 

112.002. 776. 10 

26.440.930.29 

112. 476.770.66 
161,176,174.31 

115.133.529.82 
126,542,842. 77 

113.485.981.01 
91,739,739.00 

74.437.358.64 

59.762.346. 64 

72,159,697.17 

63.274.721.71 
58,947,608.99 

91.694.006.29 

177.498.846.71 

367.054.575.14 

168.209.404.40 

182.678.977.44 

162.323.331.14 
161,382,637.70 
165,046,380.59 

182,622,360.17 
232,099,178.05 

207.600.698.44 

244.094. 169.01 
210,737,083.76 

190.841.184. 72 
156,847,826.49 

129.178.792.53 

124.824.804.94 

118.885.988.16 

196.348.193.17 

269.637.307.07 

244.466.201.95 

209.282.643.13 
284,488; 516. 20 
306,827,605.37 

328.406.798. 13 
362,187,361.16 
388,686,114. 23 

322.061.568.02 
295,477,491.89 

330. 689.354.82 

422.061.445.47 
395,171,347. 73' 

276.375. 428. 10 

256.894.675.67 

290.176.926.13 
317, 152, 478. 99 
315,960,984.79 

311.612.615.53 

257.147. 142.41 
331,470,441.21 

1,120,226,149.11 

776.753.544.48 


^ This  statement  is  made  from  warrants  paid  by  the  Treasurer  of  the  United  States  to  Dec.  31, 1821, 
and  by  warrants  issued  after  that  date,  and  is  exclusive  of  disbursing  officers’  credits  and  outstanding 
warrants  and  checks. 

*The  unavailable  funds  are  notincluded  from  and  after  this  date. 

» The  amount  deposited  with  the  States  under  act  of  June  23, 1836,  having  been  taken'  out  of  the  control 
of  the  Treasury  Department  by  the  act  of  Oct.  2, 1837,  is  not  included  from  and  after  this  date. 
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Year. 


1791 

1792 

1793 

1794 

1795 

1796 

1797 

1798 

1799 

1800 
1801 
1802 

1803 

1804 

1805 

1806 

1807 

1808 

1809 

1810 


1813 

1814 

1815 

1816 

1817 

1818 

1819 

1820 
1821 
1822 

1823 

1824 

1825 

1826 

1827 

1828 
1829 


Ordinary  receipts. 


Customs. 


Internal 

revenue. 


Miscellaneous. 


Sales  of  public 
lands. 


Direct  tax. 


Other  miscel- 
laneous Items.^ 


Total  ordinary 
receipts. 


Postal 

revenue. 


$4,399,473.09 


$4,836. 13 
83,540.60 
11,963.11 

3,443,070.85 
4,255,306.56 
4,801,065. 28 
5,588, 461.26 
6,567,987. 94 
.7,549,649.66 
7,106,061. 93 

6.610. 449. 31 
9,080,932.73 

10.750.778. 93 
12,438,235.74 

10.479.417.61 
11,098,565.33 
12,936,487.04 
14,667,698.17 

15.845.521.61 
16,363,5’50.58 

7,257,506.62 

8.583.309. 31 
13,313,222.73 
'8,958,777.63 
13,224,623.25 

5,998,772.08 
7,282,942. 22 
36,306,874.88 
26,283,348. 49 
17,176,385. 00 

20.283.608. 76 
15,005,612.16 
13,004,447. 15 

17.589.761.94 

19.088.433.44 
17,878,325.71 

20.098.713.45 

23.341.331.77 
19,712,283. 29 
23,205.523. 64 
22,681,965.91 


$208,942. 81 
337,705. 70 

274.089. 62 
337,755. 36 
475,289.60 
575, 491.  45 
644,357. 95 
779, 136.  44 
809,396.55 

1,048,033. 43 
621,898.89 
215, 179. 69 
50,941. 29 
21,747, 15 
20, 101. 45 
13,051.40 
8, 190. 23 
4,034.29 
7,430.63 
2,295. 95 
4,903.06 
4,755.04 
1,662,984.82 
4,678,059. 07 
5,124,708. 31 
2,678,100. 77 
955, 270. 20 

229.593.63 

106.260.63 
69,027.63 
67,665.71 
34,242.17 
34,663.37 
25, 771.35 
21,589.93 
19,885.68 
17,451.54 
14,502. 74 


443.75 

167.726.06 
188,628. 02 
165,675.69 

487.526. 79 

540. 193. 80 
765,245.73 
466, 163. 27 

647.939.06 
442,252.33 
696,548.82 

1.040.237.53 
710,427.78 

835.655.14 

1.135.971.09 
1,287,959.28 
1,717,985.03 
1,991,226.06 

2. 606. 564. 77 

3.274.422.78 
1,635,871.61 
1,212,966. 46 

1.803.581.54 
916, 523. 10 

984.418. 15 
1,216,090.56 

1.393.785.09 
1,495,845. 26 
1,018,308. 75 
1,517,175.13 


$734,223.97 

534,343.38 

206,565.44 

71.879.20 
50, 198. 44 

. 21,882.91 
55,763.86 

34.732.56 

19.159.21 
7,517.31 

12,448.68 
7,666.66 
859.22 
3,805.52 
2,219,497.36 
2,162,673. 41 
4,253,635.09 
1,834,187.04 
264,333.36 
83,650.78 
31,586.82 

29.349. 05 

20.961.56 
10,337.71 

6,201.96 

2,330.85 

6,638.76 

2,626.90 

2,218.81 

11.335.05 


$10, 478. 10 
17,946.65 
59,910.88 

356.749. 97 

193.117. 97 
1,372,215. 98 

480,099.  29 

216.787. 81 
157,227. 56 
223,752. 10 
444,574. 15 

1,540, 465. 86 
131,945.  44 
139,075. 53 
40,382. 30 
51,121.86 
38,550.42  ' 
21,822. 85 
62, 162. 57 
84,476. 84 
59,211.22 
126,165.17 
271,871.00 

164.485. 60 
296,824.58 

342.447.51 

580.006.52 
583,030. 33 

732.098. 42 
1,061,338.44 

257.589. 43 
750,457. 19 
491,129. 84 

477.603. 60 

497.951. 81 
497,088.66 

1,735,722.83 
520,126. 49 
602,648. 55 


$4,409,951.19 

3. 669.960. 31 
4,652,923.14 
5,431,904. 87 
6,119,334. 59 
8, 420.329. 65 
8,688,780.99 
7,979,170.80 

7.546.813. 31 
10,848,749. 10 

12. 945. 455. 95 

14.995.793. 95 
11,064,097.63 
11,826,307. 38 
13,560, 693.20, 
15,559,931.07 

16.398.019. 26 

17.060.661.93 
7,773,473.12 
9,384,214.28 

14,422,634.09 

9,801,132.76 

14.340.709. 95 

11.181.710. 95 
15,708,458. 56 
47,745,650. 82 
33,366,868. 88 
21,585,583.66 

24.603.374. 37 
17,840,669. 55 
14,573,379. 72 

20.232.427. 94 

20.540.666. 26 
19,381,212. 79 
21,840,858. 02 
25,260,434. 21 

22.966.363.96 
24,763,629. 23 

24.827.627.38 


$71,295. 93 
92,988.40 
103,883.19 
129,185. 87 
163,794.54 

195.043. 44 
213,992. 74 

233.144. 73 
264,850. 39 
280,806.06 
320, 444. 81 
326,831.65 
359,952. 41 
389,711.49 
422, 129. 07 
446,520. 34 

484.134.45 
460,717.77 
506,633. 95 
551,754.97 

587.266. 73 
649,151.22 

703.220.73 
730,953.13 

1,043,021.74 
961,718.04 
1,002,973. 26 
1,130,202. 99 
1,204,737.39 
1,111,760. 72 
1,058,302.10 
1,117,555. 36 
1,130,214. 35 
1,197,298. 93 
1,306,253.59 
1,447.660. 04 
1,524,601.79 
1,660,276. 46 
1,778,471.83 


Total  ordinary 
receipts  and  j 
postal  revenue. 


Surplus  (-I-)  or 
deficit  (— ) on 
ordinary  receipts, 
Including  postal 
deficiencies. 


$4,481,247.12  j 

3.762.948.71  i 
4,756,806.33  ' 
5,561,090.74  : 
6,283,129. 13 
8, 615,373. 09 
8,902,773. 73 
8,212,315. 53 
7,811,663. 70 

11.129.555.16 

13.265.900. 76 

15.322. 625. 60 
11,424,050.04 
12,216,018. 87 

13.982.822. 27 
16,006,451  41 

16.882.153.71 
17,521,379. 70 

8,280,107.07 

9.935.969. 25 

15.009.900. 82 
10,450,283. 98 
15,043,930.68 
11,912,664.08 

16.751.480. 30 
43,707,368.86 
34,369,842.14 
22,715,786. 65 

25.808.111.76 

18.952.430.27 

15.631.681.82 

21.349.983. 30 

21.670.880. 61 

20.578.511.72 
23,-147,111.61 

26.708.094.25 
24,490,965.75 

26. 423.905.16 
26,606,099.29 


-|-$1,312, 498. 64 

- 4,599,909.44 

-I-  805,993.24 

- 865,917.17 

- 1,190,266.19 

-1-  2,629,678.82 
-1-  2,680,153.74 
-1-  371,584.48 

- 1,749,004.82 

-1-  34,778.09 

-1-  3,551,955.99 
-k-  7,019,541.88 
■It  3,111,811.03 
+ 3,188,399.73 
4-  4,546,344.36 
-H  6,110,753.45 
-H  8,043,867.89 
+ 7,999,248.85 

- 2,507,273.92 
-h  909, 460. 91 
+ 6,244,593.66 
-10, 479,638. 51 
-17,341,142.19 
-23,549,214.  47 
-17,235,202.68 
-1-16,549,294.90 
-1-13,375,976.41 
-1-  1,566,955.85 
-1-  3,091,370.37 

- 444,865.34 

- 1,276,173.14 
-1-  5,231,995. 64 
-1-  5,834,036.27 

- 892,489.85 
-1-  5,983,640.68 
-1-  8,232,574.99 
-1-  6,827,196.80 
-1-  8,368,787.18 
-1-  9,643,573.75 


^ Including  profits  on  coinage,  payments  by  Pacific  railway.^,  tax  on  national-bank  circulation,  forest  reserve  fund,  head  tax  on  Immigrants,  fees,  fines,  and  penalties,  rent  and  sale 
of  Oovernment  property,  District  of  Columbia  receipts,  etc. 
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Table  I. — Receipts  and  disbursements  of  the  United  States — Continued. 
RECAPITULATION  OF  RECEIPTS  BY  FISCAL  YEARS— Continued. 


Year. 


1830  

1831  

1832  

1833  

1834  

1835.. .*. 

1836  

1837  

1838  

1839  

1840  

1841  

1842  

1843  (6  months) 

1844  

1845  

1846  

1847  

1848.. ; 

^•  1849 

1850  

1851  

1852  

1853  

1854  

1855  

1856  

1857  

1858  

1859  

1860  

1861 

1862 

1863  

1864  

1865  

1866.. .: 

1867  

1868  

1869... ;. 

1870  

1871  

igitized  for  FRASS-R* 


Ordinary  receipts. 


Cuetoms. 


$21,922,391.39 

24,224,441.77 

28,465,237. 24 

29.032.508.91 

16,214,957.15 

19.391.310. 59 
23,409,940. 53 

11. 169. 290. 39 
16, 158, 800. 36 

23.137.924. 81 

13,499,502.17 

14,487,216. 74 

18, 187,908. 76 

7,046,843.91 
• 26, 183, 570. 94 

27,528,112. 70 

26. 712. 667. 87 

23,747, 864. 66 

31.757. 070. 96 

28.346.738. 82 

39,668, 686. 42 

49.017. 567. 92 

47.339. 326. 62 

58,931,865. 52 
64,224, 190.  27 

53,025, 794. 21 
64,022, 863. 50 

63,875, 905.05 

41.789.620. 96 

49,565, 824. 38 

53. 187.51.1.87 
39, 582, 125. 64 

49.056. 397. 62 

69.059. 642.40 

102,316,152. 99 

84.928. 260.60 

179,046, 651.58 

176, 417, 810. 88 

164, 464, 599. 56 

180, 048, 426. 63 
194, 538, 374. 44 

206, 270, 408. 05 

216,370,286. 77 


Internal 
revenue.  * 


$12,160. 62 
6,933.51 
11,630. 65 

2,759.00 

4,196. 09 
10,459  48 

370. 00 
5,493. 84 

2,467. 27 
2,553.32 

1.682.25 
3)261.36 

495.00 

103.25 

1,777. 34 
3,517. 12 

2.897.26 

375.00 

375. 00 


37, 640,787. 95 

109, 741, 134. 10 

209,464,215. 25 

309. 226.813.42 

266.027.537. 43 
191,087,589. 41 

158, 356,460.86 

184,899,756. 49 

143,098, 153.63 
130, 642,177. 72. 


Sales  of  jpubUc 
lands. 


$2,329,356.14 

3.210.815.48 

2,623,381.03 

3.967.682.55 

4,857,600.69 

14,757,600. 75 

24,877,179.86 

6.776.236.52 

3,730,945. 66 

7.361.576.40 

3.411.818. 63 
1,365,627. 42 

1.335.797.52 
898, 158. 18 

2,059,939.80 

2.077.022. 30 

2.694. 452.48 
2,498,355.20 

3.328.642. 56 

1,688,959.55 

1,859,894.25 

2.352.305. 30 

2,043,239.58 

1,667,084. 99 
8,470,798. 39- 

11,497,049. 07 
8,917,644.93 

3.829.486. 64 
3,513,715.87 

1.756. 687.30 
1,778,557.71 

870, 658. 54 

152,203. 77 

167,617. 17 
588,333. 29 

996,553.31 

665,031.03 

1.163.575.76 

1.348.715.41 

4,020,344. 34 

3.350.481.76 

2,388, 646.68 

2,575,714.19 


Miscellan^us. 


Direct  tax. 


$16,980.59 
10,506.01 
6,791.13 
394. 12 
19.80 
4,263.33 
728.79 
1,687.70 


755.22 


1,795,331.73 
1,485, 103.61 
475,648.96 
1,200,573.03 
1,974,754. 12 
4,200,233.70 
1,788,145.85 
765,685.61 
229,102.88 
580,355.37 


!it[)://fraser.stlouisfed.org/ 


f-ederal  Reserve  Bank  of  St.  Louis 


Other  misceU 
laneous  items. 


Total  ordinary 
receipts. 


Postal 

revenue. 


Total  ordinary 
receipts  and 
postalrevenue. 


■ Surplus  (+)  or 
dencit(— )on 
ordinary  receipts, 
including  postal 
deficiencies. 


8563,227.77 

1,074,124. 05 
760,410. 61 

945.081.67 

715,161.82 

1,266,452. 95 

2,538,576. 90 

7,001,444.59 
6,410,348.45 

979, 939. 86 
2,567,112.28 

1,004,054. 75 

451.995. 97 

285,895. 92 

1,075,419.70 

361.453. 68 

289.950. 13 

220,808. 30 

612.610.69 

685.379. 13 

2,064,308. 21 
1,185,166. 11 

464. 249. 40 

988,081. 17 

1, 105,352. 74 

827.731.40 

1, 116, 190. 81 

1,259,920.88 

1,352,029.13 

1.454.596. 24 

1.088.530.25 

1,023,515.31 

915.327.97 

3,741,794. 38 

49,590,595. 99 

30,693,916. 49 

66,903,980.19 

29, 192,365. 70 

39, 680,390. 13 

26,373,628.03 

28,236,255. 67 

30,986,381.16 

24,518,688.88 


8^,844,116. 51 

28.526.820. 82 

31,867,450. 66 

33.948.426.25 

21,791,935. 55 

35,430,087. 10 

50.826.796.08 

24,954, 153. 04 

26.302.561.74 

31,482, 749. 61 

19.480. 115. 33 

16,860,160.27 

19.976. 197.25 

8,231,001. 26 

29,320,707. 78 
* 29,970,105.80 

29.699.967.74 

26,467,403.16 

35,698,699. 21 
30, 721,077.50 

43,592,888. 88 

52.555.039. 33 
49,846,815. 60 

61.587.031. 68 

73,800,341.40 

65.350.574. 68 
74,056, 699.24 
68,965,312.57 

46,655,365. 96 

52,777,107. 92 

56.054.599.83 

41,476,299. 49 

51.919.261.09 
112,094,945. 51 

262.711.865.33 

327,283.518.68 

557.817.230.34 

477.001.523. 47 
398,369, 440. 36 

369.564.545.47 
411,253,971.24 

383,323,944.89 

374,106,807.56 


$1,919,313.70 
2,105,721.94 

2,258,570. 17 

2,617,011.88 

2.823.749. 34 

2.993.556. 66 

3,408,323.59 

4.945.668. 21 
. 4,238,733.46 

4,484,656.  70 

4,543,521.92 

4,407,726.27 
■ 4,546,849. 65 

4,296,225. 43 

4.237.287.83 
4,289,841.80 

3. 487. 199. 35 
3,880,309.23 

4,555,211. 10 
4,705,176.  28 

5. 499.984. 86 

6,410,604. 33 

5.184.526. 84 

5,240,724. 70 

6.255.586. 22 

6,642, 136. 13 

6. 920.821.66 

7,353,951.76 

7.486.792. 86 
7,968,484.07 

8. 518. 067.40 

8.349.296.40 

8,299,820. 90 

11,163,789.59 

12,438,253.78 

14,556,158. 70 
14,436,986.21 
15,297,026.87 
16,292,600.80 
18,344,510. 72 
19,772,220.65 
20,037,045.42 
21,915,426.37 


$26,763,430. 21 

30.632.542.76 
34,126,020.83 

36,565,438. 13 

24.615.648. 89 

38.423.643. 76 

54,235,119.67 

29.899.821.25 
30,541,295.20 

35.967. 406. 31 

24.023.637.25 
21,267,886. 54 

24.523.046. 90 

12,527,226. 69 

33.557.995. 61 

34,259,947. 60 

33,187,167.09 
30,347>712. 39 

40.253.910.31 

35,426, 253. 78 

49,092,873.74 

58,965,643. 66 
55,031,342.44 

66,827,756. 38 

80.055.927. 62 

71.992.710.81 

80.977.520. 90 

76,319,264. 33 

54. 142. 158. 82 

60.745.591.99 
64,572,667. 23 

49,825,595.89 

60.219.081.99 

123.258. 735.10 

275. 150.119. 11 

341,839,677. 38 

572,254,216. 55 
492,298, 550.34 

414, 662,041.16 

387, 909,056. 19 

431,026,191.89 

403,360,990.31 
396,022,293. 93 


+ $9,702,008.2 
+ 13,289,004.18 
+ 14,578,500.39 
+ 10,930,874.27 
+ 3,164,365.32 
+ 17,857,273.74 
+ 19,958,632.04 

- 12,289,061.20 

- 7,562,152.82 
-t-  4,585,966.99 

- 4,834,402.86 

- 9,621,657.57 

- 6,158,689.19 

- 3,549,091.25 
+ 6,837,147.64 
+ 7,034,278.01 
+ 2)-438,784.88 

- 28,453,380.93 

- 11,919,521.44 

- 12,778,000.89 
+ 2,644,505.76 
+ 4,803,560.92 
+ 5,456,563.24 
+ 13,843,042.59 
+ 18,761,886.29 
+ 6,719,911.97 
+ 5,330,349.23 
+ 1,330,903.64 

- 27,327,126.88 

- 16,216,491.85 

- 7,146,275.82 

- 25,173,913.59 
-417,650,980. 56 
-606,639,330.67 
-602,257,235.50 
-967,815,770.90 
+ 38,794,874.00 
+130,272,197.69 
+ 28,030,306.54 
+ 48,373,947.72 
+117,596,966.09 
+100, 163.551.38 
+103,547,171.65 


480  EEPOBT  osr  THE  EINANCES, 


86429°— FI  1918- 


1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 
1881.. 
1882.. 

1883.. 

1884. 

1885. 

1886.. 

1887., 

1888., 

1889.. 

1890. . 

1891.. 

1892.. 

1893.. 

1894.. 

1895.. 

1896.. 
1897,-. 

1898. . 

1899.. 

1900. . 

1901.. 

1902.. 

1903.. 

1904.. 

1905.. 
1906.-. 

1907.. 

1908.. 

1909.. 

1910.. 

1911.. 

1912.. 

1913.. 

1914.. 

1915.. 

1916.. 

1917.. 
1918  . 


188,089,522. 70 

163.103.833.69 
157,167,722. 35 

148.071.984. 61 
130,956,493.07 

130.170.680.20 

137. 250.047. 70 
186,522.064.60 

198. 159.676.02 
220,410,730.25 
214,706,496.93 

195.067.489.76 

181.471.939. 34 

192.905.023.44 
217, 286, 893. 13 
219,091,173. 63 

223.832.741.69 
229,668,584.57 

219.522. 205.23 

177.452.964.15 
203,355,016. 73 

131.818.530.62 

152. 158.617.45 
160,021,751. 67 
176,554,126.65 

149.575.062.35 
206,128,481.75 

233.164.871. 16 
238,585,455.99 
254,444,708. 19 

284.479.581.81 

261.274.564.81 
261,798,856.91 

300.251.877. 77 

332.233.362. 70 
• 286, 113, 130. 29 

300,711,933.95 

333.683.445.03 

314.497.071.24 
311, 321, 672.22 
318,891,395.86 
292,320,014.51 

209.786.672. 21 

213.185.845.63 
225,962,393.38 

182.758.988.71 


113,729,314.14  ! 

102.409.784.90  I 

110.007.493.58  i 
116,700,732.03  i 
118, 630, 407. 83 

110.581.624.74 

113.561.610.58 

124.009.373.92 

135.264.385.51 
146,497,595. 45 

144.720.368.98 
121,58'6,072.51- 
112,498,725.54 

116.805.936.48 
118,823,391.22 

124.296.871.98 

130.881.513. 92 

142.606.705.81 

145.686.249.44 
153,971,072.57 

161.027.623.93 

147.111.232.81 
143,421,672,02 

146.762.864.74 
146,688,574.29 

170.900.641.49 

273.437.161.51 

295.327.920. 76 

307.180.663.77 
271,880, 122. 10 
230,810,124.17 

232.904.119.45 

234.095.740.85 

249. 150.212.91 

209.666.772.85 
251,711,126. 70 

246.212.643.59 
‘289,933,519. 45 
2322,629,200. 79 
3321,612, 199.66 
<344,416,965. 65 
5380,041,007. 30 
«415,669,646.00 
^512,702,028.78 
8 809,366,207. 73 
^3, 696,043, 484.81 


2,882,312.38 
1,852,428. 93 

1.413.640. 17 
1,129,466. 95 

976,253,68 

1.079.743. 37 
924, 781. 06 

1,016,506.60 

2.201.863. 17 

4.753. 140.37 

7.955.864.42 
9,810,705.01 
5,705,986. 44 
5,630,999. 34 
9, 254;  286. 42 

11.202.017.23 

8.038.651.79 
6,358, 272.51 

4.029.535.41 
3,261,875.58 

3.182.089. 78 

1.673.637. 30 
r,  103,347. 16 

1.005.523. 43 
864,581.41 

1.243.129.42 
1,678,240.81 
2,836,882.98 
2,965,119.05 

4.144.122. 78 
. 8,926,311.22 

7,453,479. 72 

4.859.249.80 
4,879,833.65 

• 7,878,811.13 

9.731.560.23 

7.700.567.78 
6, 355,797, 49 
5,731,636.88 
5,392,796.75 
2, 910,204.69 
2,571,774.77 
2, 167, 136. 47 

1.887.661.80 

1.892.893.23 

1.969.455.31 


315,254.51 


93,798.80 


30.85 
1,516.89 
160, 141.69 
108,156.60 
70,720.75 


108,239.94 

32,892.05 

1,565.82 


28.721.800. 94 

37.612.708.54 

19.411.195.00 
27,794,148.11 

30.687.068. 20 
15,931,830.39 
20,593,801.8? 

21.978.525.01 

25.154.850. 98 

31.703.642.52 

30.796.695. 02 

21.984.881.89 

24.014.055.06 
20,989,527. 86 
26,005,814. 84 

24.674.446. 10 
24,297,151.44 

24. 447.419. 74 

23.374.457.23 

20.251.871.94 
18,254,898. 34 

17.118.618. 52 
16,706,438. 48 

19.186.060. 54 
23,614,422. 81 

83.602.501.94 

34.716.730.11 

35.911.170.99 

38.954.098.12 
32,009,280.14 

36. 180.657.20 
38,084,749. 88 

43.852.911.06 

40.436.017. 99 

53.346.713.24 

53.504. 906.05 
48; 964, 344. 52 

45.538.953.05 

58.614.466.08 

53.451.796.74 
57,892,663.64 

59.740.370. 13 

70.287.372. 90 
51,889,016.28 

80.952.632.09 
293,238,656.91 


333,738,204. 67 
304,978,756.06 
288,000,051.10 
293,790,130. 50 

281.250.222.78 

257.763.878. 70 
272,330, 241.21 

333.526.500. 98 
360,782,292.57 
403,525,250.28 
398,287,581.95 

348.519.869.92 

323.690.706.38 
336,439,727.05 
371,403,277. 66 
379, 266,074. 76 

387.050.058.84 
403,080,982. 63 

392.612.447.31 

354.937. 784.24 

385.819.628. 78 

297.722.019.25 
313,390,075.11 

326.976.200. 38 
347,721,705.16 

405.321.335.20 
615,960,620.18 
567,240,851.89 
587,685,337.53 

662.478.233.21 
660,396,674.40 
639,716,913. 88 
644,606,758. 62 

594.717.942. 32 

663. 125.659.92 
601,060,723.27 

603.689.489.84 
675,511,715.02 

701.372.374.99 
691,778,465.37 

724.111.229.84 

734.673.166.71 
■i97,910,827. 58 
779,664,552.49 

1,118,174,126.43 

4,174,010,585.74 


22,996,741.57 

26.471.071.82 
26, 791,360.59 
28,644,197.50 
27,531,585. 26 

29.277.516.95 
30,041,982. 86 
33,315,479. 34 

36.785.397.97 

41.876.410.15 
45,508,692.61 
43,325,958.81 

42.560.843.83 

43.948.422.95 

48.837.609. 39 
52,695,176.79 

56.175.611.18 
60, 882,097.92 

65.9311785. 72 

70. 930.475.98 

75.896.993.16 
75,080,479.04 

76.983.128. 19 

82.499.208. 40 

82.665.462.73 
89,012,618. 55 

95.021.384.17 
102,354,579. 29 
111,631,193. 39 

121.848.047. 26 

134.224.443. 24 
143,582,624. 34 
152,826,585.10 
167,932,782. 95 

183.585.005.67 
191,478,663.41 
203,562,353.07 
224,128,657.62 
237,879,823.60 
246,744,015.88 
266,619,525. 65 

257.934.565. 67 

287.248. 165.27 
312,057,688.83 
329, 726, 116. 36 

344.475.962.24 


356.734. 946. 24 

331.449.827.88 
314, 791,411.69 

322.434.328.00 

308.781.808.04 
287,041,395.65 
302,372, 224.07 
366,841,980. 32 

397.567.690.54 
445,401,660. 43 
443,796,274.56 
391,845,828. 73 

366.251.550.21 

380. 388.150.01 

420.240.887.05 

431.961.251.55 

443.225.670.02 

463.963.080. 55 

458.544.233. 03 

425.868.260. 22 
461,716,621.94 

372.802.498.29 

390.373.203. 30 
409, 475,408.78 

430.387.167.89 
494,333,953. 75 
610,982,004.35 
669,595, 431.18 
699,316,530.92 
684,326, 280. 47 

694.621.117.64 
683,299,538. 20 
697,433,343. 72 
762,650, 725. 27 

846.710.665.49 
792,539,386. 68 
807,151,872.91 

899.640. 372. 64 
939,252,198.59 

938.522. 481.25 

990.730.755. 49 
1,022,607,732.38 
985,158. 992.85 
1,091,722,241.32 
1,447,900,242.  79 
4,518,486,547.98 


+ 48,498,879.33 
+ 3,739,955.85 
+ 13,376,658.26 
+ 28,689,045.91 
+ 39,915,747.92 
+ '20,799,551.90 
+ 5,382,357.68 
+ 68,678,863.62 
+101, 130,653. 76 
+145,543,810.71  . 
+132,879,444.  41 
+104,393,625. 59 
+ 63,463,771.27 
+ 93,956,588.56 
+103,471,097. 69 
+119,612,116. 09 
+105,053,443.  24 
+105, 344, 496. 03 
+ 37,239,762:57 
+ 9,914,453.66 
+ 2,341,674.29 

- 69,803,260.58 

- 42,805,223.18 

- 25,203,245.70 

- 18,052,454.41 

- 38,047,247.60 

- 89,111,559.67 
+ 79,527,060.18 
+ 77,717,984.38 
+ 91,287,375.57 
+ 54,307,652.36 
+ 7,479,092.55 

- 18,753,335.00 
+ 45,312,516.97 

. +111,420,530.88 

- 20,041,667.37 

- 58,734,954.93 
+ 15,806,323.94 
+ 47,234,377.10 
+ 37,224.501.90 
+ 34,340,524.33 
+ 14,418,677.00 

- 33,488,931.53 
+ 55.171,553.59 

- 29;  724, 864.  73 
-4, 792,521,680.29 


‘ Includes  $20,951,780.97  corporation  tax.  ^Includes  $33,516,976.59  corporation  tax.  ® Includes  $28,683,303.73  corporation  tax.  * Includes  $35,006,299.84  corporation  tax. 
6 Includes  $10,671,077.22  corporation  excise  tax;  $32,456,662.67  corporation  income  tax;  and  253, 534.85  individual  income  tax. 

6 Includes  $52,069,126.29  emergency  revenue;  $39,155,596.77  corporation  income  tax;  and  $41,046,162.09  individual  income  tax. 

’ Includes  $84,278,302.13  emergency  revenue;  $56,993,657.98  corporation  income  tax;  and  $67,943,594.63  individual  income  tax. 

8 Includes  $95,297,553.88  emergency  revenue;  $179,572,837.86  corporation  income  tax;  and  $180,108,340.10  individual  income  tax. 

8 Includes  $2,838,999,894.28  income  and  excess  profits  tax  and  $^7,043,590.53  miscellaneous  internal  revenue. 
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Table  I. — Receipts  and  diaburaements  of  the  United  States — Continued. 
RECAPITULATION  OF  RECEIPTS  BY  FISCALVeaRS— Continued. 


. 

Year. 

Panama  Canal 
receipts— pro- 
ceeds of  bonda 
and  premium. 

Public  debt  receipts. 

Excess  of  de- 
posits to  retire 
national-bank 
notes  over 
redemptions.  1 

Total  of  all 
recelpts.2 

Surplus  (+)  or 
deficit  (— ) on 
all  receipts. 

Proceeds  of 
bonds  and  other 
securities. 

Premium 

received. 

Total  public 
debt. 

1791 

$361,391.34 
5, 102, 49a  45 
1,797,272.01 
4,007,950.78 
3,396,424.00 

320.000. 00 
70,000.00 

200.000. 00 
5,000,000.00 
1,565,229.24 

. $361,391.34 
5, 102, 498. 45 
1,797,272.01 
4,007,950. 78 
3,396, 424.00 

320.000. 00 
70,000. 00 

200.000. 00 
5,000,000.00 
1,565,229.24 

$4,842,638. 46 
8,865, 447.16 
0,554,078. 34 

9.569.041. 52 
9, 679,553. 13 
8, 935, 373. 09 
8,972,773.73 

8.412.315. 53 

12.811.663. 70 

12. 694. 784. 40 

13. 265. 900. 76 

15.322. 625.60 
11,424,050. 04 
12,216,018. 87 
13, 982,822. 27 

16.006. 451.41 

16.882. 153.71 
17,521,379. 70 

8, 280, 107. 07 

12. 685.969.25 

15.009.900.82 
23,288, 183. 98 

41.228. 065. 68 
35,290,490.08 
52,004,259.34 
58, 133,139.86 
34,836,565. 59 
22,724,139.65 

25.810.402. 76 
21,993,254. 40 

20.632.005.82 
21,'349,983.30 

21.670.880. 61 

25.578.511.72 

28.147.111.61 

26.708.094.25 

24.490.965. 75 

26.423.905.69 
26,606,099.21 

' 26,763,430.21 

30.632.542.76 

34.126.020. 83 
36,565, 438. 13 

•f  $978,088.02 

- 174,059. 44 

- 60.66 

+ 432,050.82 

~ 596,725.64 

+ 430,957.17 

+ 190,308.33 

- 356,610.89 

+ 1,624,430.85 
+ 535, 114. 32 

-f  744,381.90 

+ 1,776,281.60 

- 151,246.00 
733,072.08 

- 1,602.72 

+ 571,440.70 

+ 5,170,944.69 
+ 311,762.86 

- 0,092,235.17 

- 1,175,016.46 

+ 899,375.23 

+ 456,590.30 

+ 1,402,133.60 

- 3,464,115.10 
+ 11,678,010.38 
+ 9,080,769.20 

- 6,958,209.31 

- 13,412,534.93 

-1-  -692, 170. 44 

- 932,961.78 

-1-  363,906.85 

-1-  2,506,031.71 
+ 5,197,932.12 

- 7,510,505:04 

+ 3,322,394.60 
+ 1,208,897.01 
+ 352,582.03 

- 714,890.28 
310,963.86 

+ ' 228,032.48 

- 1,412,646.16 

- 2,496,848.89 
-1-  9,377,724.77 

1792 

1793 

1794 

1795 

1796 

1797 

1798 ... 

1799 

1800. 

1801 

1802 

1803 

1804 

1805 

1806 

1807 

1808 

1809 

, 

1810..... 

2,750,000.00 

2,750,000.00 

1811 

1812 

12.837.900.00 

26. 184.135.00 

23.377.826.00 
35,220,671.40 

9,425,084.91 

466,723.45 

8.353.00 

2.291.00 

3.000. 824. 13 

5.000. 324:00 

12.837.900.00 

26. 184. 135. 00 

23.377.826.00 
35,252,779.04 

9,425,771.00 

466,723.45 

8.353.00 

2.291.00 
3,040,824. 13 
5,000,324.00 

1813 

1814 

1815. 

$32,107. 64 
686. 09 

1816 

1817 

1818 

1819 

1820 

40,000.00 

1821 

1822 

1823 

1824 

5,000,000.00 

5,000,000.00 

5,000,000.00 

5,000,000.00 

1825 

1826 

1827 

1828 

1829 

1830 
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1834. 

1835. 

1836. 
1837  . 

1838. 

1839. 

1840. 
1841  . 

1842. 

1843. 

1844. 
1845  . 
1846. 
1847  . 

1848. 

1849. 

1850. 

1851. 

1852. 

1853. 

1854. 

1855. 

1856. 

1857  . 

1858  . 
1859. 
1860  . 
1861. 
1862  . 
1863  . 

1864. 

1865. 
1866  . 
1867  . 
1868. 

1869. 

1870. 

1871 . 

1872. 

1873  . 

1874  . 

1875  . 
1876. 
1877  . 

1878. 

1879. 

1880. 
1881. 
1882. 
1883. 


2,992,989. 15 
12,716,820.86 
3,857,276. 21 
6,589,547.61 
13,659,317.38 
14,808,735.64 
12,479,708. 36 
1,877,181.35 

2,992, 989. 15 
12,716,820. 86 
3,857,276.21 
5,589,547.51 
13,659,317. 38 
14,808,735. 64 
12,551,409.19 
1,877,847.95 

71,700. 83 
666. 60 

28,872,399.45 

21.256.700.00 

28.588.750.00 
4,045,950.00 

203.400.00 
46,300.00 

• 16,350.00 

2,001.67 
800.00 
200.00 
3,900.00 

23.717.300.00 

28.287.500.00 

20.776.800.00 
41,861,709.74 

529,692, 460.60 
774,583,361.67 
1,086,312,896.82 
1,468,064,910.85 

612.035.278.05 
473,024,790.29 

537.099.974.00 

100.069.071.06 

31.569.916.00 
91,603,212. 47 

173.717.750.00 

38.681.450.00 

183.235.866.00 

133.118.500.00 

132.928.950.00 

141.134.650.00 

198.850.250.00 

617.578.010.00 

73.065.540.00 

678. 200. 00 

225.300.00 

304.372.850.00 

28,365.91 

37.080. 00 
487,065.48 

10.550. 00 
4,264. 92 

. 28,900,765.36 
21,293,780.  00 
29,075,815. 48 
4,056,500. 00 
207,664. 92 
46,300. 00 
16,372.50 
2,001.67 
800. 00 
200. 00 
3, 900. 00 

23.717.300.00 
28, 996,857.72 

20. 786.808. 00 
41,895,340. 64 

529,760,860. 50 
775, 185,707.01 
1,088,188,103.70 

1.474.495.997.25 

612.250.667.77 
486, 657,277: 09 
544,368,616.-96 

101.448.272.80 
31,571,422. 39 
91,603,212.  47 

173. 717.750. 00 

38.681.450. 00 

183.235.866.00 

133.118.500.00 

133.234.684. 78 

141.290.845. 80 

198.850. 250. 00 

619.074.953. 25 
73,065,650. 00 

678. 200. 00 

225. 300. 00 

304.372.850. 00 

22. 50 

709.357.72 
10, 008. 00 
33,630. 90 
68,400.00 

602,345.44 
1,875,206.88 
6,431,086.  40 

215.389.72 
13,032, 486. 80 

7,268,642. 96 
1.379. 201.74 
1,506.39 

, 

• 

305, 734. 78 
156,195.'80 

1,496,943.25 

110.00 

24,615, 
38, .423, 
54,235, 
32,892, 
43,258, 
39,824, 
29,613, 
34,927, 
39,331, 
25,078, 
35,435, 
34,2.59, 
33,187, 
59,248, 
61,547, 
64,502, 
53,149, 
59,173, 
55, 077, 
66,844, 
80,057, 
71,993, 
80, 977, 
76,323, 
77,859, 
89, 742, 
85, 359, 
91, 720, 
589,979, 
898, 444, 
1,363,338, 
1,816,335, 
1,184,504, 
978,955, 
959,030, 
489,357, 
462,597, 
494,964, 
569,740, 
395, 416, 
514,685, 
447,909 
455,669, 
450,072, 
485,891, 
921,447, 
439,907, 
398, 245, 
445, 626, 
748, 169, 


648.89 

643. 76 
119. 67 
810. 40 
116. 06 

682.52 

184. 76 

203. 92 
782.54 

635.88 
843.56 
947. 60 
167.09 
477. 75 

690. 31 
069. 26 
373. 74 
308. 58 
642.  44 

128. 88 
929. 29 

510. 81 

720.90 
164. 33 

458. 82 
449. 71 

475. 23 

936. 53 
942. 49 

442.11 
222.-81 
674. 63 

884.32 
827. 43 

658. 12 
328. 99 
614.  28 

202. 78 

043. 93 

396. 24 
693.88 
911.69 

012. 78 
653. 84 
645. 65 

177.32 

630.32 

890. 54 
960.  43 
124.  56 


- 2 
+ IS 
+ 20 

— 7; 

- 2, 

- 3, 

- 1; 


+ 1 
- 2 
- 11 
- 1 

- 2j 

+ 16 

10 
+ 97 
-100 
+ 120 
+ 29 

- 38, 

+ 9, 

- • 7, 

- 24, 

- 15. 
14 

9; 

4, 

4, 

29, 

75 


+ 

+ 
+144, 
-14li 
+ 14, 
- 20, 
- 1, 


* Only  the  annual  excess  of  deposits  over  redemptions  included  in  this  column. 

2 National-bank  redemption  fund  herein  includes  only  the  annual  excess  of  deposits  on  account  of  national-bank  redemption  fund  since  1890. 


896,938.63 

093,152.12 

525. 189. 27 

660.545. 78 
627,984.50 

426.789. 94 
331,584. 69 

369.853. 72 

720. 154. 21 
585,777.02 
502,679. 99 

551.193.10 
478,847.  28 
251,916. 09 

434.303.15 
636,597. 39 
331,702.05 
418,802.59 
256,583. 57 

026.342. 44 
670,827.68 

813.401. 28 
330,557.67 
305,374.80 

689.520. 78 

904. 677. 28 
213,717.82 

016.672. 95 
012,557. 86 

436.268. 73 
919,902. 71 

493.985. 44 

757.951.16 

995.625.29 

051.314. 22 

436.292. 16 
638,809. 25 
927,570.54 
571,348. 65 
479,076.24 
157,257.53 

665.478.22 

204.784.11 
967; 068. 67 
651,808. 00 
575,084.77 
486, 744.  21 
637, 023. 93 
736, 144. 84 
178,462.  55 
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Table  I. — Receipts  and  disbursements' of  (ke  United  States — Continued. 
RECAPITULATION  OF  RECEIPTS  BY  FISCAL  YEARS— Continued. 


Year. 


Panama  Canal 
recjelpts— pro- 
ceeds of  bonds 
and  premium. 


Public  debt  receipts. 


Proceeds  of 
[bonds  and  other] 
securities. 


Premium 

received. 


Total  public 
deot. 


Excess  of  de- 
posits to  retire 
national-bank 
notes  over 
redemptions. 


Total  of  all 
receipts. 


Surplus(-f-)or 
deficit  (—)  on 
all  receipts. 


1884. 

1885. 

1886. 

1887. 

1888. 

1889. ' 

1890 . 

1891 . 

1892. 

1893. 

1894. 

1895 . 

1896. 

1897. 

1898. 

1899. 

1900. 

1901 . 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 
1917.. 
1918. 


831,210,817.96 
25, 367,768. 67 
30,731,008. 21 


$1,404,650. 

58,150. 

39,850. 

40.900. 

48.650. 
24,350. 

21.650. 
13,750. 
15, 250. 

22.900. 
50,014,250. 
81, 165,050. 
131,168,800. 

3,250. 
5,950. 
199,201,210. 
117;  770. 
3,700. 
2,370. 
2,050. 
2,600. 
2,750. 
2,050. 
5, 100. 
15,436,500. 


$8,633,295. 71 
11,339,344. 62 
11,166, 246. 41 


1,484,048. 00 
455,336. 00 


530,324. 00 
1,509,234. 00 


81, 404, 
58, 

39, 

40, 
48, 
24, 
21, 
13, 
15, 
22, 

68,647, 

92,504, 

142,335, 

3, 

5, 

199, 201, 
117, 

3, 

2, 

1,486, 

457, 

2, 

532, 

1,514, 

15,436, 


650. 00 

150.00 

850. 00 

900.00 

650. 00 

350. 00 

650.00 

750. 00 

250. 00 

900. 00 
545.71 
394.  62 
046. 41 

250. 00 

950. 00 

210. 00 

770. 00 

700.00 

370.00 

098.00 

936. 00 

750.00 

374. 00 

334. 00 

500. 00 


$40,018, 392. 25 


5,708, 247. 75 


4.356.614. 50 
6, 034, 510. 00 

5.324.234. 50 


12,650,160.00 


10.408. 537. 00 
5,023,165. 50 

24.797.980. 00 


» 18, 102, 170. 04 
83, 189, 104. 15 


8 2,869,995.28 
2 6, 150,668. 59 
? 6, 414, 570. 25 


459.280.00 

1.929.840.00 

3.118.940.00 

933.540.00 

1.803.500.00 
;2, 390,724,754.61 
16,964,600,559.61 


459.280.00 

1.929.840.00 

3.118. 940.00 

933.540.00 

1.803.500.00 
2,390,724,754.61  ; 

16,964,609,559.61 


5,255,715. 00 


4,347,457.00 

32,015,892.00 


366, 

380, 

420, 

432, 

443, 

463, 

498, 

425, 

461, 

437, 

482, 

551, 

434, 

500, 

815, 

669, 

699, 

696, 

696, 
683, 

697, 
773, 
884, 
858, 
837, 
899, 
962, 
972, 
992, 

1,025, 

990, 

1,128, 

3,844, 

121,489, 


250, 478. 73 

309.700. 21 
428,000. 01 
281, 787. 05 

009.901.55 
250,020. 02 

984.730.55 
576,375. 28 

883. 510. 22 

739. 521. 94 

158. 291. 75 

877.597. 92 

810. 455. 19 
747>032.39 

374. 413. 75 

507.448.85 
713,201.18 

320. 230. 92 
978,810. 47 
107, 215. 64 

757. 474. 20 
436,093. 72 
591,636. 27 

458. 982. 94 
141,635. 35 
882,881. 12 
640,372.  64 
610,083.63 
170, 865. 40 
660,595. 49 
726,672.38 

439.989.85 
411,638.60 
775,665.99 
510,677.84 


+ $4,531, 
+ 17,479, 
+ 49,412, 

- 24,447, 
+ 36,527, 

- 33,503, 

- 19,601, 

- 34,132, 

- 27,673i 

- 4,445, 

- 5,703, 
+ 46, 192, 
+104, 580, 

- 25,071, 

- 61,948, 
+100,791, 
+ 23,038, 
+ 21,215, 
+ 33, 672, 
+ 26,266, 

- 66,634, 

- 26,574, 
+ 35,211, 
+ 91,372, 

- 26,890, 
-118, 795, 

- 19,480, 
+ 33,501, 
+ 26,975, 
+ 3,319, 
+ 28, 

- 57, 442, 
+ 80,150, 
+798,591, 
-323,845, 


941. 09 
285. 84 

595.20 
370.46 
710. 58 
357. 76 

877. 53 

372. 10 

266. 32 

400.21 

914. 32 
425. 01 

230. 86 
091. 91 
849. 60 
521. 35 

214. 12 

743.65 

596. 43 

651. 54 

546. 21 

076. 13 
862. 93 

090. 65 

097. 74 
919. 63 

752. 43 
368  58 

552.86 
156.71 

093.79 

509.75 

545.87 

919.80 

830.55 


* Includes  deposits  of  $17,641,634,  for  principal  of  bonds,  only  $2,035,700  of  which  were  actually  Issued  in  1911;  the  balance  was  issued  in  the  fiscal  year  1912. 

2 Receipts  from  tolls,  etc.  (included  in  miscellaneous  receipts  in  1915). 

Note. — The  disbursements  are  stated  by  warrants  paid  to  June  30, 1866,  and  by  warrants  issued  since  that  date. 

The  disbursements  for  postal  deficincies  are  grants  by  law  from  the  Treasui^,  and  differ  from  the  fiscal  year  expenditures  thereof  shown  by  reports  of  the  Auditor  for  the  Post 
Office  Department. 

Jigitized  for  FRAS^f?^  redemptions  of  certificates  and  notes  not  affecting  the  cash  In  general  fund  are  excluded  from  the  public  debt  figures  In  this  statement. 
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RECAPITULATION  OF 


I Civil  and  miscel- 
: laneous,  exclusive 
of  postal  defi* 
ciencies. 

^ 31,083,971.61 

4, 672, 664. 38 
511,451.01 
750,350.74 
1,378,920. 66 
801,847.58 
1,259,422. 62 

1.139.524. 94 
1,039,391.68 
1,337,613.22 

1.114.768.45 

1.462.929.40 
. 1,842,635.76 

2,191,009.43 

3.768.598. 75 
2,890,137.01 

1.697.897.51 
1,423,285.61 
1,215,803. 79 

1.101.144.98 

1.367.291.40 
1,683,088. 21 
1,729,435.61. 
2, 208, 029. 70 
2,898,870. 47 
2,989,741.17 

3.518.936.76 

3.835.839.51 

3.067.211. 41 

2.592.021.94 
■ 2,223.121.54 

1,96’,  996. 24 

2.022.093. 99 
7,lo5,3u8.81 
2,748,544.89 

- 2,600,177.79 
2,7i3,476.58 

3.676.052. 64 

3.082. 234. 65 
3,237,416. 04 
3,064,646. 10 

4.577.141.45 
6,716, 245. 93 


War  Department. 


8632,804. 03 

1.100.702.09 

1.130.249.08 
2,639,097.59 
2,480,910. 13 

1.260.263.84 
1,039,402.46 

2.009.522.30 
2,466,946. 98 

2.560.878.77 

1.672.944.08 
1,179,148. 25 

822,055.85 

875,423.93 

712,781.28 

1,224,355.38 

1,288,685.91 

2,900,834.40 

3.345.772. 17 
2,294,323. 94 
2,032,828. 19 

11,817,79^24 
19,652,013.02 
20,350,806. 86 
14,794,294.22 
16,012,096.80 
8,004,236.53 

5.622.715. 10 

6.506.300.37 

2.630.392.31 

4.461. 291.78 
3,111,981. 48 
3,096,924.43 

3.340.939.85 

3.659.914. 18 

3.943. 194.37 

3.948.977.88 
4,145,544.56 
4,724,291. 07 

4.767.128.88 
4,841,835.55 

5.446.034.88 

6.704.019. 10 


o > 
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Table  I. — Receipts  and  dUhursemenis  of  the  United  States — Continued. 
RECAPITULATION  OF  DISBURSEMENTS  BY  FISCAL  YEARS— Contlnned. 


1834. 

1835. 

1836. 

1837. 

1838. 

1839. 

1840. 


1843  

1844  

1845  

1846  

1847  

1848  

1849  

1850  

1851  

1852  

1853  

1854  

1855  

1856  

1857  

1858  

, 1859 

I860.. 

- 1861 

1862 

1863  

1864  

1865  

1866  

1867  

1868  

1869  

1870  

1871  

1872  

igitized  for  FRA^^R 

t p ://f  rase  r.  stio  u i sfed . org/ 


Ordinary  disbursements. 


Year. 


Civil  and  mlscel- 
laneous,  exclusive 
of  postal  ded* 
dencles. 


War  Department. 


Navy  Depart- 
ment. 


Indians. 


$4, 404,728. 95 
4,229,698. 53 
.5,393,279.72 

9.893.370.27 
7,160, 664.76 
5,725,990. 89 
5,995,398.96 
6,083,224.45 
6,721,927.61 
3,181,410.00 
5,645,183. 86 
5,911,760. 98 

5.901.052.27 
6,349,309. 36 
5,628,629.29 

12.885.334.24 
16,043,763.36 
17,888,992.18 

16.462.727.01 

15.309.318. 01 
23,464,799.05 
21,011,611.43 

28.594.920.87 
24,948,615. 77 

21.651.093.42 
18,988,985. 99 
18,088, 432.58 
18,156,392. 66 

17.824.134.04 
22, 449, 068. 39 

26.572. 236.87 
42,739,383. 10 
40,613,114.17 

47.593.557. 05 

48.956.676.01 

51.078.551.25 
48,392,882.35 
55,350,666.23 

55.809. 757.42 

67.837.635.06 


$5,696,189.38 

5,759,156.89 

11.747.345.25 

13.682.730.80 
12,897,224. 16 

8.916.995.80 

7.095.267.23 

8.801.610.24 
6,610,438.02 
2,908,671.95 
5,218,183.66 
5,746,291.28 

10,413,370.58 

35,840,030.33 

27,688,334.21 

14.558.473.26 
9,687,024.58 

12,161,965.11 
8,521,506. 19 
9,910,498.49 

11.722.282.87 
14,648,074.07 
16,963,160.51 

19.159.150.87 

25.679.121.63 
23,154,720.53 
16,472,202.72 
23,001,530.67 

389,173,562.29 

603,314,411.82 

690,391,048.66 

1,030,690,400.06 

283,154,676.06 

95.224.415.63 
123,246,648.62 

78,501,990.61 
57,655,675.40 
35,799,991.82 
35,372, 157.20 
46,323,138.31 


$3,956,260.42 

3,864,939.06 

5,807,718.23 

6.646.914.53 

6.131.580.53 
6,182,294.25 

6.113.896.89 
6,001,076. 97 
8,397,242.95 

3.727.711.53 
6,498,199.11 

6.297.177.89 

6.455.013.92 
7,900,635.76 

. 9,408,476.02 

9.786.705. 92 
7,904.724.66 
8,880,581.38 
8,918,842. 10 

11,067,789.53 
10,790,096. 32 
13,327,095.11 

14.074.834.64 
12,651,694.61 

14.053.264. 64 
14,690,927.90 
11,514,649.83 
12,387,156. 52 
42,640,353.09 
63,261,235. 31 

■ 85,704,963.74 
122,617,434.07 
43,285,662.00 
31,034,011.04 
25,775,502.72 
20,000,757.97 
21,780,229.87 
19,431,027.21 
21,249,809.99 
23,526,256. 79 


$1,003,953.20 
1,706,444.  48 
5,037,022. 88 
4,348,036.19 

5.504.191.34 
2,528,917.28 

2.331.794.86 

2.514.837.12 
1,199,099. 68 

578,371.00 
1,256,532. 39 

1.539.351.35 
1,027,693.64 
1,430,411.30 
1,252,296. 81 

1.374.161.55 
1,663,591.47 

2.829.801.77 
3,;043,576. 04 

3.880.494.12 

1.550.339.55 

2.772. 990. 78 

2.644.263.97 

4.354. 418. 87 
4,978,266.18 

3.490.534.53 

2.991.121.54 
2,865, 481.17 
2,327,948.37 

3.152.032. 70 

2.629.975. 97 

5.059.360.71 

3.295. 729.32 
4,642,531.77- 

4. 100.682.32 
7,042,923.06 
-3,407,938. 15 
7,426,997.44 
7,061,728;  82 

7.951.704.88 


Federal  Reserve  Bank  of  St.  Louis 


Pensions. 


$3, 364,285. 30 

1.954. 711.32 
2,882,797.96 
2,672,162. 45 

2.156.057.29 

3.142.750.51 
2,603,562. 17 

2.388. 434.51 

1.378.931.33 
839,041.12 

2,032,008. 99 
2,400,788.11 
1,811,097.56 

1.744.883.63 
1,227,496. 48 

1.328. 867.64 
1,866,886. 02 
2,293,377. 22 
2,401,858.78 
1,756,306.20 
1,232,665.00 

1.477.612.33 

1.296. 229. 65 
1,310,380.58 

1.219. 768.30 
1,222,222.71 
1,100,802.32 
1,034,599. 73 

852, 170. 47 
1,078,513:36 
4,985, 473.90 
16,347,621.34 

15.605.549. 88 
20,936,551.71 

23.782.386. 78 

28.476.621.78 
28,340,202.17 

34.443.894.88 
28,533,402.76 
29,359,426.86 


Interest  on  the 
public  debt. 


$202, 152. 98 
57,863. 08 


14,996. 48 
399,833.89 
174,598.08 
284,977.55 
773,549.85 
523,583. 91 
1,833, 452.13 
1,040,458.18 
842,723. 27 
1,119,214.72 
2,390,765.88 
3)565,535.78 
3,782,393.03 
3,696,760.75 
4,000,297.80 
3,665,832. 74 

3.070.926. 69 
2,314,464. 99 
1,953,822.37 
1,593,265.23 
1,652,055. 67 

2.637.649.70 
3,144,120. 94 
4,034,157.30 

13,190,344.84 
24,729, 700. 62 
53,685,421.69 
77,395. 090. 30 

133.067.624. 91 

143.781.591.91 

140.424.045.71 
130,694,242.80 
129,235,498.00 
125,576,565. 93 

117.357.839. 72 
104,750,688.44 


Total  ordinary 
disbursements, 
exclusive  of 
postal  defi- 
ciencies. 


$18,627, 570. 23 

17.572.813.36 
30,868, 164.04 

37.243.214.24 
33,864, 714.56 
26,896,782.62 
24,314,518. 19 

26.074.160.84 
25,081,189.44 
M-,758, 789.51 
22,483,560.14 
22,935,827.79 

26.450.951.24 
54,384,485.10 
47,595,998.69 
43,499,078. 39 
.40,948,383.12 
47,751,478.41 

43.348. 807.92 
45,590,239.09 
51,831,109.48 
55,551,848.71 

65.527.232.01 

64.017. 525. 93 

69.233. 569.84 

64.185.041.36 

53.311.329. 93 

61.479.318.02 

466.008. 513.10 
717,984, 962. 20 
863,969,120.83 

1,294,849,289.58 

519.022.356.34 

343.212. 659.11 
366,285, 942.16 
315,795,087. 47 
288,812, 425.94 
278,029,143.51 
265,384,695.91  ' 

279.748.850.34 


486  REPORT'  ON  THE  FINANCES. 


1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 
1881. 
1882. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888, 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 

1899. 

1900. 

1901. 

1902.. 

1903. 

1904. 

1905. 

1906.. 

1907.. 

1908.. 

1909.. 
1910:'. 

1911.. 

1912.. 

1913.. 

1914.. 

1915.. 

1916.. 

1917.. 
1918. 


80.427.548.90 
63,859,056.88 

68.507.120.68 
52,756,193.59 
47,424,309, 55 
60,968,031.00 
51,642,529.76 
60,520,686.05 
57,219,750. 98 
68,603,519. 03 
70, 920, 433. 70 
82,-952, 647.80 
65, 973,277.83 
78,763,578.54 
69,896,223. 67 
76, 795;  144. 53 
.74,528, 219.58 

105.306.395. 41 

95.790. 498. 90 
97,786,004.08 
93,693,884.07 
82,263,188. 42 
77,916, 234. 62 

79.252.061.69 
86,016, 464. 75 

110.979.685.82 
98,542, 411.37 

117,327,240.89 
111,067,171.39 
122, 165,385. 54 

130.099.672. 06 

127.968. 471.82 

130.221.177.07 
145,416, 530.32 

162.532.367. 63 
167,001,087.10 
171,580,829. 79 
173,838,599.04 

172. 256. 794. 41 

169.802.304. 63 

170.530. 235. 45 

200.533.231.45 
198,538,737.91 

VI,  153, 529,  .563.82 
<6,309,734,390.90 


42.313.927.22 
41,120,645.98 
38,070,888.64 
37,082,735.90 

32.154.147.85 

40.425.660.73 

38.116.916.22 
40, 466, 460. 55 
43,570,494. 19 
48,911,382.93 
39,429, 603.36 

42.670.578.47 

34.324.152.74 

38.561.025.85 
38,522,436.11 

44.435.270.85 
44,582,838.08 
48,720,065.01 
46,895, 456.30 

49.641.773.47 

54.567.929.85 
51,804,759. 13 

50.830.920.89 

48.950.267.89 
91,992,000.29 

229,841,254.47 

134,774,767.78 

144. 615.697.20 
112,272,216.08 
118,619,520.15 
115,035,410.58 
122, 175,074.24 
117, 946,692.37 
122,576,465.49 
137,746,523. 95 
161,067,462.39 
155,911,705.93 
160, 135,975.89 
148,795,421.92 
160,387,452.85 

173.522.804.20 
172,973,091.73 
164,635,676.07 
440,276,880.-37 

5,684,348,623.68 


30.932.587.42 
21,497,626.27 
18,963,309.82 

14.959.935.36 

17.365.301.37 
15,125,126.84 

13.536.984.74 

15.686.671.66 
15,032,046.26 

15.283.437. 17 
17,292,601.44 

16.021.079.67 

13.907.887.74 
15, 141,126.80 
16,926,437.65 
21,378,809.31 

22.006.206.24 

26.113.896.46 
29, 174, 138.98 

30. 136.084.43 

31.701.293.79 
28,797,795.73 

27.147.732.38 
34,561,546.29 

58.823.984.80 

63.942.104.25 
55,953,077.72 

60.506.978. 47 
67,803, 128.24 

82.618.034. 18 
102,956,101.55 
117,550,308.18 
110,474,264. 40 

97,128,469.36 

118,037,097.15 

115,546,011.09 

123,173,716.68 

119,937,644.39 

135,591,955.72 

133.262.861.97 
139,682, 186. 28 

141.835.653.98 
155,029,425.78 
257,166,437.44 

1,368,642,793.84 


6,692,462.09 
8,384,656. 82 

6.966.558.17 
6,277,007.22 

4.629.280.28 

5.206.109.08 

5.945.457.09 

6. 514.161.09 
9,736,747.40 
7.362,590. 34 

6. 475.999. 29 
6, 552, 494. 63 

6. 099. 158. 17 
6, 194,522.69 
6, 249,307.87 
6,892, 207.78 
6,708,046.67 
8,527,469. 01 

11, 150, 577. 67 
13.345,347.  27 
10,293, 481.52 
9, 939,754. 21 
12,165,528.28 
13,016,802. 46 

10. 994. 667.70 
12,805, 711.14 
10,175,106. 76 
10,896, 073. 35 
10,049, 5S4.86 

12.935.168.08 

10.438.350.09 

14.236.073.71 
12, 746,859. 08 
15,163,608. 41 
14,579,755. 75 
15,694, 618.11 
18, 504,131.60 
20,933,860.44 

20.134.839.80 
20,306, 168.90 
20, 215,075.96 
22,130,350. 70 

17.570.283.81 
30,598,093. 55 
30,888, 400.03 


29,038,414. 66 
29,456,216.22 
28,257,395.69 
27,963,752.27 
27,137,019.08 
35,121,482.39 
56,777,174.44 
50,059,279. 62 
61,345,193.95 
66,012, 573.64 
55, 429, 228.06 
56, 102, 267. 49 
63, 404,864.03 
75,029,101.79 
80, 288,508.77 
87,624,779.11 

106.936.855.07 
124, 415,951.40 
134,583,052.79 

159.357.557.87 
141,177,284.96 

141.395. 228.87 
139, 434, 000. 98 
141,053,164.63 

147.452. 368. 61 

139.394.929. 07 
140, 877,316. 02 
139,323,621.99 
138, 488, 559. 73 

138. 425. 646.07 
142,559,266.36 
141,773, 964. 57 
141,034,561.77 
139,309, 514.31 

163.892. 467.01 

161.710.367. 25 

160.696.415. 88 

157.980.575. 01 

153.590. 456. 26 
175,085, 450.29 

173.440.231.12 

164.387.941.61 
159.302,351.20 
160,318, 405. 66 

181.137. 754.12 


107,119,815.21 
103,093,544.67 
100,243,271.23 
97, 124,511.58 
102,500.874.65 
105,327,949.00 

95.757.676.11 

82.508. 741.18 
71,077, 206.79 

59.160. 131.25 
64,578,378. 48 

51.386. 256. 47 
60,580,145.97 

47.741.577.25 

44.715.007.47 
41,001,484.  29 
36,099, 284.05 
37,547,135.37 

23.378.116. 23 

27.264.392. 18 
27,841,405.  64 

30. 978.030. 21 
35,385,028.93 

37.791.110. 48 

37.685.056. 23 

39.896.925. 02 

40.160.333.27 

32.342.979. 04 

29.108.044.82 

28.556. 348.82 
24,646, 489.81 
24,590,944.10 

24.308.576.27 
24,481,158.34 

21.426. 138.21 
21,803,836. 46 

21.342.978.83 

21.311.334.12 

22.616.300.48 
22,899, 108.08 
22,863,956.70 

22.902.897. 04 

22.900.313.03 
24, 742,329.  42 

197,526,608.36 


296.524.755.50 
267,411,746.74 

260.008.544.23 

235.164.135.92 
231,210,932.78 
262,174,359.04 

261.776.637.36 
255,756,000.15 
257,981,439.57 

265.333. 634.36 
244,126, 244. 33 

255. 685.324. 53 
234, 289, 486. 48 

261.430.932.92 

256.597.921.54 
278,127,695.87 

290.861.449. 69 
350, 630,912. 66 
340, 971, ‘840. 87 
377,531,159.30 

359. 275. 279. 83 
345?178,756. 57 
342, 879, 446. 08 

354.624.953.44 
432,864,542.3$ 
596,860, 609:77 

480. 483.012. 92 
505,012,590. 94 
468,788,705.12 

503.320. 102.84 

525.735.290. 45 
548, 294,836. 62 
536,732, 130. 96 

544.075. 746. 23 

608.214.349.70 
642,823,382. 40 

651.209.778.71 
654,137,997.89 
652,985,768.59 

681.743.336. 72 
700.254,489.71 

724.763.166.51 
1718,992,998.90 

3 2. 066, 779, 3(».  36 
6 13',  768, 899, 175.64 


1 Includes  81,016,310.50  increase  arising  in  adjustment  of  miscellaneous  accounts. 

2 Includes  special  disbursements,  as  follows:  Purchase  of  obligations  of  foreign  Governments,  $885,(^,000;  purchase  of  Danish  West  Indies,  $25,000,000;  and  subscriptions  to  stock 
Federal  land  banks,  $8,880,315. 

* Includes  8147,795.90  increase  arising  in  adjustment  of  miscellaneous  accounts,  and  $918,880,315  special  disbursements. 

< Includes  special  disbursements  as  follows:  Purchase  of  obligations  of  foreign  governments,  $4,739,434,750,  and  purchase  of  farm  loan  bonds,  $65,153,254.15. 

® Exclusive  of  $3,379,395.29  arising  in  adjustment  of  miscellaneous  accoxints,  and  includes  $4, 804,688, ()04.lo  special  disbursements. 
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Table  I. — Receipts  and  dishursemerds  of  the  United  AStotes— Continued. 

RECAPITULATION  OF  DISBURSEMENTS  BY  FISCAL  YEARS— Continued. 


1791 

1792 

1793 

1794 

1795 

1796 

1797 

1798 

1799 

1800 
1801 
1802 

1803 

1804 

1805 

1806 

1807 

1808 

1809 

1810 
1811 
1812 

1813 

1814 

1815 

1816 
.1817 
1818 

1819 

1820 
1821 
1822 

1823 

1824 

1825 

1826 

1827 

1828 

1829 

1830 


Postal  disbursements. 


Total  ordinary 
disbursements 


Year. 


From  postal 
revenue. 


S67j 113. 66 
76,586,60 
74,161.03 
95,397. 53 
125,038.62 
136,639. 08 

156.588. 03 
185,308. 01 
184,835.88 
207, 135. 96 
248, 141. 92 
275,856. 69 
316,312. 37 
333,977. 23 

386. 115. 52 
413,814.  45 

418.916. 03 
446, 914. 80 
505,115.94 
550, 991. 22 
517,920. 73 

552.472. 53 
635,411.72 

726.374. 86 
743,755. 61 
807,875. 15 

917. 128. 86 

1.031.799. 18 
1,114,032. 59 
1,163, 191.33 

1. 177.526. 28 
1,167,358. 96 
1,158,777.49 

1.190.478. 29 

1.238.912. 29 
1,395,798. 78 
1,481,619. 68 
1,679,316. 45 
1,872,704.67 

1.950. 116. 18 


From  Treasury 
grants  ior 
deficiencies. 


Total  postal 
disbursements. 


$67, 113. 66 
76,586.60 
74, 161.03 
95,397.53 
125,038.62 
136,639.08 
156,588.03 
185,308.01 
184,835.88 
207, 135. 96 
248, 141. 92 
275,856.69 
316,312.37 
333,977.23 

386. 115. 52 
413,814. 45 
•418,916. 03' 
446,914.80 
505, 115. 94 
550,991.22 

. 517,920.73 

552.472. 53 
’ 635,411.72 

726.374.86 
743,755.61 
'807,875. 15 

917.128.86 

1.031.799. 18 
1,114,032.59 
1,163,191.33 

1. 177.526.28 
1, 167,358.96 
1,158,777. 49 

1. 190.478.29 

1.238.912.29 
1,395,798. 78 
1,481,619.68 
1,679,316.45 
1,872,704. 67 

1.950.116. 18 


and  postal 
service,  Includ- 
ing grants  for 
deficiencies 
therein. 


$3,164,566.21 

8.346.456.35 
3,921,090.93 
6,393,219.57 

7.434.639. 40 
5,927,289. 91 
6,165,215.28 
7,792,894.33 
9,480,654.01 

11,021,106.97 

9.641.641.88 
8,252,108. 76 
8,268,598.97 

8.971.884.88 

9.400.464.36 
9,862,992.07 

8.773.067.40 

9.508.327.88 
•10,785,862.98 

9,025,744.59 
8,695,961.16 
20,833,243.80 
32,317,263.86 
35,447,300.  28 
33,687,416.85 
32,004,231.07 
20,908,021.33 
21,050,426.99 
22,626,036.59 
19, 448,726.22 
17,027,079.14 
16,167,791.26 
15,865,407. 48 
21,464, 180.93 
17,096, 129.63 
18,433,658.00 
17,620,786.84 
18,074,158.50 
17,056,758.30 
17,092,224,44 


Panama  Canal 
disbursements. 
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Public  debt  disbursements. 


Redemption 
of  bonds 
and  other 
securities. 


$699,984. 23 
693,050.25 

2.633.048. 07 
2,743,771.13 
'2,841,639.37 
2,577,126.01 
2,617,250.12 

976,032. 09 
1,706,578.84 

1.138.563.11 
2,879,876. 98 

5.294.235. 24 

3.306.697. 07 

3.977.206. 07 

4.583.960.63 

5.572.018. 64 
2,938,141.62 

7.701.288. 96 
3,586, 479. 26 

4.835.241.12 
5,414,564. 43 

1.998.349.88 
7,508,668. 22 
3,307,304. 90 
6,638,832.11 

17.048. 139.59 
20,886, 753.57 

15.086.247.59 
2,492,195.73 

3.477. 489. 96 
3,241,019.83 
2,676, 160. 33 

607,541.01 

11,624,835.83 

7,728,587.38 

7.065.539.24 

6.517.596.88 
9,064,637. 47 
9,860,304.77 
4,349, 173.29 


Premium  paid. 


Total  public 
debt. 


$699,984.23 

693,050.25 

2.633.048.07 
2, 743,771.13 

2.841.639.37 
2, 577; 126. 01 
2,617,250. 12 

976,032.09 

1,706,578.84 

1.138.563.11 
2,879,876.98 

5. 294.235.24 

3.306.697.07 

3.977.206.07 

4.583.960.63 

5.572.018. 64 
2,938, 141.62 

7.701.288. 96 
3,586,479.26 

4.835.241. 12 
5,414,564. 43 

1.998.349.88 
7,508,668.22 
3,307,304.90 
6,638,832.11 

17.048. 139.59 
20,886,753. 57 

15.086.247.59 
2,492, 195. 73 

3.477. 489. 96 
3,241,019.83 
2,676, 160.33 

607,541.01 

11,624,835.83 

7.728.587.38 

7.065.539.24 

6.517.596.88 
9,064,637. 47 
9, 860,304. 77 
9,443,173.29 


Excess  of 
national-bank 
notes  retired 
over  deposits 
for  retire- 
ment.1 


Total  of  all 
disburse- 

ments.,3 


$3,864,550. 44 
9,039,506.60 
6,554, 139.00 
9,136,990. 70 

10.276.278. 77 
8,504,415. 92 
8,782,465. 40 
8,768, 926. 42 

11. 187.232.85 

12. 159.670. 08 

12.521.518. 86 

13.546.344.00 
11,575,296.04 

12.949.090. 95 
13,984,424. 99 

15.435.010. 71 
11,711,209.02 
17,209,616. 84 

14.372.342. 24 

13.860.985.71 
14, 110,525. 59 
22, 831',  593. 68 

39.825.932.08 

38.754.605. 18 

40.326.248. 96 
49,052,370. 66 
41,794,774.90 

36.136.674.58 
25, 118,232. 32 

22.926.216. 18 

20.268.098. 97 

18.843.951.59 
16,472,948. 49 
33,089,016. 76 

24.824.717. 01 

25.499. 197.24 

24.138.383.72 

27. 138.795. 97 
26,917,063.07 

26.535.397.78 
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1831, 

1832. 

1833. 

1834, 

1835, 

1836. 
• 1837. 

1838. 

1839. 

1840. 

1841. 

1842. 

1843. 

1844. 

1845. 
184C. 

1847. 

1848. 

1849. 
. 1850. 

1851. 

1852. 

1853. 

1854. 
1865. 

1856. 

1857. 

1858. 

1859. 

1860. 


1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871. 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 


2.006.742.80 

2.266.171.66 

2.930. 414. 87 

2.910.605.08 

2.757.350. 08 
2,841,766.36 

3.288.319.03 

4. 430.662. 21 
4,636,536. 31 
4,718, 235. 64 
4,499,527.61 

5.674.751.80 
4,374,753.71 

4.296.512. 70 
4,320,731.99 
4,076,036. 91 
3,979, 542. 10 
4,326, 850.27 

4.479.049. 13 
5,212, 953.43 
6,278,401.68 

7.108.450.04 

5.240.724. 70 

6.255.586. 22 

6.642.136. 13 

6.920.821.66 
7,353,951.76 
7,486,792. 86 
7,968,484. 07 

8.518.067. 40 

8.349.296.40 
8,299,820.90 

11.163.789.59 
12,438,253. 78 
14,556,158. 70 
14,^6,986. 21 

15.297.026.87 

16.292.600.80 
18.344,510.72 
19,772,220.65 
20,037,045.42 
21,915, 426.37 
22,996,741.57 
26,471,071.82' 

26.791.360.59 

28.644.197.60 
27,531,585.26 
29, 277,516.95 
30,041,982. 86 
33,315,479,34 


$407,657.00 

53.697.00 

21.303.00 


810,231.62 
536,298. 99 
22,221.96 


1,041,444.44 

2.153.750.00 
3,207,345.63 

3.078.814.00 
3,199,11&  00 

3.616.883.00 

4.748.923.00 
4,808,558.41 
9,889,545.72 
5,170,895. 03 
3,561,728.55 

749,313.98 

999,980.00 

250,000.00 


3,516,666.67 

4,053,191.66 

6,395,510.28 

4,844,579.21 

5. 131.250.00 

5.175.000.  00 

5.490.475.00 
4,714,044. 71 
7,211,646. 10 
5,092,540.36 
6, 170,338.94 
6,753,394.02 
4,773, 524. 49 

3.071.000. 00 


2.006.742.80 

2.266.171.66 
2,930,414.87 

2.910.605.08 

2. 757.350. 08 
2,841,766. 36 
3,288,319.03 
4,430,662. 21 
4,636,536. 31 
4,718,235. 64 
4,907, 184. 61 

5.728.448.80 
4,396,056.71 
4,296,512. 70 
4, 320,731.99 
4,886,268. 53 

4.515.841.09 
4,349,072.23 

4.479.049. 13 
5,212,953.43 
6,278,401.08 
8,149,894.48 
7,394, 474.  70 
9,462,931.85 

9. 720. 950. 13 

10.119.939.66 
10,970,834.76 

12.235.715. 86 
12,777,042.48 
18,407,613.12 
13,520, 191.43 

11.861.549.45 

11.913.103.57 
13,438,233.78 
14,806,158.70 
14,436, 986.21 
18,813,693.54 

20.345.792. 46 
23,740.021.00 

24.616.799.86 
25,168,295.42 
27,090,426. 37 

28.487.216. 57 
31,185,116. 53 
34,003,006. 69 

33.736.737. 86 
33,701,924.20 
35,030,910.97 
34,815,507. 35 
36,386,479.34 


17.244. 559.44 

19.555.121.93 
25,947,966.86 
21,538, 175. 31 

20.330.163. 44 

33.709.930.40 
40,531,533.27 

38.295.376.77 

31.533.318.93 

29.032. 753.83 

30.981.345. 45 
30,809,638. 24 
16, 154,846.22 

26.780.072.84 

27.256.559.78 
31,337,219.77 
58, 900, 326. 19 
51,945,070.92 
47,978,127.52 
46,161,336.55 
54,029,880.09 

51.498.702.40 

52.984.713.79 
61,294,041.33 

65.272.798.84 
75,647,171.67 

74.988.360.69 

81.469.285.70 

76.962.083.84 
71,718,943.05 

74.999.509.45 

477.870.062.55 
729,898,065.77 

877.407.354.61 

1.309.655.448.28 

533.459.342. 55 
362,026,352.65 

386.631.734.62 
339,535,108. 47 
313,429,225.80 
303,197,438.93 

292.475. 122.28 
308,236,066.91 
327,709,872.03 
301,414,753.43 
293,745,282. 09 
268,866,060. 12 
266,241,843.75 
296,989,866.39 
298,163,116.70 


14,800,629.48  i 
17,067,747.79 
1,239,746.51 
5,974, 412.21 
328.20  I 


21,822. 
5, 590,723. 
10,718, 153. 
3,912,015. 
5,315,712. 
7,801,990. 

338, 012. 
11,158,450. 
7,536,349. 

371, 100. 
5,600,067. 
13,036,922. 
12,804,478. 
3,656,335. 

654,912. 
2, 152,293. 
6,412,574. 
17,556, 896; 
6,662,065. 
3,614,618. 
3,276,606. 
7,505,250. 
14,685,043. 
13,854,250. 
18,737, 100. 
96,097,322. 

178.982.635. 
388,010,965. 
605,456,311. 
530,229,114. 
576,120,500. 
603,449,086. 
138,711,248. 
140,810,642. 
207,677,539. 
285,878,003. 

96,553,485. 

176,423,490. 

151.150.636. 
166,128,514. 

! 151,239,525. 
143,997,993. 
I 479,882,226. 
I 280,434,937. 


$18,231.43 


...<». 

*8i*865’M 


69,713.19 
170,063.42 
420,498. 64 
2,877,818. 69 

872.047. 39 
385,372.90 

363.572. 39 
574,443.08 


1,717 
68: 
10,813, 
7,001, 
1,674, 
15,996, 
9,016, 
6,958, 
6, 105, 
1,395, 


900.11 
476. 51 
349.38 

151.04 

680.05 
555.60 
794. 74 
266. 76 
919. 99 
073.55 


2,795,320.42 


14,800,629. 
17,067,747. 
1,239,746. 
5,974, 412. 
328. 


21,822. 

5,590,723. 

10,718,153. 

3,912,015. 

5,315,712. 

7.801.990. 
338,012. 

11,158,450. 
—7,554,580. 
371,100. 
5,600,067. 
13,036, 922. 
12,887,344. 
3,656,335. 

724,625. 
2,322,356. 
6,833,072. 
20, 434,715. 
7,534,113. 

3.999.991. 
3,640,178. 
8,079,693. 

14,685,043. 

13,854,260. 

18,737,100. 

96,097,322. 

178.982.635. 
388,010,965. 
607,174,211. 
630,287,590. 
686,933,849. 
610,450,237. 
140,385,928. 
156,807,197. 
216,694,334. 
292,836,270. 
101,659,405. 
177,818,564. 

151.150.636. 
166,128,514. 
151,239,525. 
143,997,993. 
479,882,226. 
283,230,257. 


32,045,188. 92 
36,622,859.72 
27,187,713.36 
27,512,587.52 

20.330.491.64 
33,709,930.40 
40,553,356.18 
43,886, 100. 56 
42,251,472.46 

32.944.769.45 

36.297.057.64 
38,611,628.33 

16.492.858.86 

37.938.523.55 
-34,-81-1,-140.70 
‘ 31,708,319.81 

64,600,393.84 

64.981.993.46 

60.865.471.87 
.49,817,671.69 

54.754.505.99 

53.821.058.87 

59.817.786.44 
81,728,756.97 
72,806,912.09 
79,647,163.23 
78,628,539. 13 
89,548,979.60 

91.647.126.99 
85,573,193.05 

93.736.609.45 

573.967.384.64 
908,880,700.84 

1,265,418,320. 10 
1,916,829,660.07 
1,063,746,933.16 
- 948,960,202. 14 

997.081.972. 34 
479,921,036.83 

470.236.423.53 
519,891,773.32 
585,311,392.58 
409,895,472. 48 

605.528.436.35 
452,565,389.91 
459,873,796. 89 
420, 105,585. 17 

410.239.837.65 

776.872.092. 55 

581.393.374.53 


Only  the  annual  excess  of  redemptions  over  deposits  included  in  this  column. 

»Nationa]«hftn]r  redemption  fund  herein  includes  only  the  annual  excess  of  redemptions  on  account  of  national-bank  redemption  fund  since  1890. 
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Table  I. — Receipts  and  diBhursemenU  of  the  United  States — Continued. 
RECAPITULATION  OP  DISBURSEMENTS  BY  FISCAL  YEARS— Continued. 


rfa- 

CO 

O 


Year. 


' 1881 

1882 

1883  

1884  

1885  

1886  

1887  

1888  

1889  

1890  

1891  

1892  

1893  

1894  

1895  

1896  

1897  

. 1898 

1899 

, 1900 

1901 

1902.. ... 

1903  

1904  

1905  

1906  

1907  

1908  

1909  

1910  

1911  

1912  

1913  :... 

1914  

1915  

1916.. ... 

1917 

[jigitized  for  FR^?^R” 
lit  t p ://f  rase  r.  stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


Postal  disbursements. 


From  postal 
revenue. 


836,785,397.97 

41.876.410.15 
45,508,db;2.61 
43,325,958.81 
42,560,843.83 
43,948,422. 95 

48.837.609.39 
52,695,176.79 

56.175.611.18 
60,882,097.92 

65.931.785. 72 
70,930,475. 98 

75.896.993.16 
75,080, 479.04 

76.983.128. 19 

82.499.208. 40 

82.665.462.73 
89,012,618. 55 

95.021.384.17 
102,354,579. 29 
111,631,193.39 

121.848.047.26 
134,224,443.24 
143,582,624.34 
152,826, 585. 10 
167,932,782. 95 
183,585,005. 57 
191,478,663.41 
203,562,383.07 

224.128.657.62 
237,660, 705.  48 
246.744,015.88 
262, 108,874.74 

283.558.102.62 

287.248. 165. 27 
306,228,452.76 
319.889.604.  46 
324,849^188. 16 


Prom  Treasury 
grants  lor 
deficiencies. 


$3,895,638.66 
74,*Mi'i8 


4,541 
8, 193, 

6.501, 
3,056, 
3,868, 
6,875, 
4,741, 
4,051, 
5,946, 
8,250, 

11,010, 
9,300, 
11,149, 
10,504, 
8,211, 
7,230, 
4,954, 
2, 402. 
2,768; 

6.502, 
15,065, 
12,673, 

7,629, 

12,888, 

19,501, 

8,495, 


610.58 

652.02 

247:05 

037. 13 
919.73 
036.91 

772.08 

489. 71 

795. 19 

000.00 

541.72 

000.00 

206.13 
040.42 

570. 08 
778. 79 
762. 21 
152.52 

919.20 
530. 86 
257. 00 
294. 39 
382.81 
040. 94 

062. 37 

612. 37 


1,568,194.88 
1,027,368. 79 


6,636,592. 60 
5,500,000.00 


2, 221,094.54 


Total  postal 
disbursements. 


$40,681, 
41,876, 
45, 583, 
43,325, 
47, 102, 
52, 142, 
55,338, 
55, 751, 
60,044, 
67,757, 
70, 673, 
74,981, 
81,843, 
83,330, 
87,999. 
91,799, 
93,814, 
99, 516, 
103,232, 

109. 585, 

116.585, 
124,250, 
136,993, 
150,085, 
167,891, 
180,606, 
191,214, 
204, 366, 
223,063, 
232, 624, 
237,660, 
248,312, 
263,136, 
283,558, 
293, 884, 
311.728, 
319,889, 
327,070, 


036.63 
410. 15 

195. 79 
958.81 
454.41 

074.97 

856.44 
213.92 

530. 91 
134.83 

557.80 

965. 69 
788.35 
479. 04 

669. 91 
208.40 
668. 86 

658.97 
954.25 
358. 08 
955. 60 
199. 78 

362. 44 
155. 20 
842.10 

077. 34 
388. 38 

704. 35 

445. 44 
269. 99 
705. 48 

210. 76 
243. 53 
102.62 
757. 87 

452. 76 
904.  46 

282.70 


Total  ordinary 
disbursements 
and  postal 
service,  Includ- 
ing CTants  for 
deficiencies  - 
therein. 


8296,437,036. 78 

299.857.849. 72 
310,916,830. 15 
287,452,203.14 
302,787,778.94 

286.431.561.45 

316.769. 789.36 

312.349. 135.46 
338,172,226.78 
358.618,584.52 

421.304.470.46 
415,953,806.56 

459.374.947.65 
442,605, 758.87 

433.178.426. 48 

434.678.654. 48 

448. 439.022.30 

532.381.201.35 
700,093,564.02 
590,068,371.00 
621,598,546.54 
593,038,904.90 
640,313,465.28 

675.820.445. 65 

716. 186.678.72 

717.338.208. 30 
735,290, 134. 61 
812,581,054.05 
865,886,827. 84 
883,834,048.70 

891. 798. 703. 37 

901.297.979.35 
944,879,580. 25 
983,812,592.33 
1,018,647,924.38 
1,030,721,451.66 
2,380.669,210.62 

14,095,969,458.34 


Panama  Cana*, 
disbursements. 


$9,985.00 

50,164,500.00 

3,918,819.83 

19.379.373.71 

27.198.618.71 
38,093,929. 04 
31,419,442.41 
33,911,673.37 
37,033,515.33 
35,327,370.66 
41,741,258  03 
34,826.941.76 
29,187,042.22 
17,503,728.07 
19, 262, 79a  32 
20,787,624.92 


Public  debt  disbursements. 


Redemption 
o(  bonds 
and  other 
securities. 


$86,110, 
166,505 
438, 430; 
101,266, 
46,042, 
44,583, 
127,959 
74,862, 
121,288 
104,663, 
101,003, 
24  348, 
709, 
256, 
2, 494 
7,294, 
11,378, 
29,942, 

14.622, 
22,790, 
36,112, 

■ 56,223, 
16,608 

18.622, 
605, 
244, 

30,373, 

34,356, 

15,434, 

760, 

246, 

120 

102 

109, 

47, 

35. 

636,980, 

7,685,267 


581.05 
255.55 
756. 96 

334.50 
635. 43 

843.36 
368.15 

213. 05 

788.35 

799.50 

056. 37 
086.98 

90.3.00 
447.20 
549. 93 

103.35 

502.00 

062.00 
363..  48 
058.25 
798. 78 

918. 00 

833.00 

730.75 

230.80 

711.80 

043. 00 

750.00 

687.00 

925.00 
496.  35 
616.03 

575.00 

127.00 

533. 00 

903.00 

666.75 
,850.13 


Premium  paid. 


$1,061,248. 78 


8,270,842.46 
17,292,362.65 
20,304,224. 06 
. 10,401,220. 61 


33.147.054. 81 
14, 649, 572. 95 
14,043,3^.14 

10.907.119. 82 
1,257,578.01 


1,417,479.63 

225,095.97 


Total  public 
debt. 


$87,171, 
166, 505, 
438, 430, 
101,266, 
46,042, 
44,583, 
127,959. 
83, 133, 
138,581, 
124,968, 
111,404, 
2«1,348, 
709, 
256, 
2,494, 
7,294, 
11,378, 
29,942, 
14,622, 
55,937, 
50,762, 
70,267, 
27,515, 
19,880, 
605, 
1,662, 
30. 598, 
34,356, 
15, 434, 
.760, 
246, 
120, 
102, 
109, 
47, 
35, 
636,980, 
7,685,267 


829.83 

255.55 

756.96 

334.50 
635.43 
843. 36 
368.15 

055. 51 

151.00 
023.66 

276. 98 

086. 98 

903.00 
447.20 
549.93 
103.3.5 
502. uO 

062.00 
363. 48 
113.06 
371.73 
309. 14 
952.82 
308. 76 
230.80 
191.33 

138. 97 

750.00 

687.00 

925.00 
496.  35 
616.03 

575.00 

127.00 

533. 00 
.903. 00 
666. 75 
,850.13 


Excess  of 
national-banlr 
notes  retired 
over  deposits 
for  retire- 
ment. 


$13,254,883.00 

6,100,071.50 


1,012,196. 50- 
5,257,466.60 


669, 503. 00 
5,743,569. 00 


2,001,161.00 
4, 526; 766. 00 
3,299, 440.50 


43,937,843. 50 
614,478.00 


8,449,346  60 

2.618.025. 50 

6. 949.917.50 


3,271,070. 50 
11,331,575.00 


Total  of  all 
disburse- 
ments. 


1383,608, 
466,363, 
749,347 
388,718 
348,830, 
331,015, 
444,729, 
395,482, 
476,753, 
483,586, 
632,708, 
453,556, 
' 466,184, 

442,862 
436,685; 
447,230, 
459,818, 
562,323 
714,715, 
646,674 
678,104, 
663,306 
669,840, 
750,392, 
724,010, 
738,379, 
793,086. 
885,031, 
956,678, 
919, 121. 
929, 108, 
945,195, 
989,341, 
1,025,698, 
1,047,882, 
1,048.261, 
3,040,183, 
21,813,356 


866. 61 

105.27 
587.11 

537. 64 
414.37 
404. 81 
157. 51 
190. 97 

377.78 
608. 08 
747. 44 
776.54 
922. 15 
206.07 
172.91 

224.33 
124. 30 
263.35 
927. 50 

987.06 

487. 27 

214.04 
564. 10 
020. 41 
169. 85 

773. 34 
892.29 
733. 09 
800. 75 

125.07 

715.05 

312. 64 

438.78 

578.59 

499.60 
082. 73 

46. 19 
508. 39 


rei>oet  on  the  EINANCES. 
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Table  J. — Internal  and  customs  receipts  and  expenses  of  collecting , from  1858  to  1918. 


Year  ended 
June  30-^ 


Internal  revenue. 


Receipts.  Expenses  of  collecting.  * * 


Dollars. 


1858.. 

(4) 

{*) 

1859  

m 

* 

(*) 

1860 

(4) 

V) 

* 

1861 

(4) 

(*) 

1862  

1‘) 

0) 

(<) 

1863  

37, 640, 787. 96 

108, 685. 00 

1864 

109, 741, 134. 10 

263, 372. 99 

1865 

209, 461,216.25 

- 385,239.62 

1866 

309, 226,813. 42 

6, 783, 128. 77 

1 

1867  

266,027.537. 43 

7, 335, 029. 81 

2 

1868...... 

191, 087. 589, 41 

8, 705, 366. 36 

4 

1869 

168,356,460. 86 

7,267,176.11 

4 

1870 

184,899, 756. 49 

7,253,439. 81 

1871 

143, 098, 163. 63 

7,593,714. 17 

5 

1872  

130, 642,177.72 

5, 694,116.86 

4 

1873  

113, 729, 314. 14 

5, 340,230.00 

4 

1874.... '.. 

102, 409, 784. 90 

4,609,976.05 

4 

1876 

110, 007,493.68 

4,289,442.71 

a 

1876  

116,700, 732.03 

3,942,613.72 

a 

1877  

118, 630, 407. 83 

3, 556, 943. 85 

2 

1878  

110,581,624,74 

3.280. 162.22 

2 

1879 

113,561,610. 58 

3, 527, 956. 56 

a 

1880 

124,009, 373. 92 

3,657,105.10 

2 

1881 

135,264,385.51 

4, 327, 793. 24 

3 

1882 

146, 497, 696. 45 

4,097,241.34 

2 

1883 

144,720,368.98 

4,424,707.39 

a 

1884  

121,586,072.51 

4,216,847.26 

a 

1886 

112, 498, 725, 54 

3,853,036.94 

3 

1886 

116,805,936.48 

3.578.679.42 

3 

1887 

118,823,391.22 

3,826,607.98 

3 

1888  

124,296,871. 98 

3,626,038.91 

2 

1889 

130, 881, 513. 92 

3, 770, 388. 72 

2 

1890.,.., 

142,606, 705.81 

3,780,950.41 

2 

1891 

145, 686, 249. 44 

4,003,485.65 

2 

1892  

153,971,072. 57 

3,879,082.31 

2 

1893  

161,027,623. 93 

4,144,927.02 

2 

1894 

147, 111,232.81 

3, 749, 029. 22 

2 

1895 

143, 421, 672. 02 

3.754,935. 45 

2 

1896 

146, 762, 864. 74 

3,846,887.55 

2 

1897  

146, 688, 574. 29 

3, 606, 798. 85 

• 2 

1898  

170, 900, 641. 49 

3,705, 256.95 

2 

1899  

273,437,161.51 

4.350. 543.05 

1 

1900  

295,327,926. 76 

4, 446, 318. 98 

1 

1901 

307, 180, 663. 77 

4,404,986.68 

1 

1902 

271,880,122.10 

4,360,144.97. 

1 

1903 

230,810, 124.17 

4, 496, 479. 28 

1 

1904 

232,904,119. 46 

4, 607, 867. 83 

1 

1905 

234,095,740.85 

4, 338, 184. 70 

1 

1906 

249,150, 212.91 

4,391,660. 65 

1 

1907  

269, 666, 772. 85 

4,641,169. 95 

1 

1908 

251,711, 126.70 

4,650,049.89 

1 

1909  

246, 212, 643. 59 

4,647,715.05 

1 

1910 

6289,933, 519. 45 

6,008, 191.77 

1 

1911 

6322,529. 200. 79 

• 6,027,871.39- 

1 

1912 

^321, 112, 199.66 

6,059,286.49 

1 

1913 

8344,466,965.65 

5,166,301.36 

1 

Dollars. 


*Per  cent. 


.29 

.23 

.18 


Customs  receipts. 


Receipts.  Expenses  of  collecting. > 


Dollars. 

41, 789, 620. 96 
49,565,824.38 
53, 187,511.87 
39,582,125. 64 
49,056, 397.62 

69,059,642.40 
102,316,151 99 
84,928, 260.00 

179.046.651.68 

176,417,810. 88 

164.464.699.56 

180. 048. 426. 63 

194. 538. 374. 44 

206,270,408.05 

216,370,286. 77 
188,089,522. 70 

163. 103. 833. 69 
157,167,722.35 

148.071.984.61 
130,956,493. 07 
130, 170, 680. 20 

137. 250. 047. 70 
186,522,064.60 

198. 159.676.02 
220,410,730.25 
214,706, 496. 93 

195.067.489. 76 

181. 471. 939. 34 

192.905. 023.44 
217, 286, 893. 13 

219.091.173. 63 

223.832. 741.69 

229.668.684.57 

219.522.205.23 

177.452. 964.15 
203,355, 016.73 

131.818. 530. 62 

152. 158. 617. 45 
160,02i;751.67 
176, 554, 126. 65 

149.575.062.35 
206, 128,481.75 

233.164.871. 16 
238,585, 455. 99 
254, 444, 708. 19 

284.479. 581.81 

261.274.564.81 
261,798, 856. 91 

300.251.877.77 

332.233. 362.70 
286, 113,130.29 
300,711,933.95 

333.683. 445. 03 

314.497. 071.24 
311,321,672. 22 
318,891,395. 86 


Dollars. 

2, 903, 336. 89 

3,407,931.77 
3,337, 188. 15 
2,843, 455. 84. 

3.276.560. 39 
3, 181,026. 17 

4. 192. 582. 43 

6. 415. 449. 32 
5, 342, 469. 99 
5,763,979. 01 

7.641.116.68 

5. 388. 082. 81 

6.233.747. 68 
6,568,360. 61 

6. 950. 173. 88 

7,077,864. 70 
7,321,469. 94 
7,028,521.80 

6.704.868. 09 

6.501.037.67 

5. 826. 974. 32 

5. 477. 421. 52 

6. 023.263. 53 

6.383.288. 10 
6, 506, 359. 26 

6.593.509. 43 

6. 709. 485. 76 
6,494,847. 29 

6.427.612.67 
6,855,801.74 

7.156.187.77 
7, 030, 487. 00 

6.859. 986. 09 

6. 964. 367. 09 

6. 646. 276. 05 
6, 756, 790. 98 
6,791,872.86 
6, 736, 690. 92 

7.237.796. 40 

7.075. 372. 05 

7.152.276. 68 
7,361,562.83 
7,467,692.48 

7.713.418. 82 

7.967.472.89 
8, 468, 710. 19 
8,665,636.37 

9.115.499.44 

8.997.669.41 

9.436. 762.68 
9, 580, 626. 25 

10, 261, 073. 33 
10,665,770. 12 

11,015, 254. 24 
10,804,979.15 
10,285,613.95 


Per  cent. 

6.94 
6.85 
6. 27 

7.18 
6. 67 
4. 60 
4. 09 
6. 39 

2. 98 

3.26 

4.65 

2.99 

3.20 

3.18 

3.21 
3.76 

4.49 
4.47 
.4.68 

4.96 

4.47 

3. 96 
3.23 

3.22 

2.95 
3.07 
3. 44 
3.58' 
3. 33 

3.16 

3.27 

3.14 
2.98 

3. 17 
3.74 
3.32 

5.15 
4.43 
4.52 

• 4.01 
4.78 
3.57 
3. 20 

8.23 
3.13 
2.98 
3.32 

3.48 
3.00 

2.66 
3. 35 
3.41 
3.20 

3.50 
3.47 

3.23 


> Based  on  warrants  issued  during  the  year. 

* The  cost  of  collecting  the  internal  revenue  embraces  the  following  items:  Salaries  and  expenses  of 
the  Internal-Revenue  Service,  including  collectors,  deputy  collectors,  clerks,  etc.,  and  including 
expenses  incident  to  enforcing  the  provisions  of  law  taxing  oleomargarine:  salaries  and  expenses  of 
revenue  agents,  surveyors  of  distilleries,  gaugers,  storekeepers,  and  miscellaneous  expenses;  paper 
for  internal-revenue  stamps;  expenses  oi  detecting  and  punishing  violations  of  internal-revenue 
laws;  and  expenses  of  collecting  the  corporation  and  income  tax. 

3The  expenses  of  collecting  the  revenue  from  customs  includes  all  sums  drawn  from  the  appropria- 
tion made  by  Congress  for  that  purpose.  (See  details.  Table  N.)  The  money  is  expended  for  salaries, 
rents,  labor  in  weighing,  gauging,  and  measuring  imported  merchandise,  revenue  boatmen,  repairs, 
and  other  expenses  incident  to  rented  buildings,  stationery,  and  the  traveling  expenses  of  special 
agents,  but  does  not  include  disbursements  for  revenue  cutters,  fuel,  lights,  water,  furniture,  janitors, 
etc.,  for  buildings  owned -by  the  Government,  nor  disbursements  for  erecting  new  buildings,  all  of 
which  are  paid  for  from  specific  appropriations  made  for  those  purposes. 

The  expenses  of  collecting  internal  and  customs  revenue  do  not  include  disbursements  for 
salaries,  etc.,  incident  to  auditing  accounts  in  the  office  of  Auditor  for  Treasury  Department. 

* No  data 

6 Includes  $20,951,780.97  corporation  tax. 

6 Includes  $33,616,976.69  corporation  tax. 

^ Includes  $28,583,303.73  corporation  tax. 

® Includes$35,006,299.84  corporation  tax. 
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Table  J. — Internal  and  customs  receipts  and  expenses  of  collecting ^ from  1858  to  1918^ 

Continued. 


Year  ended 

Internal  revenue. 

Customs  receipts. 

JvineSO— 

Receipts. 

Expenses  of  collecting. 

Receipts. 

Expenses  of  collecting. 

1914 

Dollars. 
1380,041,007.30 
3 415,669,646.00 
*512,702,028. 78 
4809,366,207.73 
63,696,043,484.81 

DoUara. 

6.642.353.66 
6,236,046.55 

6.259.047.67 
6,974.140. 11 

12,003,214.07 

Fer  cent. 
1.46 

DoUara. 
292,320,014. 51 
209,786,672. 21 
213,185,845. 63 
225,962,393. 38 
182,758,988. 71 

Dollars. 

9, 804, 771. 72 
9,268,403.58 
9,074,471.95 
9,850, 189. 63 
9,836,325.53 

Per  cent. 
3.35 

1915 

1.50 

4. 42 

1916 

1.22 

4.26 

1917 

.86 

4. 36 

1918 

.32 

5.‘38 

1 Includes  810,671,077.22  corporation  excise  tax,  832,456,662.67  corporation  income  tax,  and 
828.253,534.85  individual  income  tax. 

a Includes  852,069,126.29  emergency  revenue,  $39,155,596.77  corporation  income  tax,  ^d  841,046,162.09 
individual  income  tax. 

« Includes  $84,278,302.13  emergency  revenue,  $56j^3, 657.98  corporation  income  tax,  and  $67,943,594.63 
individual  income  tax. 

< Includes  $95,297,553.88  emergency  revenue;  $179,572,887.86  corporation  income  tax;  and  $180,108,340.10 
Individual  income  tax. 

^Includes  $2,838,999,894.28  income  and  excess  profits  taxes,  and  $857,043,590.53  miscellaneous  internal 
revenue. 

Note. — The  Internal  revenue  receipts  are  based  on  covering  warrants  issued  therefor,  and  differ 
slightly  from  amounts  reported  to  the  Commissioner  of  Internal  Revenue  by  collectors. 
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Table  K. — Statement  of  United  States  bonds  and  other  obligations,  exclusive  of  Liberty 
bonds,  certificates  of  indebtedness,  and  war-savings  certificates,  received  and  issued  by 
the  office  of  the  Secretary  of  the  IVeasury  from  July  1,  1917,  to  June  SO,  191S. 


Received  for 
transfer  and 
exchange. 

Received  for 
redemption. 

Issued. 

Total  trans- 
actions. 

Consols  of  1865,  6 per  cent  (act  of  Mar.  3,  1865) 

Funded  loan  of  1891,  4i  per  cent  (acts  of  July  14, 

Funded  loan  of  1907, 4 per  cent  (acts  of  July  14, 1870, 
and  Jan.  20,1871) 

Refunding  certificates,  4 per  cent  (act  of  Feb.  26, 
1879) 

Funded  loan  of  1891, 4J  per  cent  (acts  of  July  14, 1870, 
and  Jan.  20, 1871) 

Funded  loan  of  1907,  4 per  cent  (acts  of  July  14, 1870, 
and  Jan.  20, 1871) 

1 

Loan  of  1908-1918,*’ 3 per  cent  (act  of  June' 13, 1898)... 

Panama  Canal  loan,  2 per  cent  (acts  of  June  28,  1902, 
and  Dec.  21, 1905): 

Panama  Canal  loan,  3 per  cent  (acts  of  Aug.  5, 1909, 
Feb;  4, 1910,  and.Mar.  2,  1911),  series  of  1911-1961.. 
Conversion  bonds,  3 per  cent  (act  of  Dec.  23, 1913), 

Conversion  bonds,  3 per  cent  (act  of  Dec.  23,  1913), 

One-year  Treasury  notes,  3 per  cent  (act  of  Dec.  23, 
1913): 

4.785.000 

5.064.000 

9.301.000 

8.212.000 

4.785. 000 

5.064.000 

9.301.000 

8. 212. 000 

5.491.000 

5.411.000 
11,122,000 

14,720 

111,120 

254.800 
334,280 
355,080 

342. 480 
291, 400 
320,360 
294, 160 
294,880 

364.800 

335.480 
810,900 
315,820 

706.000 

347.000 
1,821,000 

7,360 

55,560 

127. 400 
167, 140 
177,540 
171,240 
145,700 
160, 180 
147,080 
147,440 

182. 400 
167,740 

92,100 

13,680 

4. 785. 000 

5.064.000 

9. 301.000 

7,360 
55, 560 

127. 400 

167. 140 
177, 540 
171,240 
145, 700 
160,180 
147,080 
147,440 

182.400 
167, 740 
718, 800 

302.140 

Series  of  Oct".  1,'  1917-18 

Postal  Savings  bonds,  2J  per  cent  (act  of  June  25, 
1910): 

First  series,  1911-1931 

Third  series,  1912-1932 

0 
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Table  L. — Statement  of  the  coin  and  paper  circulation  of  the  United  States  from  i860  to 
1918,  inclusive,  with  amount  of  circulation  per  capita. 


Year 

ending 

JnneSO. 

Coin,  includ- 
ing bullion  in 
Treasury. 

United  States 
notes  and 
bank  notes. 

Total  money. 

Coin,  bullion, 
and  paper 
■ money  in 
Treasury,  as 
assets.  ' 

Circulation. 

Popula- 

tion. 

Circu- 

lation 

per 

capita. 

1860.. .. 

1861.. .. 
1862.... 

1863.. .. 

1864.. .. 

1865.. .. 

1866.. .. 

1867.. .. 

1868.. .. 

1869.. .. 

1870.. .. 

1871.. .. 

1872.. .. 

1873.. .. 

1874.. .. 

1875.. .. 

1876.. .. 

1877.. .. 

1878.. .. 

1879.. .. 

1880.. .. 
1881.... 
1882..., 

1883.. .. 

1884.. .. 

1885.. .. 

1886.. .. 

1887.. .. 

1888.. .. 

1889.. .. 

1890.. .. 

1891.. .. 

1892.. .. 

1893.. .. 

1894.. .. 

1896.. .. 

1896.. .. 

1897.. .. 

1898.. .. 

1899.. .. 

1900.. .. 

1901.. .. 

1902.. .. 

1903.. .. 

1904.. .. 

1905  

1906  

1907  

1908.. .. 

1909.. .. 

1910.. .. 

1911.. .. 

1912.. .. 

1913.. .. 

1914.. .. 

1915.. .. 

1916.. .. 

1917.. .. 

1918.. .. 

6235,000,000 
250, 000,000 
25, 000, 000 
25, 000,000 
25,000, 000 
25,000, 000 
25,000, 000 
25, 000,000 
25,000, 000 
25, 000,000 
25,000,000 
25, 000,000 
25, 000,000 
25,000,000 
25, 000, 000 
25, 000, 000 
52, 418, 734 
65, 837, 506 
102,047,907 
357, 268,178 
494,363,884 
647, 868, 682 
703, 974,839 
769,740,048 
801,068,939 
872,175,823 
903, 027, 304 
1.007,613,901 
1,092, 391,690 
1,100,612,434 
1,152, 471,638 
1,112,956,637 
1,131,142,260 
1,066,223,367 
1,098,958,741 
1,114,899,106 
1,097,610,190 
1,213,780,289 
1,397,785,969 
1,608,643,738 
1,607,352,213 
1,734,861,774 
1,829,913,551 
1,905,116,321 
1,994,610,024 
2,031,296,042 
2,154,797,215 
2,159,103,301 
2,328,767,087 
2,365,512,264 
2,365,807,734 
2,477,837,453 
2,554,125-643 
2,611,571,094 
2,638,496,956 
2,739,241,077 
3,206,867,812 
3,785,690,796 
3,807,161,348 

3207.102,477 

202,005,767 

333,452,079 

649. 867.283 
680, 688,067 
745,398,620 
729,430,711 
703, 334, 669 
692,336,115 
691,471,653 
698, 940,094 

719.539.283 
740,960, 724 
761,368,213 
781,024,781 
773,273,509 
738,264.550 
697,216,341 
687,743,069 
676, 372, 713 
691, 186, 443 
701,723,691 
705,423,050 
703, 496, 626 
686, 180, 899 
665, 750, 948 
655, 691,476 
625, 898,804 
599, 043, 337 
558,059,979 
532, 651, 791 
564,837,007 
621,076,937 
672.584,935 
706,618,677 
704, 460, 451 
702,364,843 
692, 989, 982 
675,788, 473 
681, 560, 167 
732,348, 460 
748,206, 203 
733,363, 107 
779,594,666 
808. 894,111 
851,813,822 
915, 179, 376 
956,467,706 

1,049,996. 933 
1,040,816,090 
1, 063, 783, 749 
1,0.78, 121,524 
1,094,745,008 
1.108,498,922 
1,099, 791,915 
1,260, 216,109 
1,276,024,126 
1,622,299,231 
2,933,910,946 

$442,102,477 

452,005,767 

368,452,079 

674.867.283 
705,588,067 
770,398,620 
754,430,711 
728,334,669 
717,336,115 
716,471,653 
723,940,094 

744.539.283 
765,960,724 
776,363,213 
806,024,781 
798,273,509 

790.683.284 
763,053,847 
789,790,976 

1,033.640,891 

1,185,550,327 

1,349,592,373 

1,409.397.889 

1,473,236,574 

1,487,249,838 

1,537,926,771 

1.558.718,780 

1.633,412,705 

1,691,435,027 

1,658,672,413 

1,685,123,429 

1.677,793,644 

1.762,219,197 

1,738,808,292 

1,805,677,418 

1.819.359.657 
1,799,975,033 
1,906,770,271 
2,073,674,442 
2,190,093,905 
2,339,700.673 

2.483.067.977 

2.563.266.658 
2,684,710,987 
2,803,504, 135 
2,883,109,864 
3,069,976,591 
3, 115,561,007 
3,378.764,0!^ 
3,406,328,354 
3,419,591,483 

3.555.958.977 
3,648,870.651 
3,720,070,016 
3,738,288,871 
8,989,456,186 
4,482,891,938 
6,407,990,026 
6,741,072,294 

$6,695, 225 
3, 600, 000 
23, 754, 335 
79,473,246 
35, 946, 589 
55,426,760 
80,839, 010 
66,208,541 
36, 449, 917 
50,898,289 
47,655,667 
25, 923, 169 
24,412,016 
22,663,801 
29,941,750 
44, 171,  562 
63, 073, 896 
40, 738, 964 
60, 658, 342 

216.009.098 

212.168.099 
235, 354,254 
235, 107,470 
242. 188, 649 
243,323, 869 
244,864,936 
308, 707, 249 
315, 873, 662 
319,270, 157 
278,310, 764 
255, 872, 159 
180, 353, 337 
150, 872, 010 
142, 107,227 
144,270,263 
217,391,084 
293, 540,067 

265. 787. 100 
235, 714,547 
286, 022, 024 
284,549,675 
307,760,015 
313, 876, 107 
317,018,818 
284,361,275 
295,227,211 
333,329,963 
342, 604,552 
340, 748, 532 
300,087, 697 
317,235, 878 
341.956,381 
364,357,557 
356,331,567 
336,273,444 
420,236,612 
458,761,371 
644,414,394 

1,361,644,870 

$435,407, 262 
448,405, 767 
334,697, 744 
695, 394,038 
669,641,478 
714,971,860 
673,591,701 
662,126,128 
680,886,198 
665,573,364 
676,284,427 
718, 616,114 
741,548,708 
763, 799,412 
776,083,031 
754, 101, 947 
727,609,388 
722, 314, 883 
729, 132, 634 
818,631,793 
973,382,228 
1,114,238,119 
1,174,290,419 
1,231,047,925 
1,243,926, 969 
1,293,061,836 
1,250,0]  1,531 
1,317,539, 143 
1,372, 164,870 
1,380, 361,649 
1,429,251,270 
1,497, 440,307 
1,601,347,187 
1,596,701,065 
1,661,307,165 
1,601,968,473 
1,506,434,966 
1,640, 983,171 
1,837,859,895 
1, 904, 071, 881 
2,055,150, 998 
2,175, 307.962 
2, 249, 390, 651 
2,367,692,169 
2,519,142,860 
2. 587,882,553 
2,736,646,628 
2,772,956,455 
3,038,015, 488 
3, 106, 240, 657 
3,] 02, 355, 605 
3,214,002, 596 
3,284,613,094 
3,363,738,449 
3,402,015,427 
3,569,219,574 
4,024,130,667 
4,763,575,632 
5.379,427,424 

31,443,321 

32.064.000 

32. 704. 000 

33. 366.000 

34. 046. 000 

34.748. 000 

35.469.000 

36.211.000 

36.973.000 

37. 756. 000 
38,658,371 

39. 556. 000 

40. 596. 000 

41.677.000 

42.796.000 

43.951.000 

45.137.000 

46.353.000 

47.598.000 

48. 866. 000 
50, 155, 783 

61. 316. 000 

62.495.000 

53. 693. 000 

54.911.000 

66. 148. 000 

57.404.000 

58. 680.000 

59. 974. 000 

61.289.000 
62, 622,260 

63. 844.000 

65. 086. 000 

66.349.000 

67.632.000 
€8,934,000 
70,254,000. 
71, -592, 000 

72.947.000 

74. 318. 000 
76, 303, 387 

77.754.000 

79.117.000 

80. 487.000 

81.867.000 

83. 260. 000 

84.662.000 

86.074.000 

87. 496.000 

88.926.000 

90. 363. 000 

93. 983. 000 

95.656.000 

97.337.000 

99.027.000 

100.725.000 

102. 431.000 

104.145.000 

105.869.000 

S13. 85 

13. 98 

10. 23 
17.84 
iO.  67 
20. 68 

18. 99 

18. 29 

18.42 
17.63 

17.51 
18. 17 
18.27 
18.09 
18.13 
17. 16 
16. 12 
15.58 

15.32 
16. 75 

19.41 

21.71 
22.37 
22. 93 
22. 65 
23. 03 
21. 78 
22.46 
22.88 

22.52 
22.82 
23.45 
24.60 
24.07 

24. 56 

23. 24 
21.44 

22. 92 

26. 19 
25. 62 

26.93 
27.98 

28. 43 

29.42 
30.77 
31-:  08 

32.32 
32. 22 

34. 72 

34. 93 

34. 33 

34. 20 

34.34 

34.56 

34.35 

35.44 

39. 29 
46.74 
50.81 

Note  1.— Revised  figures  for  June  30  of  each  year  used  in  above  table. 

Note  2.~Specie  payments  were  suspended  from  January  l,  1862,  to  January  1,  1879,  during  the 
greater  part  of  which  period  gold  and  silver  coins  were  not  in  circulation  except  on  the  Pacific  coast, 
where,  it  is  estimated,  the  specie  circulation  was  generally  about  825,000,000.  In  1876  subsidiary  silver 
again  came  into  use.  The  coinage  of  standard  silver  dollars  was  resumed  in  1878  and  again  discon- 
tinued during  the  fiscal  year  1905.  First  issue  of  Federal  reserve  notes  in  fiscal  year  1915.  • 

Note  3. — For  redemption  of  outstanding  certificates  an  exact  equivalent  in  gold  coin  or  bullion  or 
standard  silver  dollars  is  held  in  the  Treasury,  and  is  not  included  in  the  account  of  money  held  as 
assets  of  the  Treasury.  During  the  fiscal  year  1915  there  is  included  with  the  Treasury  assets  the 
amount  of  money  held  by  Federal  reserve  banks  and  Federal  reserve  agents  against  issues  of  Federal 
reserve  notes. 

NoTE4.—In  1907  the  Director  of  the  Mint  reduced  his  estimate  of  the  stock  of  gold  coin  in  the 
United  States  by  8135,000,000,  and  in  1910  reduced  his  estimate  of  the  stock  of  subsidiary  silver  coin  in 
the  United  States  by  $9^700,000. 
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Table  M. — Collections,  ex'penses,  average  number  oj  persons  employed,  and  cost  to  collect 
internal  revenue,  fiscal  year  ended  June  30,  1918. 


Collection  districts. 

Collections. 

1 

Expenses. 

Average 

number 

of 

persons 

em- 

ployed. 

Cost  to 
collect 
$1. 

$24,4^9,487.04 

6,312,611.02 

86,047,198-17 

24.636.371.06 

28.695.123.06 

94.821.463.84 
7,867,538.81 

19.015.700.05 
9,686,840.94 

304,374,930.33 

28,913,983-34 

18,232,278.94 

10,932,925.22 

35,995,221.61 

21,585,154.52 

17. 459.476.92 

29.211.776.56 
11,782,319.32 
53,ia5,966.41 

11.465.565.06 
14,366, 202.13 

7,964,450.92 

35,166,417.89 

107,228,905.61 

191,814,297.99 

88,301,507.55 

15,377,251.64 

70.706.095. 12 
66,351,743.15 

22.208.213.84 
16,478,978.25 

13.875.815.57 
25,005,297.44 
23,880,971.83 
79,395.919.38 

9,251,403.00 

63,026,303.02 

454.561.224.77 

169.982.369.78 
45,206,764.66 

31.911.085.19 

71.014.105.20 

19.773.826. 13 

49.898.840.93 
4,917,051. 16 

69. 622, 644. 80 

$83,662.14 
69, 380. 57 
317, 407. 19 
135, 290. 34 
79,915-11 
115,792.18 

42 

$0,003 

36 

.011 

• 203 

.004 

80 

.005 

41 

.003 

75 

^ .001 

53,965.80 
83,853.03 
27, 255. 27 
250, 151.04 

. 52 

.007 

• 42 

.004 

15 

.003 

180 

.001 

184, 143. 20 
137, 583.85 

110 

,009 

83 

.008 

37,885.75 
130,067.31 
no,  993.18 
119, 710.74 
84,325.15 
91,976.43 

20 

.003 

81 

.004 

57 

.005 

70 

.007 

45 

.003 

65 

.008 

302, 490.98 
78,627.10 

195 

.006 

49 

.007 

130,032. 82 
93,131.94 
119, 039. 30 
235,008.66 
288,871.13 
125, 183.33 
46,903.17 
115,678.28 
^ 115,520.18 

104,070.49 
77,372. 21 
66, 547.62 
75, 772. 58 
54,813.91 
163,204.42 
46. 4P0. 57 

86 

.009 

58 

.012 

73 

.003 

133 

.002 

185 

.002 

75 

.001 

23 

.003 

71 

.002 

68 

.002 

63 

.005 

41 

.005 

36 

.005 

45 

.003 

26 

.002 

, 98 

.002 

26 

.095 

184. 997. 45 
283, 379. 53 

172. 824. 46 

130 

.003 

1.57 

.001 

m 

, .001 

m;  403. 95 
128.678.35 

104 

.004 

75 

! .004 

12S,  134. 36 
65,302.16 
99,760.23 
61,703.98 
160,841.03 
68, 167. 35 
59,371.92 
115,831. 40 

75 

,002 

31 

.003 

50 

.002 

33 

.013 

111 

.002 

' 30,089,595.10 

46 

.002 

23,278,400.40 
178, 826, 139. 91 

35 

.003 

75 

.001 

19,534,935.46 
11,473,091.49 
200,504,369.82 
20,884,837.22 
35,510,371.31 
332.156,564.85  : 
8,451.785.05 
17,998. 439.24 
40,014.333.30 
23,256,885. 16 
12,660.030. 12 
121,344,722.39 
4S.  012. 365. 19 

73, 341.42 
■ 52,396.31 

189,473.70 
87,353.71  ; 
86,861.30 
257,623. 06 
67,756.14 
108,679. 89 
135,996.04 
93, 591.34 
60,210. 89 
67, 273. 67 
84. 050. 45 

38 

.004 

28 

.005 

123 

.001 

63 

.004 

52 

.002 

190 

.001 

34 

,008 

63 

.006 

83 

.003 

48 

.004 

32 

.005 

34 

.003 

51 

.002 

47,540. 166.10 
11,277,536. 52 
« 785, 450. 92 

116.238. 22 

68 

.002 

73,941.61 

46 

.007 

Philippine  Islands •. 

^<3, 694, 619, 638. 72 

IMMM 

Expenses  not  included  in  above 

1 8 12, 003, 214. 07 

biiiaiiiiH 

1 .0032-b 

■■iiiliil 

1 Jncludes  $28,014.29  income  tax  on  Alaska  railroads. 

2 In  addition,  $18, -448.96  was  reported  by  various  collectors  from  sale  of  stamps  affixed  to  products  from 
the  Thilippine  Islandis. 

3 Actn^  collections  made,  which  include  uncertiffed  checks  and  differ  from  the  Treasury  statement 
representing  only  amounts  covered  in  prior  to  July  1, 1918. 

< Those  expenses  include  salaries  and  expenses  of  internal-revenue  agents  and  inspectors,  salaries  of  the 
officers,  clerks,  and  employees  in  the  office  of  the  Commi^one-r  of  Internal  Reven\ie,  amounts  expended 
in  detecting  and  punishing  violations  of  internal-revenue  laws,  amounts  paid  for  enforcing  the  provisions 
of  the  “cotton  futures”  act,  and  certain  miscellaneous  expenses  which  can  not  be  apportioned  among 
the  several  collection  districts. 

^ Based  on  amounts  eictually  paid  and  not  on  warrants  issued. 
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Districts  and  ports. 


Alaska  (No.  31): 

Juneau 

Cordova 

Eagle 

Forty  Mile., 
Ketcnikani . 

Nome 

Petersburg. . 
Skagway . . . 
St.  Michael. 

Sulzer 

Unalaska. . . 
Wrangel 


Total. , 


Arizona  (No.  26): 

Nogales 

Ajo 

Doi^las 

Indian  Oasis... 

Lochiel 

Naco 

San  Fernando. 
Yuma 


Total. 


Buffalo  (No.  9): 

Buffalo 

Black  Rock  Ferry. 

Dunkirk 

Lackawanna 

Lewiston 

Niagara  Falls 

North  Buffalo 

North  Tonawanda. 

Toronto. 

Youngstown 


Total. 
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Vessels  entered. 


Foreign. 


Domestic. 


718 

15 


828 


“561 

4 

13 


560 

20 


108 


1,266 


1,182 

20 


1,338 


2,095 

1 

36 

232 


2,547 


Vessels  cleared. 


Foreign. 


Domestic. 


417 

12 


522 


341 

5 

13 


560 

10 


1,000 


1,212 

10 


1,390 


2,399 

4 

40 

176 


10 

*M6 


2,839 


Docu- 
ments 
issued  to 
vessels. 


Consump- 

tion. 


203 

9 


231 

71 


614 


Entries  of  merchandise. 


41 

15 

118 

17 


231 


501 


2, 186 
67 
1,245 
116 
56 
341 
3 
5 


4,019 


317 


7,309 

78 

18 


301 

10,535 

6,886 

108 


317  I 25,235 


Ware- 

house. 


276 


100 


492. 


25 


28 


I.T. 


551 


551 


1,931 


2,214 

1,195 


6,340 


T.  & E. 


403 


2 

128 


542 


1,350 


50 


1,487 


1,035 


6, 428 
4, 120 


10,583 


Mail. 


23 


42 


94 


2,753 


2,768 


Miscel- 

laneous. 


' 39 


111 


2 

*i,*i38' 


1,146 


2,631 

406 


26 

612 

149 


3,824 


Value  of  im- 
ports (totals 
for  districts 
only) — duti- 
able and  free. 


S967, 532 


20,077,045 


108,870,436 


Value  of  ex- 
ports (totals 
for  districts 
only). 


82, 469, 774 


12,474,808 


189,022,114 


496  EEPORT  ON  THE  FINANCES. 


86429°— ri  1918- — 32 


Cliicago  (No.  39): 

CEicago.. 

Michigan  City... 
Peoria 

Total 

Colorado  (No.  47): 
Denver 

Connecticut  (No.  6): 

Bridgeport 

Hartford 

New  Haven 

New  London.... 

Total 


Dakota  (No.  34): 

Pembina 

Ambrose 

Antler 

Crosby 

Hannah 

Hansboro 

Mowbray 

Neche 

Northgate 

Noyes 

Portal 

St.  John 

Sarles 

Sherwood 

Souris 

Walhalla....'. 


Total. 


Duluth  and  Superior  (No.  36); 

Duluth  and  Superior 

Ashland 

Baudette 

Bayfield 

Indus 

International  Falls 

Pine  Creek 

Ranier 

Two  Harbors 

Warroad 

Washburn 


Total. 
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Table  N. — Statement  ofhminess  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30  f 1918 — Continued. 


Districts  and  ports. 


Vessels  entered. 


Foreign.  Domestic, 


Vessels  cleared. 


Foreign.  Domestic, 


Docu- 
ments 
issued  to 
vessels. 


Consuinp4 

tion. 


Entries  of  merchandise. 


Ware- 

house. 


LT. 


T.  & E. 


Mail. 


Miscel- 

laneous. 


Value  of  im- 
ports (totals 
for  districts 
only)— duti- 
able and  free. 


Value  of  ex- 
ports (totals 
for  districts 
only). 


El  Paso  (No,  24): 

El  Paso 

Coluinbus. . . . 
Presidio 


Total. 


Florida  (No.  18): 

Tampa 

Apalachicola 

Boca  Grande.... 

Carrabelle... 

Cedar  Keys 

Femandina...... 

Jacksonville 

Key  West 

Miami 

Pensacola 

St.  Andrews.". . . . 
St.  Augustine.... 
Tarpon  Springs.. 

Total. 


Galveston  (No.  22): 

Galveston 

Dallas 

Houston 

Freeport 

Port  Lavaca. . . . 


Total. 


Georgia  (No.  17): 

Savannah 

Atlanta 

Brunswick . . . 
Darien 


Total 
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852 

14 

44 


217 


156 


410 


910 


217 


156 


417 


410 


82,034,366 


85,776,168 


281 

5 

10 


214 

5 

37 

8 


289 

6 


189 

6 

45 

4 


4 

144 

1,012 

132 

173 

37 


20 

229 

245 

40 

56 

30 


10 
120 
964 
) 129 
‘ 173 
60 


16 

312 

231 

41 

45 

14 


126 

36 

6 

3 

10 

23 

173 

122 

121 

107 

25 

78 

9 


1,027 


387 


39 


116 


49 


103 

1,453 

90 

37 

1 

1 


59 


900 

1 


872 

287 

16 

1 


3 

1,351 

1 


16 


1,798 


884 


1,751 


903 


839 


454 


940 


32 


1,308 


1,404 


9,825,939 


51,121,704 


408 


343 


434 


306 


88 


. 2 
1J06 


3 

103 


286 

300 

79 

75 


516 


386 


540 


352 


126 


740 


36 


15,577, 412 


181,770,437 


106 


412 


442 


128 

*88' 


171 

123 

.'3 


.134 


442 


112 


467 


216 


297 


21 

696 

1 


718 


11,563,215 


119, 871, 142 
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Hawaii  (No.  32): 

163 

267 

34 

21 

5 

3 

147 

1 

5 

6 

270 

36 

24 

6 

5 

76 

3,568 

183 

2 

4 

15 

5 

1 

2,971 

219, 

Hilo. 

2 

7 

wmmm 

■iiliiiili 

■■■■■■■■I 

Total 







172 

330 

, 159 

341 

76 

3,757 

15 

1 

2,971 

219 

6,807,048 

1,553,700 

Indiana  (No.  40): 

■■1 

ini 

310 

25 

jm 

84 

8 

5 

25‘ 

28 

■iliiiU 

■UUUlUi 

28 

335 

4 

92 

30 

' 789,829 

Iowa  (No.  44): 

. 

3 

5 

113 

17 

25 

, .10 

71 

58 

33 

2 

* 

8 

155 

10 

162 

2 

115,024 

Kentucky  (No,  42): 

161 

15 

235 

6 

2 

1 

426 

121 



176 

235 

6 

2 

1 

426 

121 

886,683 

Maine  and  New  Hampshire  (No.  1): 

211 

223 

41 

8 

18 

3 

1S3 

6 

22 

58 

2 

183 

5 

11 

21 

8 

215 

23 

26 

35 

60 

356 

83 

28 

28 

16 

1 

2 

27 

60 

1 

.213 

11,945 

32 

6 

427 

28 

5 

Bath 

F is 

61 
28 

Belfast 

225 

119 
3,728 
12 
. 8 
1,420 

c> 

1 

1 

87 

12 

16 

1,338 

95 

8 

6 

1,336 

41 

63 

1 

131 

27 

1,151 

2 

166 

11 

161 

183 

106 

1 

2 

1,187 

873 

584 

400 

399 

1,337 

213 

13 

159 

4 

180 

126 

64 

. 1 
434 
246 
13 

73 

1 





4 

29 

42 



12 

3 

12 

5 

96 

2 

Mars  Hill 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30,  1918 — Continued. 


Entries  of  merchandise. 

Miscel- 

Value  of  im- 
ports (totals 

Value  of  ex- 
ports (totals 

o 

Ware- 

house. 

l.T.  T.&E.  Mail. 

laneous. 

only)— duti- 
able and  free. 

for  districts 
only).  ^ 

BEPOBT  ON  THE  FINANCES. 


34 

27 

41 

29 

50 

9 

97 

526 

72 

552 

10 

4 

4 

4 

3 

77 

20 

72 

23 

66 

52 

76 

78 

57 

. 93 

760 

55 

783 

1 



1,178 

*1,141 

559 

562 

385 

5 

1 

96 

1 

18 

69 

15 

190 

39 

157 

158 

5 

156 

17 

137 

3 

148 

2 

172 

1 

172 

1 

3 

9 

3 

9 

42 

70 

42 

52 

102 

166 

371 

42 

506 

112 

2 

10 

1 

4 

4 

2 

310 

313 

1 

2 

705 

148 

749 

121 

109 

4,098 

2 

1,820 

79 

.14 

1,859 

51 

19 

19 

967 

49 

962 

46 

25 

50 

561 

561 

53 

6 

44 

8 

158 

14 

8 

34 

1,489 

165 

1,517 

117 

2,956 

2 

122 

4 

9 

2,022 

Total 

6,295 

7,054 

6,089 

7,202 

842 

20,798 

23 

5, 095 

889 

8,320 

22,684 

56,948,344 

263,875^029 

Minnesota  (No.  35): 

18 

2,529 

124 

4 

9,701 

29 

7, 425,923 

Mobile  (No.  19): 

398 

190 

278 

215 

134 

218 

2 

58 

11 

10 

9 

131 

2 

30 

6 

40 

50 

67 

32 

120 

20 

2 

72 

29 

. 86 

16 

11 

1 

2 

510 

269 

431 

263 

396 

269 

2 

58 

11 

20 

11 

2,583,218 

64,702,307 

Montana  and  Idaho  (No.  33): 

6 

8 

. 770 

■Ranff  

142 

2 

111 



1,636 

500 

82 

459 

1 

11 

27 

56 

Peskan 

28 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30,  1918 — Continued. 


Districts  and  ports. 

t 

Vessels  entered. 

Vessels  cleared. 

Docu- 
ments 
issued  to 
vessels. 

Entries  of  merchandise. 

Value  of  im- 
ports (totals 
for  districts 
only)— duti- 
able and  free. 

Value  of  ex- 
ports (totals 
for  districts 
only). 

Foreign. 

Domestic 

Foreign. 

Domestic. 

Consump' 

tion. 

Ware- 

house. 

I.T. 

T.  & E. 

Mail. 

Miscel- 

laneous. 

Montana  and  Idaho  (No.  33)— Con. 

3 

3 

14 

150 

577 

105 

147 

113 

1 

1 

Whited 

3 

3 

6 

3,390 

306 

459 

4 

770 

12 

34,278,951 

85,682,081- 

New  Orleans  (No.  20): 

New  Orleans 

1,603 

413 

1,570 

446 

355 

15 

4,518 

174 

599 

307 

2, 155 

279 

Morgan  City 

28 

Baton  Rouge 

51 

5 

37 

4 

35 

Total 

1,654 

418 

1,607 

450 

398 

4,553 

174 

599 

307 

2, 155 

279 

117,417,506 

381,428,110 

New  York  (No.  10): 

New  York 

4,430 

2,867 

4,076 

3,054 

4,647 

494 

134 

105 

59 

266 

118,998 

209 

17,403 

9 

18, 195 

18,943 

58, 620 
548 

98,263 

31 

Newark 

33 

144 

101 

14 

503 

378 

526 

184 

75 

— 

Perth  Amboy 

97 

76 

88 

107 

154 

424 

880 

15 

142 

Total 

4,560 

3,087 

4,265 

3,175 

5,705 

119,864 

18,214 

18, 195 

20,349 

59,367 

98,511 

1,251,790,373 

2,616,850,680 

North  Carolina  (No.  15): 

Wilmington 

22 

28 

14 

44 

68 

184 

83 

25 

70 

96 

34 

47 

Beaufort 

Elizabeth  City 

Manteo 

New  Bern 

1 

Washington 

Winston-Salem 

32 

182 

4 

867 

Total 

22 

29 

14 

= 44 

526 

66 

182 

4 

47 

867 

7,572,213 

10,322,775 

Ohio  (No.  41): 

Cleveland 

827 

9S6 

2,224 

1,439 

978 

1,062 

1,974 

1,375 

65 

1,557 

163 

943 

68 

12 

4,976 

629 

Ashtabula 

78 

Cincinnati 

io9 

7 

4 

88 

220 
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/ 


Columbus 

Conueaut I 

Dayton 

Erie 

Fairport 

Huron 

Lorain 

Sandusky 

Toledo 

Total 

Omaha  (No.  46): 

Omaha 

Lincoln 

Total 

Oregon  (No.  29): 

Portland 

Astoria 

Marshfield 

Newport 

Total 

Philadelphia  (No.  11): 

Philadelphia 

Atlantic  City 

Bivalve 

Chester. 

Lewes 

Seaford 

Thompsons  Point 

Tuckerton 

Wilmington 

Total 

Pittsburgh  (No.  12)... 

Porto  Rico  (No.  49): 

San  Juan 

Aguadilla 

Arecibo 

Arroyo 

Faijafdo 

Guanica 

Humacao 

Mayaguex 

Ponce 

Total 


or 

O 

CO 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30,  1918 — Continued. 


Vessels  entered. 

Vessels  cleared. 

Docu- 
ments 
issued  to 
vessels. 

Consumi>- 

tion. 

Entries  of  merchandise. 

Miscel- 

laneous. 

Value  of  Im- 
ports (totals 

Value  of  ex- 
ports (totals 
for  districts 
only). 

Districts  and  ports. 

Foreign. 

Domestic. 

Foreign. 

Domestic. 

Ware- 

house. 

l.T. 

T.  & E. 

Mail. 

for  districts 
only)— duti- 
able and  free. 

Rhode  Island  (No.  5): 

24 

163 

20 

722 

146 

782 

29 

303 

3 

3 

151 

47 

39 

Total 

27 

163 

20 

725 

297 

829 

29 

342 

S3, 314, 452 

"Sl,073- 

Rochester  (No.  8): 

1,230 

253 

202 

. 1,289 
271 

140 

6 

1,805 

35 

102 

23 

72 

6 

51 

34 

763 

56 

745 

34 

34 

591 

5 

125 

■ 14 

151 

4 

1' 

171 

1 

ie 

66 

82 

137 

4 

Total,;..' 

2,371 

323 

2,456 

212 

41 

2,693 

118 

102 

23 

230 

10 

3,260,529 

. 10,808,023' 

Sabine  (No.  21): 

251 

296 

319 

253 

61 

2 

195 

81 

X 

68 

55 

66 

29 

3 

14 

2 

22 

■ 70 

. 21 

85 

26 

25 



403 

- 374 

492 

342 

195 

138 

1 

1,394, 184 

36,655,019. 

San  Antonio  (No.  23): 

94 

19 

45 

246 

12 

12 

165 

• 59 

479 

583 

20 

95 

30 

1,378 

80 

100 

2,486 

50 

7 

145 

- ^ 

131 

1,854 

54 

12 

51 

13 

16 

2 

171 

100 

54 

12 

51 

13 

16 

3,769 

7 

177 

183 

192 

4,123 

24,541,245 

32,801,504 

San  Francisco  (No.  28): 

752 

$94 

783 

1,186 

. 1,561 
20 

23,073 

2 

1,836 

8,955 

2,566 

9,726 

9 

14,931 

2 

28 

22 

23 

13 

15 

39 

15 

33 

Total........... 

- 767 

-937 

844 

- 1,224 

1,614 

23,075 

1,836 

8,955 

2,566 

9,735 

14,931 

' 269,107,408 

211,874,817 
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Southern  California  (No.  27): 

Los  Angeles . . . : ... 

Andrade 

Calexico ...-.-v,?-.. 

Campo 

San  Diego 

Tia  Juana 

Total 

South  Carolina  (No.  16): 

Charleston 

Beaufort 

Georgetown. . . 

Total 

St.  Lawrence  (No,  7): 

Ogdensburg. . . . . . .• 

Alexandria  Bay  . ... 

Cannons  Corners 

Cape  Vincent. ... . . . . . J . 

Champlain ....... 

Chateaugay . .... ... .... 

Clayton 

Fort  Covington.- 

. Hogansburg....... 

Lisbon. 

Louisville 

Malone 

Massena 

Mooers 

Morristown 

Nyando 

Ottawa 

Plattsburg 

Rouses  Point. 

Thousand  Island  Park. . 

Trout  River 

Waddington. ..... 

Total 

St.  Louis  (No.  45): 

St.  Louis 

Kansas  City 

St.  Joseph.... ; 

Total 


291 

i24* 

415 

61 

61 

276 

22 

'io‘ 

*5* 


2 


6 

321 
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1,668 

17 

2,417 

77 

...... 

1 

3 

33 

5,014 

3 

’481 

115 

• 280  • 

15 

26 

1,055 

12 

8 

49 

30 

449 

116 

36 

343 

5,283 

90 

9 

121 

5,047 

1,694 

9,835,619  7,481,895 

105 

2 

53 

' ■' 

105 

2 

53 

4,750,843  60,120 

1,419 

1 

1,431 

541 

■ 

69 

528 

573 



392 

332 

759 

2 

65 

. 474 

234 

777 

1,946 

10 

2 

3 

2 

193 

67 

61 

2,51S 

4,618 

1,591 

16 

10 

11 

1,121 

4 

1,019 

1 

3 

949 

376 

629 

5 

1 

41 

7,551 

910 

800 

4,274 

59 

8 

287 

147 

20, 451 

2 

7, 345 

3,566 

4,467 

1,007 

92,357,796  99,901,640 

2,049 

83 

19 

2,582 

874 

515 

1,291 

1,128 

1,637 

24 

468 

1 

18 

4 

3,032 

1,375 

1,147 

4,237 

902 

5,305,904  
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  SO,  1918 — Continued. 


Districts  and  ports. 

Vessels  entered. 

Vessels  cleared. 

Docu- 
ments 
issued  to 
vessels. 

Consump* 

tion. 

Entries  of  merchandise. 

Value  of  im- 
ports (totals 
for  districts 
only) — duti- 
able and  free. 

Value  of  ex- 
ports (totals 
for  districts 
only). 

Foreign. 

Domestic. 

Foreign. 

Domestic. 

Ware- 

house. 

i.t: 

T.  & E. 

Mail. 

Miscel- 

laneous. 

Tennessee  (No.  43): 

34 

13 

50 

23 

25 

47 

49 

9 

IS 

24 



90 



18 





65 

145 

132 

90 

100 

8193,294 

Utah  and  Nevada  (No.- 48): 



88 

. 

770 

7 

50, 492 

Vermont  (No.  2); 

4,609 

954 

1,279 

121 

351 

281 

10 

686 

39 

12 

12 

65 

8 

100 

29 

12 

3 





499 

204 

32 

323 

133 

3,561 

6 







14 

13,878 



6 

113 

113 

3,797 

1,423 

2 

69 

44 

4 

11 

3,149 

141 

770 

363 

729 

1 

8 

West  Berkshire 



178 

8 

213 

29 

12 

21,346 

2 

737 

15,376 

20 

43 

44,721,468 

364,559,455 

Virginia  (No.  14): 

Norfolk  and  Newport  News...^. . 

1,308 

4,691 

3,017 

2,599 

1,005 

186 

32 

349 

3 

22 

18 

79 

350 

Petersburg •... 

8 

79 

2,792 

ei 
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Reedville 

Richmond 

Total 

Washington  (No.  30): 

Seattle 

Aberdeen 

Anacortes 

Bellingham 

Blaine 

Chopaka 

Banville... 

Everett 

Ferry 

Friday  Harbor . 

Laurier 

Molson 

Northport 

Oroville 

Port  Angeles 

Port  Townsend... 

Prince  Rupert 

Roche  Harbor 

South  Bend 

Spokane 

Sumas 

Tacoma 

Vancouver 

Tot^ 

Wisconsin  (No.  37): 

Milwaukee 

Green  Bay 

Kenosha 

Kewaunee.... 

La  Crosse 

Manitowoc 

Marinette 

Mineral  Point 

Oshkosh 

Racine 

Sheboygan 

Sturgeon  Bay 

Total 

Grand  total 


1,308 


3,017 


2,735 

3 

102 

211 

207 


1,413 

39 

42 

50 

10 


.2,429 
25 
. 127 
223 
191 


77 

‘iso* 


25 

.... 


63 

‘i83 


467 

104 


19 

48 


432 

136 


2,599 


1,737 

8 

75 

109 

17 


166 

32 


1,421 


1,599 


139 

496 


10,139 


• 57 
150 
1,911 
186 

25 
-87 

13 

26 
146 

75 

174 

120 

42 

25 


895 


22 


16,589 


1,300 

67 


39 


5,372 


418 

829 


2,864 


14 

221 

33 

20 

10 

74 

46 

127 

97 

277 

59 

69 

3 


23,314,494 


129,079, 124 


31  I 


436 


99 


403 


35 


245 


162 

1,044 

2,708 


393 

6,312 


1 

94 

221 


2,563 

1 

50 


258 

107 

656 


4,532 


1,748  I 


4,239 


2, 103 


1,984 


17,090 


994 


24, 711 


1,540 


8,043 


4, 935 


326,981,279 


258,005,365 


3,906 

1,022 

356 

242 


3,900 

1,009 

349 

242 


833 


20 


29 


1,342 

575 


1,353 

568 


1,109 

423 

704 


1,094 

418 

711 


11 


9,679 


59 


9,644 


601 


833 


76 


20 


87 


29 


1,730,030 


303,303 


42,682 


58,907 


42,277 


59,924 


24,878 


361,236 


27, 707 


80,864 


66,286 


183,839 


169,370 


2,945,059,403 


5,928,285,641 


o 
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Table  - N. — Stateinent  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  SO,  1918 — Continued. 


Districts  and  ports. 

Excess  depos- 
its refunded. 

Drawback 

paid. 

Customs  and  miscellaneous  receipts. 

Estimated 

duties. 

Duties, 
including 
fines,  on 
mail  en- 
tries. 

Increased 

duties. 

Additional 

duties. 

Fines,  pen- 
alties, and 
forfeitures. 

Sale  of 
blanks. 

All  other 
customs 
and  miscel- 
. laneous 
receipts. 

Alaska  (No.  31): 

S53.84 

SI  70. 23 

511.10 

he.  90 
1.00 
1. 18 
.17 
22. 50 
2.02 

$247. 27 

261. 16 
291.58 
732. 29 
923. 90 

14.20 

56. 80 

S55.  OS 

568. 50 

.45 
4. 00 

■ 

1,077.73 

2.00 

639.93 

40. 52 

2. 00 

15.65 

253.06 





12.75 



2i.TO 

189.01 

1.75 

3. 50 

242.76 

3.84 

3,220.85 

72.'02 

S.  80 

55.00 

■ 62. 92 

2,412. 32 

Arizona  (No.  26): 

1, 139. 35 

S22. 43 

36,462.37 
14.5. 03 
582.42 
61.31 
48. 70 
839. 93 
5.94 
51.00 

113. 39 

799. 73 

225. 87 

$4,995.  89 
2. 50 
874. 56 

492. 35 

3,344.36 

27.83 

1.  80 

.1,714.81 

128. 02 

189. 08 

9. 60 

292. 16 

1.00 
5. 00 
153. 90 

59,39 

202. 19 

1,167,18 

22.43 

38, 196. 70 

124.  79 

2,806.70 

225. 87 

6, 032.  85 

679. 76 

3, 735. 63 

Buffalo  (No.  9): 

45, 088. 74 

30,693.31 

1,162,547. 71 
.549.  83 
1,177.99 

4,  242.  22 

15,557.  44 

3,  477.  99 

4,  636.  81 

336,68 

17, 556.25 

374. 73 
247, 42a  73 
296, 190. 25 
10.  50 

4. 23 
112.  76 

52.  46 

768.  26 
6,390.99 

287.80 

■4. 26 

North  Buffalo 

1,415.23 

45,088.  74 

30,693.31 

1,709,694.97 

4,294. 68 

22, 716.  69 

3, 770. 05 

4,636.  81 

453. 67 

17,556.25 
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Chicago  (No.  39): 
Chicago........ 

Michigan  City . 
Peoria 


Total. 


Colorado  (No.  47): 
Denver 


Connecticut  (No.  6): 

Bridgeport 

Hartford 

New  Haven 

New  London 


Total. 


Dakota  (No.  34): 

Pembina 

Ambrose 

Antler 

. Crosby 

Hannah 

Hansboro 

Mowbray 

Neche 

Northgate 

Noyes 

Portal ....  — 

St.  John 

Sarles 

Sherwood 

Souris 

Walhalla 


Total. 


Duluth  and  Superior  (No.  36): 

Duluth  and  Superior 

Ashland 

Baudette 

Bayfield 

Inaue... 

International  Falls *. 

Pine  Creek — •• 

Ranier 

Two  Harbors 

Warroad 

Washburn 


Total. 


99,992. 47 


17.8 


100, 010.36 


1,421.47 


208. 95 
270. 61 
278.23 


757. 79 


327.50 


327.50 


3,054. 05 


2.16 

2,'673*^' 


19.25 


5,749. 29 


150,097.70 


150,097. 70 


86,237.28 

1,795.92 


88,033.20 


18,872.78 


18,872.78 


132.23 


132.23 


4, 519,372. 14 

i*2i6.*^' 


4,521,588.82 


58, 986. 09 


145,393.64 

748,606.91 

33,689.22 

499.07 


928, 188.84 


7,014.64 
544.84. 
86.00 
284.70 
1,136.04 
458.95 
336.5$ 
5,452.77 
1,703. 48 
21,855.62 
27,041.97 
2,248.95 
168. 15 
1,368.46 
60.70 
84.74 


69,846.59 


311,392.49 
96. 02 
327.35 


37.01 
775.79 
36.95 
8,675. 18 


930.31 


322,271.10 


164, 808.25 
6L26' 


164, 869. 51 


4,118. 15 


89. 45 
196.64 
78.83 
19.36 


384.28 


6.83 


6. 83 


28.48 

6.44 


2.40 


37. 32 


79,828. 73 
9L46 


79,926. 19 


235. 87 


191.70 
2,677.58 
183. 98 


3,053.26 


166. 66 


2. 25 
70.92 
1.06 
161.03 
214.32 
55. 05 
4.80 


683.77 


5,784.10 


16. 07 
72.ii 


5,872.29 


4,060. 74 


.4,060. 74 


7,655.89 

176.07 


7,831.96 


515. 78 


515.78 


2, 371. 82 


2,371.82 


2,848. 91 


2.20 


41.00 


2,892.11 


890. 98 


890. 98 


1,097. 77 


27. 87 


1,125.64 


99.73 


149.66 
155. 07 
109. 61 
7. 00 


421.34 


8.65 
1.75 
.63 
.17 
-.68 
1.15 
.29 
6.80 
1.01 
43.80 
49.30 
2. 02 
.72 


.25 


117. 22 


226.26 

.04 

3.56 

.10 

.50 

3.48 

.55 

5.14 


.11 

.58 


240. 32 


13,278. 73 
2i.*74 


13,300. 47 


221. 46 


193.85 

786.89 

21.50 


1,002.24 


- 3.00 


3.35 


3.00 

8.40 


.25 


18.00 


4,537.61 


1.10 
16. 72 

io.io 

31.00 

4.50 


4,610.03 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  SO,  1918 — Continued. 


Districts  and  ports. 

Excess  depos- 
its refunded. 

Drawback 

paid. 

Customs  and  miscellaneous  receipts. 

Estimated 
duties.  ^ 

Duties, 
including 
fines,  on 
mail  en- 
tries- ■ 

Increased 

duties. 

Additional 

duties. 

Fines  pen- 
alties, and 
forfeitures. 

Sale  of 
blanks. 

Another 
customs 
and  miscel- 
laneous 
receipts. 

El  Paso  (No.  24): 

1283. 12 

82. 74 

818,483.97 

268.90 

1,837.39 

84,206. 21 

$10,521.48 

$7.63 

$4. 746. 06 
'621.30 
1, 799. 20 

$470.00 

$6,717.85 

4.00 

1,058.50 

283. 12 

2.74 

20,570.26 

4,  206.  21 

10,521.48 

7.63 

7, 166. 56 

470.00 

7, 780.  35 

Florida  (No.  18): 

1,260.72 

162.64 

1,581,949.58 

411.73 

38,358.74 

421. 48 

I2i.  23 
.32 
.21 
.05 

20,578.66 

61.18 

.62 
9. 39 
10. 45 
2.78 
8.82 
1.69 
.75 

6.69 
241.08 
1,301.35 
134.07 
529.54 
58.20 
47. 30 

11.14 

45,094.74 

5,671.21 
624,700. 41 
1,545.27 
3,738.40 

2, 198. 68 
442. 35 
61. 02 

14. 70 
17,160.44 

118.-27 

285. 12 

11,871.94 
235. 14 
1.46 

24.95 

1.25 

3,918. 17 

26-38 

46,391.55 

280.91 

2,221,523.04 

3,140. 16 

55, 535. 13 

285.12 

12, 530. 02 

159. 31 

22,958. 07 

Galveston  (No.  22): 

2,363. 40 
206. 39 
125. 59 

2,604.09 

872,083.27 

45,293.84 

18,049.77 

180. 53 
127.51 
13.29 

5,770.38. 

798. 01 
1,075. 35 

60.00 
119. 75 
. 28.96 

172.85 

284. 73 
16. 18 
30.40 

1,035.35 

6.20 

45.25 

2.00 

2, 695. 38 

2,604.09 

935,426.88 

321. 33 

7,643. 74 

208. 71 

172.85 

331.31 

1,088.80 

Georgia  (No.  17): 

2, 761.13 
50. 82 

1,391,538.79 

5,776.24 

36.00 

37.57 
1,630.91 
2. 10 

11,007. 22 
2.80 

50.00 

74.79 

34.52 

4.02 

1,459.24 
277. 41 
314.04 

2, 811. 95 

1,397,351.03 

1,670. 58 

11,010. 02 

50.00 

113. 33 

2,050.69 
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Hawaii  (No.  32): 

Honolulu.: 

Hilo 

KaHului 

Koloa 

Mahukona 

Total 

Indiana  (No.  40): 

Indianapolis 

Evansville; : 

Total 

Iowa  (No.  44): 

Des  Moines 

Dubuque 

Sioux  City 

Total 

Kentuc^  (No.  42): 

Louisville.. 

Paducah 

Total ■ 

Maineand  New  Hampshire  (No.  1): 

Portland 

Bangor 

Bath 

Belfast 

Boothbay 

Bridgewater 

Brownville 

Calais 

Castine... 

Cutler.... 

Eastport 

Ellsworth 

Fort  Fairfield 

Fort  Kent 

French  ville 

Holeb J 

Houlton 

Jackman 

Jonesport : 

Limestone 

Machias 

Madawaska. . . .*. 

Mars  Hill 


11,541.35 


365.85 


842,073.10 

48,492.70 


12, 231. 95 


21,321.53 
1,399. 74 


654. 79 
4. 42 


2,289.20 


11,541.35 


365.85 


890,565.89 


12,231.95 


22,721.27 


2, 289. 20 


727. 74 
49. 42 


53,609.63 
294,390. 54 


109.73 

14.05 


397.83 


27.20 


777. 16 


348,000. 17 


123.78 


397.83 


27.20 


226. 42 


14.80 


136. 87 


23,216.49 

1,850.76 

2,693.67 


126. 59 
68. 99 
63.05 


16.20 


363.29 


27,760.92 


258.63 


1,179. 69 


119,133.81 


2,227.93 


2,003.8 


40.60 


54.15 


1, 179. 69 


119,133.81 


2, 227.93 


2,003.8 


40.60 


54.15 


130.00 

104.06 


4.16 


3.45 


62,607.04 

3,245.44 

205.13 


270.33 

8,475.55 

8.08 

4.43 


646. 76 
37.45 


865.13  I 


1.50 


6.00 


959.38 

3,991.29 

3,610.42 

362.23 

6.80 

6,813.24 


8.65 
145. 56 
22.34 


679.65 


33.75 

15.00 

1.65 

85.60 


74.87 


4,519.80 
4,673.76 
1,011.60 
12,046. 74 
6,829.04 
8,481.32 


1.70 

4.69 


66. 59 


202. 80 


4.34 


153.00 
41.15 
46.23 
4,515. 57 
71.30 


450.00 


25.00 

480.00 


1,273.71 


402.90 

387.88 


64.45 


20.00 


85.36 

4.00 

5.00 
.65 


10,490. 35 


95.01 


l0,490.35 


157.79  180.85 

11.34  4l42 


169. 13 


228.27 


9.65 

3.57 

.43 


13.65 


61.51 


61.51 


126. 41 
3.11 
.25 
.70 


44. 15 

13.15 


57.30 


313.15 


313. 15 


757.49 

11.40 


1.50 
2.92 
54. 75 
■ .81 
.46 
38. 84 


11.22 

7.48 


3.23 


16.07 

12.53 

1.43 

1.15 

1.19 


.63 


2.14 

1.67 


7.25 

35.00 


137.64 


16.00 
152. 49 
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Districts  and  ports. 

Excess  depos- 
its refimded. 

Drawback 

paid. 

Customs  and  miscellaneous  receipts. 

Estimated 

duties. 

Duties, 
including 
fines,  on 
mail  en- 
tries. 

Increased 

duties. 

Additional 

duties. 

Fines,  pen- 
alties, and 
forfeitures. 

Sale  of 
blanks. 

All  other 
customs 
and  miscel- 
laneous 
receipts. 

Maine  and  New  Hampshire  (No.  1)— Continued. 

*245.35 

*0. 72 
.10 
7.37 
5. 50 

$2.40 

66:78 

992.11 
f 91 

*300.48 

$19. 14 
.40 

$0. 20 

11.20 

3.70 

.56 

S11.85 

591.47 

13,895.99 
181, 171.20 

1.11 

265.39 

2,266.28 

380.  io 
1, 309. 34 

46.42 

120.72 

.20 

19. 10 
69.97 



1,059.20 

$4. 16 

317,737.28 

8,854.31 

8, 352. 12 

4,712.50 

470.18 

7,225.88 

Maryland  (No.  13): 

234,953.42 

72,572.28 

1,058,691.40 

8,061.06 

19,968.62 

$8,988.28 

1,194.55 

148.98 

5,364. 17 

58,378.83 

11,234.54 

531.01 

217.80 

92.30 

57.95 

234,963.42 

72,572.28 

l,117,07p.23 

19,295.60 

20,499.63 

9,206.08 

1, 194. 55 

241.28 

5, 422. 12 

Massachusetts  (No.  4): 

111,495. 62 

123,336.59 

6,803,056.60 

55,855.32 

2.88 

21.70 

41.28 

45.33 

169,222. 77 

4,131.90 

4,992.41 

1,138.29 

696. 23 

28,679.18 

778.83 

29,792.49 

625. 43 
2.78 
176.38 

1.40 
1.80 
155. 51 
4.20 

50.00 

142.08 

6.20 
140.58 
251. 51 

,69 

74,295.58 

274. 90 

320. 57 

176.85 

15.00 

53.50 

94,883.58 

42. 92 

12. 90 

18.04 

111,495.62 

123,336.59 

7,031,486.95 

56,407.72 

170,315.16 

4,470. 51 

5, 184. 49 

1,138.29 

1,104.49 
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Michigan  (No.  38): 

6, 588. 40 

24,744.31 

1,310^683.46 

59.11 

11,438. 72 

11,349. 72 

1,731.84 

10,411.64 

1,164.53 

19,960.46 

6.18 

. 49.  67 

2,196. 56 

6.32 

35,666.72 

.90 

44.30 

104. 16 

51.45 

9. 63 

11.00 

14.30 

.53 

55.89 



20. 00 

2.  50 

. 2,589.08 

338,585. 43 
20.32 

ii9i 

. 8,084.06 

226.61 

12. 60 

58. 84 

42.00 

36.96 

3,871.08 

29,444.09 

8. 94 
6.43 

•2,566. 04 

2,298. 40 

282. 00 

97.88 

77.00 

Total 

11,908.35 

24>744. 31 

1,720,640. 24 

11,541.41 

21, 732. 18 

1,958.45 

10,706.24 

1,372.70 

20,089.09 

Minnesota  TNo.  35): 

. 

9,434.95 

8, 169. 14 

444,110.30 

18,634.94 

10,732.10 

158.33 

6.67 

177.  06 

3,363.38 

Mobile  (No.  19): 

80,154.74 

15,329.46 

133,755.84 

13.10 
2. 53 
13.95 
15.40 

846. 72 

91.42 

69. 25 
.85 
11.00 
6. 75 
1.60 

3,147. 78 

2,337.73 

2,169.80 

13.65 

197. 52 

460. 57 
231.04 

80, 154.  74 

15,329.46 

138,277.02 

44. 98 

846. 72 

288.94 

89. 45 

3,839.39 

Montana  and  Idaho  (No.  33): 

492. 10 

1,410. 75 

25.00 

33.26 

114.09 

2,m76 

4.60 

17.00 

27.90 

Eastport 



1,301.93 

845.02 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  SO,  1918 — Continued. 


Districts  and  ports. 

Excess  depos- 
its refunded. 

Drawback 

paid. 

Customs  and  miscellaneous  receipts! 

Estimated 

duties. 

Duties, 
including 
fines,  on 
mail  en- 
tries. 

Increased 

duties. 

Additional 

duties. 

Fines,  pen- 
alties, and 
forfeitures. 

Sale  of 
blanks. 

All  other 
customs 
and  miscel- 
laneous 
receipts. 

Montana  and  Idaho  (No.  33)— Continued. 

$1,593.75 
166. 62 
631.28 
922.01 
61.20 
3,626.70 
21,659.14 
2,027.03 
3,336.33 

$175.00 

- 

$0.40 

.60 

421. 63 

31.60 

.60 

9.00 

Total  

38,111.86 

$1,410.75 

1,466. 65 

$33.26 

205.79 

New  Orleans  (No.  20): 

$284,263.59 

$1,473,410.03 

9,408,259.02 

• 4,042.10 

$150, 429. 69 

$438. 15 

3,303.08 

993. 55 

14,085. 15 

. “ 

Total 

284, 263. 59 

1,473,410.03 

9,408,259.02 

4,042. 10 

150,429.69 

438. 15 

3,303.08 

993.55 

14,085.15 

New  York  (No.  10): 

2,042,540.76 

8,223,827.69 

114,260,348.28 

159,078.03 



305, 786. 66 

714.18 

585,598. 55 
555. 14 

118, 708.  73 

109,456. 45 

4,116. 74 
51.30 

409,347.39 

100.35 

152,426.54 

415.91 

3,501.20 

1,488.33 

103.83 

4,299.66 

27,051.65 

50. 30 

116.47 

17.04 

22. 75 

4,300.50 

2,042,540.  76 

8,223,827.69 

114,598,904.50 

306,967.05 

589, 771.36 

120,214.10 

109,456. 45 

4, 294. 62 

418,047.90 

North  Carolina  (No.  15): 

205. 94 

5,707.58 

7Z.20 

31.35 

818-45 

- 

_ 

12,057.15 

486.07 

1,671,365.10 

930. 56 

5.00 

1,006.79 

Total 

12,263.09 

486.07 

1,667,072.68 

73.20 

930. 56 

36. 35 

. 1,825.24 
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Ohio  (No.  41): 
Cleveland. . 
Ashtabula. 
Cincinnati. 
(Dolumbus. . 
(Donneaut.. 

Dayton 

Erie 

Fairport... 

Huron 

Lorain 

Sandusky.. 
Toledo 


Total - 


Omaha  (No.  46): 

Om^a 

Lincoln 


Total. 


Oregon  (No.  29): 

Portland 

Astoria 

Marshfield 

Newport.... 


Total. 


Philadelphia  (No.  11): 

Philadelphia 

Atlantic  City 

Bivalve 

Chester 

Lewes 

Seaford 

Thompsons  Point . 

Tucker  ton 

Wilmington 


Total. 


Pittsburgh  (No.  12). . 

Porto  Rico  (No.  49): 

Safi  Juan 

Aguadilla 

Arecibo 

Arroyo 

Fajardo 

Ouanica 

Humacao 


12,947.79 


2,083.67 

530.64 


147.84 


15,839.40 


507.29 

1.05 


508.34 


2,532.40 


2,532.40 


135,912.19 


135,912.19 


2,825.00 


3,507. 31 
61.97 
13.17 
57. 90 


985. 30 
7.00 


3,536.27 


41.20 

mio' 


3,874.86 


7,761.43 


283,888.34 

9.60 

343,824.00 

129,837.70 


77,400. 12 
3,476.56 


533.00 

63,913.14 


902,882.46 


4,514.28 


4,514.28 


31,269.37 

2,507.20 


33,776.57 


88.80  I 


123, 107.31 
1,007.85 


88.80 


124, 115. 16 


1 , 316, 790. 76  I 14, 663, 722. 79 


458.05. 


•I 


3,583.60 


1, 316, 790. 76  14, 667, 764. 44 


464,777.83 


447.97 


242,423.68 

2,663.08 

2,842.90 

407.50 

5,697.70 

96,380.60 

561.20 


19, 151. 56 


315.07 

117.14 


69.18 

14.09 


7.40 

84.33 


19,758.77 


2,864.09 
- 127.95 


2,992.04 


7, 147. 76 
5.95 


7, 153.71 


38,831.43 


11.05 


5,770. 16 


839.02 
149. 72 


35.55 


25.61 

19.65 


6, 839. 71 


-496.05 

1.05 


497. 10 


7,507.70 


812.68 


471.38 

111.89 


60. 14 


1,456.09 


332.80 


608.66 


608.66 


282.05 


7,507.70  I 


282.05 


50.00 


50.00 


193,706.97  4,521.83 


1.90 


^518. 33 


38,842.48  194,227.20 


4,521.83 


196.00 


3,374.98  I 1,175.60 


4, 164. 53 


4,419.38 

98.95 

15.05 


3,661.32 
68. 69 
1,518.19 


757.04 


244.74 


289. 56 


533; 92 
9.63 
215.25 
90. 15 
1.50 
39.42 
45.85 
.58 


5.00 
12. 10 
111.95 


1,065.35 


15.03 

1.34 


16.37 


62.46 

1.24 


63.70 


856. 14 
*“i'5i' 


889.63 


185. 65 


2,502.89 

96.00 
570.25 

81.84 

64.00 
106.53 
141.65 

3.50 


37.00 

103.75 

49.64 


3,757.05 


120.00 


120.00 


367.33 

131.83 


499. 16 


24,605.58 
”**289.' 80 


1,088.83 


25,984.21 


2,593.57 


15,746.63 
38.65 
2.40 
4. 15 
24.34 
778.35 
5.80 


M 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30,  1918 — Continued. 


" Districts  and  ports. 

Excess  depos- 
its refunded. 

Drawback 

paid. 

Customs  and.  miscellaneous  receipts. 

Estimated 

duties. 

Duties, 
including 
fines,  on 
mail  en- 
tries. 

Increased 

duties. 

Additional 

duties. 

Fines,  pen- 
alties, and 
forfeitures. 

Sale  of 
blanks. 

All  other 
customs 
and.  miscel- 
laneous 
receipts. 

Porto  Rico  (No.  49)— Continued. 

$423.41 
3,214. 93 

$M,782.49 

67,460.25 

$187. 95 
963. 48 

.$818. 37 
" 452. 80 

$1,288. 24 
403.42 

$50.00 

$779.46 
755. 35 

$38.80 

8,271.05 

486;  77 

448,219.40 

5,315.96 

6,000.55 

6,939.86 

339. 56 

$185.65 

18,135. 13 

Rhode  Island  (No.  5): 

3, 154. 64 

340,373.27 

3,219.22 

404. 93 
163. 22 

2,577. 25 

175.14 

187.  li 
.68 

415. 67 
11.30 

3,154.64 

343,592.49 

568. 15 

2, 577. 25 

175. 14 

I87. 79 

426.97 

Rochester  (No.  8):  o 

1,541.21 

2,-519.90 

104,445.65 

225.56 

860.48 

49.33 

157. 90 

435. 57 
2.73 
58.74 
3.06 
81.77 
95.30 

177.15 

45.00 

14.40 



6,680.65 

10,965.45 

64.15 

211.36 

89. 57 
, 17. 10 

i^57 
73. 40 

64. 16 

1,541.21 

2,519.90 

122, 136. 75 

515.  47 

967. 15 

113. 49 

157.90 

677. 17 

268. 12 

Sabine  (No.  21): 

4.  35 

801.56 

20. 68 

1, 124. 32 

12.  78 

34.85 

20.59 

10. 92 

.37 

4. 35 

822.15 

31. 60 

1, 124. 32 

13. 15 

34.85 

San  Antonio  (No.  23): 

61,873.38 
8,513. 80 
1,589.39 
29,767.46 
772.31 
50,942.11 
27. 15 
113. 95 

72.50 

11.70 

175.01 
28. 92‘ 

8,724. 60 
5,882. 24 
747. 70 
1,997. 31 
786. 78 
7,040. 71 

75,59 
• 163. 96 
38. 65 
107. 78- 
43. 90 
303. 96 

324.30 
29.00 
147. 78 
177. 73 

28. 90 

5,281.31 

156. 37 

18. 30 

1, 398.  68 

165.57 

458.95 

992. 21 

310. 08 
22.90 

3,692. 81 

45. 20 

1, 427.  58 

5,446.88 

153,599.55 

699.  52 

1,214. 44 

28,872.15 

779. 04 

1,011.  79 

ligitized  for  FRASER 
llii.)://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


516  REPORT  osr  THE  FINANCES. 


San  Francisco  ( No . 28) : 

93,187. 62 

70,726.74 

3,784,226.33 

117,787.  71 
14.12 

93,563.18 

3, 571.  71 

10,321.82 

824. 28 
.29 

33,475.03 

Port  San  Luis 

93, 187. 62 

70,726.74 

3,784,226. 33 

117^801.83 

93, 563.18 

3,571.  71 

10,321.82 

824.57 

33,475. 03 

Southern  California  (No.  27): 

6,293.79 

260,802.79 
20.60 
632. 43 
79. 16 

17,075.  74 

5,502.07 

29.25 

9.00 

. 

8,251.39 

16.79 

47.28 

354.57 

1,028. 76 
4.26 
502.25 
20.38 
198.91 
79.26 

14.80 

304.95 

15,072. 79 
672.85 

118.57 

343.94 

Tia  Juana 

6. 35 

6,598.74 

277,280.62 

17, 209.11 

5,884.26 

8,321.81 

. 354.57 

1,833.82 

South  Carolina  (No.  16): 

6,839.08 

73.99 

■ 594.51 

10.91 

547.63 

Georgetown 

- 6,839.08 

73.99 

■594.51 

10.91 

547.63 

St.  Lawrence  (No.  7): 

123. 10 
3.94 

998.75 

40,338.17 
736. 72 
282.68 
11,852.56 
1,173.34 
3,017.37 
950.31 
6,597.47 
• 868.86 
182.41 
32. 21 
136,446.68 
209.13 
1,613.14 
1,314.73 
54,266.95 

108. 08 

212, 798. 26 

60. 50 

430. 98 

73.88 

.78 
16. 00 
3.63 
1.30 
3.10 
10. 54 
.53 

17.50 

4.00 

87.53 

.72 
.3.75 
2. 25 

27.11 

17.63 

4.05 

35.28 

2. 18 

164.76 

27.65 

42,626.38 

4.50 

665.90 

183.72 

19.43 

.12 

4.93 

4.38 

.05 

20.00 

1.20 

48.05 



30. 18 
55.70 

57,766. 34 

211.51 

31.48 

.81 
2, 146. 02 

1.777.86 
348;  490. 20 
15.84 
1,047.36 
130. 13 

126. 68 
1,712. 52 

. 1.25 
726,013.40 

.26 
44.93 
.74 
1.48 
2. 57 

628.86 

4, 202. 79 

118.31 

8. 40 

Waddington 

2.50 

2,547.01 

998.75 

611,344.12 

2,066.51 

1,039, 260. 53 

1,506.  27 

. 4,532.89 

528.50 

. 272.71 

St.  Louis  (No.  45): 

4,063.27 
647. 17 
241.51 

18,297.99 

4,166.82 

580,644.33 

97,516.92 

76,231.50 

10,117.69 

5,095.38 

34.20 

13,259. 76 
3, 002: 05 
2, 787. 95 

5,885.14 

49.75 

561.30 

110.61 

6.35 

1,468.20 

11,839.46 

11.25 

^ 4,951.95 

22,464.81 

754,392.75 

15,247.27 

19,049. 76 

5,934.89 

678. 26 

13,318.91 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  SO,  1918 — Continued. 


Districts  and  ports. 

Excess  depos- 
its refunded. 

Drawback 

paid. 

. Customs  and  miscellaneous  receipts. 

Estimated 

duties. 

Duties, 
including 
fines,  on 
mail  en- 
tries. 

Increased 

duties. 

Additional 

duties. 

Fines,  pen- 
alties, and 
forfeitures. 

Sale  of 
blanks. 

All  other 
customs 
and  miscel- 
laneous 
receipts. 

Tennessee  (No.  43): 

$95.28 

422.39 

$9,209.72 

727-33 

1,513.62 

1,946.30 

. $91.29 
17. 15 
24.84 
28.80 

• $3.00 

25.90 

$114.90 
10.80 
2. 62 
.37 

$1.00 

10.80 

7.55 

1.36 

55.88 

519.03 

13,396.97 

' 182.08 

84.78 

128.69 

19.35 

Utah  and  Nevada  (No.  48): 

37.37 

20; 084. 45 

2, 282. 93  . 

2,755.37 

6.90 

413.21 

Vermont  (No.  2): 

904.66 

$639.02 

109.57 

213,679.58 

73,749.90 

2,748.57 

2,620.27 

190.30 

13.16 

18, 550.80 
1,897.82 

3194.63 

$579. 18 

147.94 

16.00 

154.50 

30.00 

41.90 

•4 

1, 572. 21 
’ 965.86 

12.82 
34.06 
27.20 
30,128.57 

23.75 

1.00 

> - 

199. 45 

445. 07 

16.50 

225.00 

50.36 

1,285.63 

86,699.14 

1,643.85 

7.05 

383.40 

166.84 
38. 60 

199.55 

222.73 

123,482.53 

222.67 

52-68 

11,995.05 

.50 

1,113.00 

^.90 

14.20 

4.40 

356.80 

1,388. 42 

2,256.95 

537,830. 21 

62.11 

33, 272. 64 

1,324.13 

1, 574.57 

147.94 

31.20 

Virginia  (No.  14): 

2, 209.04 

20,997.29 

60,095.46 

^79.15 

3, 224.98 

123.70 

835.29 

87.07 

6,626.96 

Chincoteague 

digitized  for  FRASER 
t|ttp://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


518  EEPORT  ON  THE  FINANCES. 


Petersburg 



103,813.30 

20.03 

11.35 

16.18 

4,351.12 

Reedville- 

Bichmond 

851,907.23 

101.38 

49.33 

4.95 

3,  234.12 

Total 

2,209.04  20,997.29 

1,015,815.99 

200. 56 

3,285.66 

128.65 

851.47 

87.07 

14,212.20 

Washington  (No.  30): 

Seattle 

48,269.19  31,811.13 

2,981,365.89 

15,845. 26 

31, 703. 40 

749. 43 

14,592.32 

569. 67 

29,914.79 

Aberdeen 

6.00 

31.07 

2.05 

Anacortes 

1.20 

* 

3.54 

27.00 

Bellingham 

524.60 

141.97 

5.85 

112. 50 

100.00 

24.22 

228.68 

Blaine 



28,634.64 

216.32 

578. 07 

466. 18 

18.27 

699.30 

Chopaka 

no.  61 

1.85 

193.00 

Dan\ilie 

151.60 

3.60 

50.00 

4.90 

154. 75 

Everett 

19,001.26 

3.17 

7.21 

161.43 

Perry 

96.66 

.83 

80. 50 

Friday  Harbor 

1,952.70 

5.89 

80.51 

Laurier 

211.92 

80.66 

1.65 

576. 00 

Molson 

230.70 

32.00 

1.28 

125.00 

Northport 

1,653.38 

5. 80 

3.84 

133.15 

2.80 

459. 22 

Orovllle 

186.37 

38.03 

3.29 

6.00 

Port  Angeles 

299.80 

1.56 

• 

6.78 

59.83 

Port  Townsend 

9.66 

2. 19 

155. 58 

Prince  Rupert 

Roche  Har"bor 

.56 

South  Bend 

.62 

Spokane. 

3,820.74 

3,0ii  67 

.42.28 

70.-39 

12.00 

Sumas 

36,502.28 

1.20 

1,187. 21 

25.00 

710. 26 

17.75 

404.63 

Tacoma 

7n,759.23 

261.66 

12,072.09 

610.90 

596.64 

107.84 

3,970. 50 

Vancouver 





81.00 

Total 

48,269.19  1 31,811.13 

3,846,518.03 

19, 947. 46 

45, 263.62 

2,076.90 

16,760. 55 

863.58 

37,389.72 

Wisconsin  (No.  37): 

. 

Milwaukee 

4,417.02  133.83 

153,280.37 

418.39 

1,142. 89 

14.28 

100.00 

236.61 

1,580.05 

Green  Bay 

Kenosha 

Kewaunee 

- 

La  Crosse 



Manitowoc 

Marinette 

Mineral  Point. 

Oshkosh 

Racine 

• Sheboygan 

Sturgeon  Bay 

^ 

Total 

4,417.02  133.83 

153,280.37 

418.39 

1,142.89 

14.28 

100.00 

236.61 

1,580.05 

Grand  total 

3,336,523.88  11,719,611.32 

177,928,472.35 

871, 558. 59 

2, 660, 206. 24 

170,303.49 

256,127.67 

21,878.00 

. 700,821.35 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30,  1918 — Continued. 


Commerc-e  and  labor  receipts. 

Expenses. 

Averaee 

number 

of 

persons 

em- 

ployed. 

Districts  and  ports. 

Head  tax. 

Tonnage 

tax. 

All  other 
commerce 
receipts. 

Collecting 

revenue. 

Enforcement 
of  navigation 
laws. 

Compila- 
tion of 
statistics. 

5 and  10  per 
cent  increase 
in  compensa- 
tion (included 
in  other 
expenses). 

Services 
of  persons 
reim- 
bursable. 

CO-st  to 
collect 
$1. 

Alaska  (No.  31): 

$29.62 

$162.08 

$1,997. 81 
48.49 

$9,988. 86 
436. 33 

$1,331.86 

$45.50 

$31.57 

5 

$20.90 

9.87 

1.76 

46.34 

33.16 

2 

3136.00 

348.80 

335.06 

974.01 

1,808.84 

19.75 

454.75 

4 

1.61 

404.00 

30.00 

1 

1.38 

248.00 

1,793.76 

180.50 

2,943.49 

137.62 

1,757.16 

540.43 

5,271.39 

179.50 

599.23 

4 

1.03 

1,621.42 

14.66 

2 

1.72 

1.33 

1 

537.48 

1,612. 52 
431.73 

1 

1,360.00 

29. 62 

79.57 

3,237.85 

647.53 

73.00 

2 

1.78 

55.38 

98.93 

351.00 

30.00 

1 

1.86 

6.54 

443.80 

1,775.20 

1,439.83 

90.00 

1 

Wrangell 

N. 

5.88 

238.23 

479.93 

80.00 

1 

2. 81 

1,744.00 

2,445.32 

4,047.86 

10,420.96 

24, 751.78 

1,979.39 

682.24 

1,085.55 

25 

2.64 

Arizona  (No.  26): 

10,056.00 

275.00 

'24,423.76 

1,947.56 

766. 62 

1,011.29 
60. 81 

959.83 

2,703.80 

17 

.461 

Ajo  

60. 72 

91.25 

1 

14.09 

1,568.00 

325.00 

8,294.91 

1,947.56 

1,523.62 

6,470.45 

1,870.97 

1,611.67 

260.05 

304.11 

353. 39 

5 

1.64 

60. 72 

60. 81 

91.25 

1 

3. 74 

47.83 

60. 81 

112.88 

1 

33.51 

202. 95 

243.30 

283.85 

106.67 

4 

2.03 

58.56 

60.81 

87.50 

1 

181.93 

Yuma i 

50.66 

60.81 

73.00 

1 

8.40 

13,616.00 

600.00 

48,090.50 

1,508.01 

1,862.75 

2,052.45 

2,810.47 

31 

.779 

Buffalo  (No.  9): 

327.95 

726130 

55,282.33 

4,432.14 

297.00 

4,292.20 

230.00 

5,258.70 

2, 774. 60 
245. 51 

6,215.18 

51 

.053 

4 

8.47 

• 

33.00 

30. 00 

1 

.280 

- 1.10 

.10 

. 1.10 

1 

4,556.72 

300. 00 

. 333.22 

4 

12.81 

179.80 

2.80 

54,856.27 

26,269.61 

1,132.50 

205.00 

2,385.00 

1,387.50 

3,490. 16 

3,211.03 
. 6,131.94 

41 

.230 

l' 234. 03 

19 

.091 

101.80 

1.50 

72,00 

' 109. 50 

1 

10.58 

5;  655. 95 
62.65 

276.35 

1,493.16 

5 

5.00 

1 

.044 

Total 

609.55 

730.60 

152,546.27 

5, 132.20 

9,031.20 

8,498.47 

17,052.41 

128 

.094. 
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11,506.47 

4,364.46 

12,039.89 

10,302.34 

177 

.059 

402.00 

30.00 

1 

12.77 

70.00 

19.34 

1 

.666 

11,891.24 

4,364.46 

12,139.89 

10,321.68 

179 

.059 

■ 600.00 

318. 50 

215.90 

6 

.181 

1, 790. 00 

970.00 

444.06 

8 

.109 

1,500.00 

249.94 

756.  is 

4 

.0098 

1,237.58 

508.01 

6.00 

6 

.238 

1,204.47 

377.98 

4 

8. 05 

5,732.05 

•970.00 

1,579.99 

762. 18 

c22 

.039 

500.00 

285. 25 

4 

1.005 

54.07 

1 

2. 07 

63. 87 

1 

15. 48 

46. 54 

1 

4.41 

63. 87 

1 

1.18 

64.08 

2 

2. 92 

63. 87 

1 

3.95 

63. 87 

1 

.275 

42. 51 

1 

.606 

700. 00 

516. 59 

6 

.341 

700.00 

343. 40 

4 

• .205 

63. 87 

1 

.648 

63. 87 

1 

7.72 ' 

63. 87 

1 

.980 

52. 35 

1 

20.00 

50. 57 

1 

15. 49 

1,900.00 

1,902. 45 

28 

.547  ' 

3,313.46 

1,341.38 

028.93 

3,605.22 

27 

.080 

981.53 

72.03 

2 

9.57 

320.25 

191.64 

3 

12.85 

161. 25 

13. 75 

1 

18.25 

1 

5. 21 

144.00 

146.46 

3 

3.60 

18. 25 

- 1 

5. 35 

196. 83 

3 

.506 

922. 13 

70.63 

2 

29. 74 

297. 25 

308.41 

3.30 

5 

5.73 

151.25 

- ' 13. 75 

1 

6.43 

6,281.11 

1,341.38 

1,978.93 

3, 608.52 

49 

.136 
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Table  N. — Statement  ofhtisiness  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30  ^ 1918 — Continued. 


Districts  and  ports. 


El  Paso  (No.  24): 

El  Paso 

Columbus 

Presidio 


Total. 


Florida  (No.  18): 

Tampa 

Apalachicola.... 
Boca  Qrande.... 

Carra  belle 

Cedar  Keys 

Fernand  ina 

Jacksonville 

Key  West 

Miami 

Pensacola 

St.  Andrews  - . . . 
St.  Au^stine... 
Tarpon  Springs . 


Total . 


Galveston  (No.  22): 

Galveston 

Dallas 

Houston 

Freeport .... 

PortXavaca 


Total . 


Geo^a  (No.  17):, 

Savannah 

Atlanta 

Brunswick 

Darien 


Total. 


Commerce  and  labor  receipts. 


Head  tax. 


S66, 184.00 


66,184.00 


20, 320. 00 


8.00 

248.00 
18,088.00 
10,476.00 

112.00 


49,252.00 


520.00 

"'06' 


528.00 


216.00 

'i28.’66’ 


Tonnage 

tax. 


83;  621.58 
66.40 
287. 76 


95.94 
1,659. 56 
3, 462. 92 
115.28 
6,048.68 
195. 40 


14,553.52 


26,517. 00 


19.68 
616. 90 


27,153.58 


11,292.54 


3,479.98 

3.66 


14,776. 18 


All  other 
commerce 
receipts. 


$125.00 


125.00 


3,070.43 

33.95 

56.03 

10.00 

20.00 

72.^ 

1,297.21 

6,845.33 

1,163.53 

1,074.03 

299.09 

20.20 


13,962.68 


2,716.13 


54.04 

679.35 


3,449.52 


954.99 


248.59 

6.07 


1,209.65 


Expenses. 


Collecting 

revenue. 


$66.347. 46 
7,927.40 
12,469.97 


6,744.83 


33,477.80 


- 590.34 
2,010.58 
19,458.18 
1,338.96 
3,074.64 


1,043.68 


61,894. 18 


38,517.60 

3,504.68 

3,202.25 


45,224.53 


32,699.03 
2,743. 10 
383.66 
25.35 


35,851. 14 


Enforcement 
of  navigation 
laws. 


$14,000.00 
1, 739>50 
754.48 
1,591.44 
594.39 
l,180.-60 
4,419.13 
10, 139. 56 
' 1,226.41 

6,669.84 
1,816. 04 
522.82 
594.39 


45, 248. 60 


20,900.00 


1,308. 51 
330.00 


22,538. 51 


1,800.00 


2,685.58 

385.83 


4,871.41 


Compila- 
tion of 
statistics. 


$1,400.00 


1,400.00 


725.00 
25. 00 
25. 00 
25.00 

25.00 

50.00 

250. 00 

475.00 

60.00 

250.00 
• 25.00 

50.00 

25.00 


2,000.00 


10,000.00 


10,000.00 


3,000.00 


3,000. 00 


5 and  10  per 
cent  increase 
in  compensa- 
|tion  (included 
in  other 
expenses). 


$2, 717.00 
369.00 
577.87 


3, 663. 96 


2,016. 35 
94.37 
60. 32 
100.25 
30.00 
61.13 
246. 25^ 
1,370.85 
90. 66 
' 449.14 

90.09 

86. 10 
30.00 


4,715. 51 


3, 139. 42 

163. 00 
193.  75 
77. 50 

30.00 


3,603. 67 


2,030.13 
21.50 
128. 31 
24. 00 


2,203.94 


Services 
of  persons 
reim- 
bursable. 


$6,398.34 

4.00 

1,058.50 


7,460.84 


18,273. 50 
30.45 


1,024.38 


19,328. 33 


1. 20 


1.20 


1,407.22 


Average 

number 

of 

persons 

em- 

ployed.' 
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54 


78 


46 


Cost  to 
collect 
$1. 


.753 


.028 
10. 90' 
2.26 
160.83 
30.96 
9.88 
.668 
.043 
.190 
.949 
3.32 
.402 


.045 


.076 

.075 

.165 

1.001 


.079 


.026- 
.355 
.728 
42. 25 


.030 


C71 

to 

to 


$0.6079 

8.865 

2.655 


REPORT  ON  THE  FINANCES. 


Hawaii  (No.  32): 

34,448.00 

8.00 

28,731.82 

6,692. 91 
22.50 

83,277.26 

2,030.40 

5,725. 80 
1,710.63 
353.84 

4,016. 25 

4,199.82 
105. 61 

63 

.096. 

TTiln 

1 

.074 

76, 44 

16.34 

30.00 

1 

3.61 

159, 90 

34.69 

361.16 

32.83 

1 

1.84 

330.00 

30.00 

1 

Total 

34,456. 00 

28,968, 16 

6,766.44 

85,307.66 

■ 8,481.43 

4,016. 25 

4,398. 26 

67 

.096 

Indiana  (No.  40): 

11,077.69 

2,090.39 

177.77 

329.88 

6 

.206 

312.00 

549. 98 

169.92 

33. 50 

2 

.008 

Total 

312.00 

13,168.08 

549. 98 

177. 77 

499.80 

. 33. 50 

8 

.039 

Iowa  (No.  4^): 

183.00 

4,668.05 

1,217.47 

941.85 

1,000.00 
300. 00 

500.00 

19^50 

3 

.261 

74.98 

. 1 

.783 

50.00 

90.00 

1 

.353 

Total 

183.00 

6,827.37 

1,350.00 

500. 00 

364.48 

5 

.306 

Kentuc^  (No.  42): 

509.60 

10,945. 51 

630.00 

630. 00 

422. 50 

300.00 

7 

.098 

396.00 

36.00 

2 

509.60 

10,945. 51 

1,026. 00 

630. 00 

4.88.50 

300.00 

9 

.101 

Maine  and  New  Hampshire  (No.  1): 

■ 204.00 

21,415.88 

1,343.65 

44.60 

34,551.75 

3,911.22 

1,767.45 

433.63 

12, 100. 00 
120.00 

7, 100. 00 
100. 00 

2,491.55 
188. 15 

5, 017. 08 

33 

.670 

V 3 

.349 

76.^ 

132.30 

2,266.12 

867.64 

65. 00 

256. 70 

3 

9. 71 

179,22 

287.27 

70. 00 

109. 50 

1 

2. 90 

70. 22 

120.56 

634. 42 

781.38 

20.00 

109. 50 

1 

7.  .53 

1,516.31 

325.66 

20.00 

66. 91 

1 

1.58 

10.00 

19.08 

1 

.081 

34.82 

43.97 

11,719.39 

1,400.00 

100.00 

879.15 

10 

2. 97 

19.88 
19. 12 

60. 37 

557.98 

665. 72 

70.00 

109. 50 

1 

2. 91 

71.29 

278.50 

644.  22 

10. 00 

79. 10 

1 

9. 54 

766. 10 

1,467.54 

7,710.70 

1,802.18 

250.00 

501.98 

8 

1.04 

4. 157. 88 

2.327.54 

1.505.88 
5,492.40 

5.055.55 
1,750.24 

470.95 

90.00 

216. 14 

3 

.906 

30.00 

66. 33 

114.64 

1 

.443 

25. 00 

61. 48 

1 

1.44 

95. 00 

356. 38 

4 

.336 

100.00 

231.99 

16.00 

3 

.695 

40.00 

114. 05 

136.29 

1 

.207 

19. 96 

78.00 

469. 45 

20. 00 

79. 10 

1 

8. 06 

1,469. 33 

20.00 

66.91 

1 

1.11 

O 43. 06 

111.26 

570.50 

692. 10 

20.00 

109.50 

1 

8. 27 

1,464.33 

1,511.89 

22.-00 

62.20 

1 

3.65 

30. 00 

66. 91 

1 

3.95 

Monticello 

1,484.80 

20.00 

66.91 

1 

6. 11 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  far  the  fiscal  year  ended  June  SO,  Continued. 


Districts  and  ports. 

Commerce  and  labor  receipts. 

Expenses. 

Services 
of  persons 
reim- 
bursable. 

Average 

number 

of 

persons 

em- 

ployed. 

Cost  to 
collect 
$1. 

Head  tax. 

Tonnage 

tax. 

All  other 
commerce 
receipts. 

Collecting 

revenue. 

Enlorcement 
of  navigation 
laws. 

Compila- 
tion of 
statistics. 

5 and  10  per 
cent  increase 
in  compensa- 
tion (included 
in  other 
expenses). 

Maine  and  New  Hampshire  (No.  1 ) — Continued . 

86. 98 
48.68 
6. 16 
87.  .36 
65.80 

$3. 17 
54. 22 
12.71 
302.94 
134. 73 

$366. 10 
1,201.14 
763.25 
988. 56 
497.27 
90.40 
3,4.39. 43 
11,538.42 
200.73 

$587. 40 
1,010. 91 
555. 71 
1,442. 17 
788. 70 
108. 00 

$24. 00 
200. 00 
20. 00 

30. 00 

57. 00 

10. 00 
80.00 

400. 00 
20.00 

$72. 39 
190.25 
94.25 
178. 14 
102. 90 
1&40 
144. 22 
762. 35 
49. 98 

1 

2 

1 

2 

1 

1 

3 

9 

1 

$77. '27 
1.62 
44. 81 
6.12 
6. 55 

.240 

.064 

78.85 

Vancehoro 

35. 00 
442. 48 

$21. 02. 

' 1.50 

6.71 

Total 

$204.00 

22, 860. 96 

4,275.29 

109,753.60 

26,782.18 

9, 168.00 

7,921.-95 

5, 335. 03 

103 

.388 

Maryland  (No.  13): 

2, 148. 00 

76,728. 62 

6,3.53.90 

237,650. 13 
46.50 
45.04 
- 253.64 
13,414.76 

9,674.  68 
283. 50 
270. 31 
1,697.80 
420. 00 

4,662. 03 

12, 215. 95 
30. 00 
28. 50 
113. 33 
569. 41 

4,834. 73 

163 

1 

1 

2 

9 

.212 

92. 30 

.195 

Total 

2, 148.00 

76,728. 62 

6,446.20 

251,410.07 

12,346.29 

4,662.03 

12,957. 19 

4,834.73 

176 

.213 

Massachusetts  (No.  4): 

20,824.00 

55,945.08 

14,783.84 

15.27 

71.28 
1,022.28 

388.49 
45. 10 
43.88 
84.24 

825,993. 47 
719.58 
1,774.34 
5,742.04 
1,756.80 
688.70 
1,200.00 
1,858.51 
7,082,91 
307.38 
5,412.30 

17,787.23 

14, 700.00 

39,397.87 

61.94 

140.40 

459.00 
185.50 

60.00 

100.00 
353.37 
317. 80 
100.00 
160.00 

12,566. 72 

585 

1 

2 

6 

2 

1 

1 

4 

5 
1 
3 

.120 
39.64 
.101 
3.38 
.088 
4.71 
6.31 
20. 16 
.094 
2. 68 
.056 

8.92 

478.52 

183.40 

144.30 

140.04 

41.98 

1, 215. 66 
3,085.44 
1,513.10 
600.00 

232.00 
5,896.00 
80. 00 

105.00 

3,535.18 

330.00 

307.50 

130.64 

908.  22 

27,032.00 

57,249.74 

16,585.02 

852,536.03 

28,644.83"' 

14, 700.00 

41,335. 88 

13,001.72 

611 

.121 
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Michigan  (,No  38): 

1,898.60 

103, 173.04 
234.00 

12,639.02 
233. 50 

4, 829. 42 

5,002.45 

42. 50 
109. 50 
109. 50 

.10 

17.70 

30.00 

48.00 

44.50 

30. 00 
• .10 

70.00 

75.00 

22.00 
24.40 
18.29 
43.80 
12.20 

109.50 
60. 10 

4.00 

109. 50 

8,488.78 

78 

1 

1 

1 

1 

1 

1 

1 

2 

1 

1 

1 

2 

1 

1 

1 

1 

1 

1 

2 

1 

1 

1 

37 

1 

1 

. 2 

1 

1 

,20 

.088 
7.90 
199. 75 
.564 

1,234.50 
620. 25 
1.10 
194. 70 

237. 00 
422.40 
489.50 

330.00 
1.10 

1,482.96 

620.25 

1.10 

237.00 

105.60 

5.50 

1.10 

5.20 

78.04 

3,645.00 

125. 68 
.101 

9.63 

242.00 
268. 40 
201.29 
481.80 
134.20 
640.18 
1,167.40 
44. 00 
1,099.70 

14.07 

639.32 
129. 70 

22.89 
38. 37 

13.80 

1.10 

120. 18 

3.20 

41,580-90 

330.00 

4,891.85 
330.00 
1.10 
653.90 
134. 20 
. 634.15 
6,251.99 

2,451.44 

3,176.91 
60.00 
.10 
219. 00 
12. 20 
109.50 
1,002.83 

2,548. 70 

.140 

32.48 

Roclroort T 

1.10 
1, 204. 50 

St.  Cfair 

1,855. 10 

67.88 

St.  Joseph 

Saginaw 

' 634.11 
13,229.51 

.326 
■ .636 

1,025. 34 

158.40 

Total 

1,920.80 

166,611.75 

35,062.19 

8,306.20 

10,563.68 

12,419.91 

166 

.117 

Minnesota  (No.  35): 

.20 

37,445.87 

750.00 

1,600.00- 

1,847.87 

2,665. 52 

25 

.083 

Mobile  (No.  19): 



440.00 

7,  296. 91 

2,352.37 

70.00 

13,362.44 

110.85 

1,338..80 

1,303.61 

100.74 

6,490. 99 
1,251.07 

988. 12 

924.35 
91.71 
. 60.00 
169. 62 
123.30 

62. 70 

13 

1 

1 

2 

1 

.140 
18. 55 
.566 
• , .560 
1.12 

Biloxi 

128.00 

152.00 

2,002. 48 
863.52 

005.96 

523.04 

1,825.99 

1,913.98 

720.00 

10,162.91 

3,551.37 

16,216.44 

11,482.03 

988.12 

1,368. 98 

62.  70 

IS 

.181 

Montana  and  Idaho  (No.  33): 

9,673.59 
635.25 
1,843.09 
757.35 
4.659. 14 

. 600. 00 

221.80 
27.25 
82.09 
34. 55 
211. 10 

5 

1 

1 

1 

3 

4.95 

635. 25 

.801 
44. 55 
2. 14 

757. 35 

Eastport... 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30,  1918 — Continued. 


Commerce  end  labor  receipts. 


' Districts  and  ports. 


Tonnage 

tax. 


All  other 
commerce 
receipts. 


. Expenses. 


Collftctine  r.morwuieui, 
of  navigation 


5 and  10  per 

Enforcement  Complla- 


Average 
Services  number 


statistic  tiin*(S^fdS  *>^able. 
statistics.  jj, 

expenses). 


Montana  and  Idaho  (No.  33) — Continued. 

Gateway 

Havre 

Malta 

Peskan 

Porthill 

Scobey 

Sweet  Grass 

Westby 

Whitetail 


New  Orleans  (No.  20): 

New  Orleans $18,940.00 

Baton  Rouge .*1 

Morgan  City 

Vicksburg •. .. 


79,988.14 

3,520.32 


Total 18,940.00  83,508.46 

New  York  (No.  10): 

New  York 288, 348. 00  453, 342. 68 

Albany ,• 

Greenport...- 

Newark 422.  M 

Patchogue 

Perth  Amboy 2, 889. 90 


14>000.5l 
248. 49 
416.80 
.20 


310,979.01 
82.75  I 


311,061.76 


69,668.94 

2.60 


Total 288,348.00  • 456,655.38 


North  Carolina  (No.  15): 

Wilinington 

Beaufort 

Elizabeth  City 

Manteo...; 

digitized  for  FRASER 
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$9,291.93 
247. 25 
1,038. 75 
330. 00 


1,411.61  $1,392.60 


17, 122.92 
30.00 
103.00 
30.00 


4,277,766.91  62,790.88  123,809.20  200,941.40  122,880.47 

9,918.09  371.17  

474.00  30.00  

9,774.34  1,100.00  424.39  4,050.33 

450.38  30.00  

7,635.07  1,200.00  511.00  1,533.00 

4,305,094.41  66,015.26  123,809.20  202,307.96  128,463.80 


1,603.06  1,603.05 

476.53  

332.40  

292.05  
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Newbem 

Washington..... 

Winston-Salem,, 


Total.. 


Oliio  (No.  41): 
Cleveland . 
Ashtabula. 
Cincinnat}. 
Columbus, 
Conneaut. 
Dayton... 

Erie 

Fairport . . 

Huron 

Lorain 

Sandusky. 
Toledo 


Total,. 


Omaha  (No.  46): 

Omaha 

Lincoln 


Total,, 


Oregon  (No.  29): 
Portland.. .. . 

Astoria 

Marshfield. . . 
Newport,.... 


Total., 


Philadelphia  (No.  11): 

Philadelphia 

Atlantic  City 

Bivalve - . 

Chester 

Lewes 

Seaford 

Thompson’s  Point. 

Tuckerton 

Wilniington 


Total 

Pittsburgh  (No.  12). 


220.00 


220.00 


3,176.00 


3,176.00 


2,316.02 


768.64 

1,068.76 


267.08 


1,228.64 
43.34 
82.78 
340. 08 
67.38 
459.34 


4,326.04 


1,060. 40 


1,060.40 


75,300.00 


6,872. 40 
1,741.60 


3, 167. 90 


87,081.90 


281.87 


•195.90 

14.70 

91.20 


3.40 


45.90 

1.20 

2.60 

3.00 

97.40 

34.20 


489.50 


318.68 


318.68 


1,547.83 

573.15 

315.77 

10.00 


2,446.75 


7,406.31 
260.00 
30. 00 
376.84 
166.67 


10. 00 
754.60 


9,004.42 


100. 10 


3,690.07 


8,499. 24 


42,628.91 

300.00 
22,898.78 

3,078.37 

200.00 
2,876.79 
1,429.73 

100.00 


2,225.00 

2,732.98 


78,470.56 


9,058.73 

1,413.84 


10,472.57 


39,689.41 

3,008.13 


42,697.54 


479,682.88 
’4,’ 236.’ 87 


4,326.86 


488,246.61 


25,137.69 


366.00 

292.77 


3,362.81 


5,763.86 

996.02 

210.00 


922. 67 


1,275.00 
838. 42 
268. 40 
303.67 
1,200.08 
699.88 


12, 478.00 


7,755.00 
3,008. 19 
1,298.31 
602. 40 


12.663.! 


22, 249. 95 
640. 12 
1,162. 02 
747.68 
965.58 
330.00 


416.88 

763.57 


1,000.00 


618.28 


2,221.33 


1,000.00 


1,000.00 


400.00 


400. 00 


1,575.00 


1,575. 00 


9,179.91 


9,179.91 


0.00 


30. 00 
26. 61 
221.38 


561. 13 


1,758.97 
85.85 
784.42 
143. 87 
77. 55 
133. 58 
158. 23 
71.88 
24.40 
27.50 
190.33 
169.08 


3,625.66 


982.61 


994. 76 


435.20 
.67 
301. 52 
44.16 
.67 
4.38 
1.65 
2.25 


.67 


240.00 

70.00 


310.00 


1, 863. 29 
228.35 
54.04 
30.00 


2, 165.68 


24,926. 45 

30. 00 

90.00 
272.50 

48.00 

30.00 


32. 40 
233.84 


25,663. 19 


1,081.10 


120.00 


120.00 


225.31 


225.31 


12,994.62 


12,994.62 


1,963.14 


12 


69 


24  I 
3 
1 

1 ! 


29 


350 

1 

3 

3 

1 

1 


364  I 


16 


.0025 


.0082 


32 

2 

14 

2 

2 

2 

2 

1 

1 

2 

5 

4 


.157 

1.08 

.066 

.023 

3.34 

.037 

.546 

19.30 

3.14 

.788 

4.04 

.053 


.097 


.265 

.536 


.283 


.349 
2. 16 
4.dl 

60.24 


.397 


.034 
2. 46 
38.73 
.622 
.505 


41.68 

.557 


.034 


.055 


cn 

to 

-a 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30^  1918 — Continued. 


Districts  and  ports. 


Commerce  and  labor  receipts. 


Head  tax. 


Tonnage 

tax. 


All  other 
commerce 
receipts. 


Expenses. 


Collecting 

revenue. 


Enforcement 
of  navigation 
laws. 


Compila- 
tion of 
statistics. 


5 and  10  per 
cent  increase 
in  compensa- 
tion (included 
in  other 
expenses). 


Services 
of  persons 
reim- 
bursable. 


Average 

number 

of 

persons 

em- 

ployed. 


Cost  to 
collect 
$1. 


Porto  Rico  (No.  49): 
San  Juan. . ...... 

Aguadilla 

Arecibo : 

Arroyo 

Fajardo 

Guanica 

Humacao 

Mayaguez 

Ponce 


$8,424.00 


$6,057.28 


368.00 

64.00 


280.00 

184.00 


18. 22 
110.34 
317.96 
24. 04 
278.32 
509. 70 


$3,864.53 

11.60 

.40 

13.67 

269.65 

1,661.55 

58.28 

459.63 

404.50 


$61,439.31 
1,160.90 
1,083.23 
1,134.64 
1,013.42 
3,250.04 
883.98 
5,354. 16 
11,426.92 


$3,000.00 

165.00 

165.00 

165.00 

1,000.00 

400.00 

165.00 

850.00 
1,400. 00 


$1, 200. 00 


$1,900. 82 
82. 50 
82. 50 
82. 50 
55. 00 
163. 75 
82. 50 
370.58 
683.68 


Total. 


9,320.00 


7,315.8 


6,743.81 


86,746. 60 


7,310.00 


1,200. 00 


3,503. 83 


lUiode  Island  (No.  5): 

Providence 

Newport 


8,844. 00 


913. 66 
121.36 


898.34 

16.31 


24,172.58 

2,207.05 


870.00 

430.00 


848.00 

52.00 


935. 63 
167. 50 


$95. 21 


Total. 


8,844.00 


1,035.02 


914.65 


26,379.63 


1,300.00 


900.00 


1,103.13 


95.21 


Rochester  (No.  8); 

Rochester 

Fair  Haven. ,. 

Oswego 

Sodus  Point. . 

Syracuse 

Utica 


726.12 
285. 98 
1,512.88 
241.76 


168.00 
4.20 
21.90 
5. 10 


21,516.69 

’*3*07^*63 


5,001.09 

4,460.95 


2.440.00 
1,003.05 

1.645.00 
926.98 


1,400. 00 


980.67 
82. 20 
273.19 
56. 57 
205.66 
163.50 


32.70 


8.89 
2.15 
15.57 
85. 21 


Total. 


2,766.74 


199.20 


34,051.36 


6,015.03  I 


1,400.00 


1,721.79 


144.52 


Sabine  (No.  21): 
Port  Arthur. 
Beaumont... 
Orange..;.... 
Sabine 


120. 00 

8.00 


26,297.58 
2,777. 76 
91.60 
8,129.22 


2,131.02 
431.06 
166. 18 
527.66 


3,829.28 
530.62 
226.85 
521. 40 


5,240.07 
1,019. 35 
718. 17 
790.64 


Total.. 
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128.00 


37,296.16  I 


3,255.92 


5,108.15 


7,768. 23 


528.28 
105.54 
56. 33 
110.74 


375.89 

112.09 

69.40 

90.74 


800.89 


684. 12 


54 


26 


$0,226 
.460 
.285 
2. 93 
o311 
.036 
1.61 
.182 
.180 


.187 


.072 

.761 


.079 


.236 
3.42 
2. 85 
3. 70 
.721 
.390 


.324 


.314 

.514 

3.46 

.164 


.320 
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11,153.91 

750.00 

199. 02 

1.00 

7 

.167 

20,964. 91 

400.00 

1,309. 52 

3.00 

■13 

.899 

5,567.33 

200.00 

268.  45 

117.75 

4 

1.19 

17,242.43 

500.00 

853. 78 

104.  40 

11 

.424 

6,466.23 

200. 00 

261. 30 

4 

1.45 

28, 331.80 

750.00 

1,641.  57 

20 

.187 

'534.70 

i,  278. 95 

60.00 

1 

1.76 

6,217.95 

200. 00 

259. 70 

4 

1.07 

96,479.26 

1,278.95 

3,000.00 

4,853. 34 

226. 15 

64 

.326 

449,410. 17 

46, 417.  21 

11,350.00 

24,779.24 

14,984.65 

341 

.120 

1, 520. 40 

70. 00 

1 

9.  61 

l' 533. 00 

73.  00 

1 

4. 46 

449, 410. 17 

49, 470. 61 

11,350.00 

24,922.  24 

14,984.66 

343 

.121 

52,638.79 

1,781.00 

1, 496.  20 

2,025. 97 

670. 19 

32 

.184 

. 2, 233. 68 

116. 00 

82.  60 

1 

10.17 

9,950.12 

371.00 

502. 86 

448. 20 

5 

4. 98 

3,308.57 

28. 00 

151.  72 

2.  40 

2 

10. 06 

7,009.93 

508.  21 

280.80 

256.93 

119. 61 

5 

.4V 

10,388. 10 

202. 00 

335. 45 

5 

9.  53 

85,529. 19 

2,  289.  21 

2, 494. 00 

3, 355. 53 

1, 240.  40 

50 

.277 

7,775.05 

4,261.73 

60S. 82 

469. 24 

8 

.803 

1,072.55 

72.00 

2' 

29.79 

'330. 00 

1 

4.20 

7, 775.05 

5,664.28 

608. 82 

571.24 

11 

.962 

24,959.16 

1,500.00 

3,300.00 

1, 470. 69 

18 

.116 

1,311.25 

200.00 

59.60 

128. 10 

1 

1.82 

315.00 

15.00 

30.00 

1 

1.16 

3,576.87 

230. 00 

250.00 

223.87 

3 

.336 

390.25 

37.00 

30.00 

1 

.361 

707.05 

50.00 

60.00 

1 

.250 

1,268. 76 

200. 00 

60.00 

128.10 



1 

1.60 

3,493.42 

360. 00 

279.00 

3 

.579 

774.10 

• 48. GO 

73.00 

1 

.946 

299.00 

50.00 

5.00 

30. 00 

1 

1.94 

550.00 

100.00 

10.00 

60.00 

1 

19.19 

14,121,55 

1,260. 00 

712.97 

13 

.085 

270.00 

40.00 

20.00 

30. 00 



1 

1.54 

1,761.93 

88.00 

151.. 55 

2 

1.14 

1,965. 71 

460.00 

. 105. 00 

219.  fO 

2 

1.87 

3,030.99 

430.00 

229.87 

3 

.030 
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Table  N. — Statement  oj  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  30,  1918 — Continued. 


Districts  and  ports. 


St.  Lawrence  (No.  7)— Continued. 

Ottawa 

Plattsburg 

Rouses  Point. 

Thousand  Island  Park 

Trout  River 

Wadding  ton 


Total. 


St.  Louis  (No.  45): 

St.  Louis 

Kansas  City. . . 
St.  Joseph. .... 


Total. 


Tennessee  (No.  43): 

Memphis 

Chattanooga. . . 

Knoxviile. 

Nashville 


Total. 


Utah  and  Nevada  (No.  48): 
Salt  Lake  City 


Vermont  (No.,2); 

St.  Albans 

Alburg 

Beecher  Falls. . . 

Burlington 

Canaan 

Depot  Harbor.. . 

Cigitized  for  FRASEF?®''^^  
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Commerce  and  labor  receipts. 


Head  tax. 


Tonnage 

tax. 


SL914.84 


59.16 


3,209.02 


All  Other 
commerce 
receipts. 


$123.90 


1.50 


1,445.50 


Expenses. 


Collecting 

revenue. 


$1,341.37 

650.00 

15,418.96 

164.60 

667.25 

589.11 


77,626.33 


Enforcement 
of  navigation 
laws. 


$1,102.00 

40.00 


110.00 


4,032.00 


Compila- 
tion of 
statistics. 


5 and  10  per 
cent  increase 
in  compensa- 
jtion  (included] 
in  other 
expenses). 


$10.00 

2,204.00 


40.00 

50.00 


8,402.20 


$256.00 

32.00 


283.00 


1,052.73 

10.40 


1,063. 13 


52,901.67 

32,520.51 

2,717.67 


2,711.23 

300.00 


92, 168.58  I 


3,011.23 


1,400.00 


$63. 87 
60.00 
1,034.45 
^18.60 
60. 00 
CO.  00 


5,153.07 


2,517.01 

1,348.70 

163.02 


1,400.00  I 4,028.73 


Services 
of  persons 
reim- 
bursable. 


Average 

number 

of 

persons 

em- 

ployed. 


$968.57 
11,796. 81 


12, 765.38 


736.40 

10.00 


50.00 


5,888.08 
1, 107. 84 
1, 196.64 
1,249.54 


9,442. 10 


692. 72 
130. 34 


147.00 


970. 06 


346. 35 
65.16 
62.98 
73.50 


•547.99 


153.29 

89.95 

91.12 

64.00 


398.36  I. 


4,616.97 


243.00 


537.60 


129.34 


85.00 


30,973. 96 
7,000.28 
3, 954. 93 
1.080.86 
1, 159. 25 
1,533.00 
3,360. 69 


100.  W 

'sis.oo 


3,600. 00 

931.00 

388. 00 

113.00 
20. 00 


70.00 


1,280.38 
346.22 
230. 36 
69.99 
75.  25 
73.00 
202.24 


1,533.00 


59 


Cost  to 
collect 
$1. 


$0,346 

.017 

12.34 

.668 

3.82 


.054 


.097 

.290 

.036 


.682 

1.64 

.811 

.703 


.751 


.194 


.148 
.104 
1.49 
.540 
6.19  . 


2.14 
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East  Alburg 

East  Richford 

Franklin 

Highgate 

Island  Fond 

Montreal 

Newport 

North  Troy 

Quebec 

Richford 

Swanton 

West  Berkshire 

Total 

Virginia  (No.  14): 

Norfolk  and  Newport  News 

Cape  Charles 

Chincoteague 

Petersburg 

Reedville 1 

Richmond 

Total 

Washington  (No.  30): 

Seattle 

Aberdeen 

Anacortes 

Bellingham 

Blaine 

Chopaka 

Danville 

Everett 

Ferry 

Friday  Harbor 

Laurier - 

Molson 

Northport 

Port  Angeles 

Port  Townsend — 

Prince  Rupert 

Roche  Harbor 

South  Bend 

Spokane 

Sumas 

Tacoma 

Vancouver 

Total 


3, 212. 00 


3,212.00 


57,040.00 

8.00 


48. 00 


48.00 

192. 00 


8. 00 

19, 952. 00 


77,296.00 


.90 


130.24 


109,309.58 


109,309.58 


46, 909. 34 
79.30 
154.38 
602.28 
185.66 


901.40 
’ 69.  38 


1,994. 18 
1,053.08 


25. 40 


8,714.1 


60,689. 06 


1.00 


. 86.60 


18,822. 41 


10.00 

io‘66 


18,842. 41 


18,700.88 
3, 751.09 
537. 61 
1,648. 77 
822.58 


506.53 

’^8.’2i 


3,845.37 

5,627.89 


110. 17 
3,046.20 


3,942. 18 


43,187. 40 


4,119.46 
953. 00 
1, 101.84 
1,163.78 
16,342.61 
12,538.71 
13,623. 88 
2,723.76 
3,939.60 
12,315.27 
2,381.00 
1,116.23 


121,382.11 


72,300. 16 


7,682.50 

12, 


92,510.95 


142,669. 59 
785.39 
736.04 

1.778.66 

5.864.66 
l,Ji67.31 

1.375. 05 
440. 65 

1.429.20 
620. 00 

1.037.20 
1,417.50 
2,470.62 
1,523.10 
1,581.23 
1,421.69 
1,516.34 

90.00 
207.10 
3, 563.83 
5,531.86 
32,821.61 

6.368.06 


216,616.69 


415.00 


14,300. 00 
606. 00 

198. 00 

200. 00 
480.  00 
450.  00 


16, '234. 00 


23, 100. 00 

1.700. 00 
800. 00- 

1.100.00 

2,400.00 


1,000.00 

'"m.bb 


1,200.00 

1,500.00 


240.00 

200. 00 


8,000.00 


41, 840. 00 


20  00 
6.00 
6.00 
26.00 
1,287.00 


2, 400. 00 
70.00 


740.00 

40.00 

20.00 


9, 731.00 


2, 600. 00 


2, 600. 00 


6,200. 00 


200.00 
1,000. 00 
200.00 

300. 00 

200. 00 
200. 00 


600. 00 
200. 00 
200. 00 
200. 00 
300. 00 
300. 00 


1,000.00 
1,000  00 


12, 100. 00 


189.05 

84.00 

94. 00 
75.  25 

929.  72 
518.79 
849.01 
163.76 
187.60 
685.22 
144. 00 
57.22 


6,255.06 


2, 699. 17 

30. 00 

18. 00 
555. 56 

30. 00 
686. 16 


4,018. 89 


7,931.65 
99. 72 
63.84 
141.02 

475. 06 
69.61 

73.00 

70. 00 
82.30 
99.97 

73.00 
73.00 

105.07 

73.00 
383.24 
178.01 

63.84 

30.00 
30.00 

151.18 
292. 71 
2, 104. 96 
295. 96 


12,720. 68 


2,682. 80 


1,724.66 


5, 940. 46 


1, 420.  50 


4, 158. 62 

'z,bzb'b7 


8,609. 79 


3,972.02 

”*160.*^ 


2.50 

1,516. 34| 


67. 85. 
27.90 
6,368. 06 


12,115.35 


?! 
1 ! 
1 

12 

7 

.11 

2 

2 

9 

2 

1 


84  1 


40 

1 

1 

6 

1 

10 


59  I 


125  ,1 
1 1 
1 
2 
7 
1 
1 
1 
1 
1 
1 
1 

^1 

1 

2 

3 
1 
1 
1 
2 

4 

29 

5 


194 


4.28 

74.80 

32.52 

43.52 
.572 

"'.’i.83 

1.66 

' ’ *.’695 
10.84 
2. 77 


.228 


.072 

’’6i5 


.095 


.053 
.640 
2. 12 
.90S 
.292 
4.80 
4.59 
.079 

9. 15 
.442 
1.88 

4.15 
1.18 
7. 37 

.492 

.457 

'2A2 

.133 

.469 

.168 

.060 


.065 
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Table  N. — Statement  of  business  of  the  customs  districts  and  ports  for  the  fiscal  year  ended  June  SO,  Continued. 


Districts  and  ports. 

Commerce  and  labor  receipts. 

Expenses. 

Services  i 
of  persons 
reim- 
bursable. 

Average 

number 

of 

persons 

em- 

ployed. 

Cost  to 
collect 
$1. 

Head  tax. 

Tonnage 

tax. 

1 

All  other 
commerce 
receipts. 

Collecting 

revenue. 

Enforcement 
of  navigation 
laws. 

Compila- 
tion of 
statistics. 

5 and  10  per 
cent  increase 
in  compensa- 
tion (included 
in  other 
expenses). 

Wisconsin  (No.  37): 

$76.20 

$20,359.78 

$.3,495. 63 
321.75 
275.00 

275. 00  , 

330. 00 
330. 00  , 
330. 00  ^ 

$1,129.01 

$966. 16 
i 29. 25 

25. 00 

25.00 

30.00 
30. 00 
30. 00 

$30.60 

14 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

so. 159 

- 

5.00 

275. 00  1 

330. 00 
330.00  1 

, 330. 00  1 

25.00 

30. 00 
30. 00 
30.00 

Total. 

76.20 

20,364. 78 

6,622.38 

1,129.01 

1, 250. 41 

30. 60 

25 

.179 

Grand  total 

S818, 284. 00 

SI,  163, 683. 90 

260,020.81 

9,0^,082.62 

535, 044. 52 

287, 261.14 

450^682.92 

308,999.47 

6, 582 
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SUMMARY. 


Duties  and  tonnage  covered  into  the  Treasury  by  warrants  during  the  fiscal  year  1918 $182, 758, 988. 71 

(The  above  amount  represents  the  oflBcial  “Customs  receipts”  for  1918.) 

Aggregate  receipts  from  all  sources,  as  reported  by  collectors  during  the  fiscal  yew  1918 : 184, 851, 356. 40 

(The  above  amount  includes  all  collections  made  for  the  Departments  of  Commerce  and  Labor,  estimated  duties,  duties  and  fines  on  mail  importations,  increased 
and  additional  duties,  fines,  penalties,  and  forfeitures,  and  sundry  misceUsmeous  receipts.)  ^ 


Expenses  reported  by  collectors,  as  above • 9, 848, 388. 28 

Deduct  5 and  10  per  cent  increase  in  compensation  paid  during  the  fiscal  yew  1918  (not  paid  from  customs  appropriation) 450, 682. 92  • 


Total  expenses  reported  by  collectors  paid  from  customs  appropriation 

Add  salaries  and  expenses  of  Board  of  United  States  General  Appraises,  fiscal  year  1918 

Add  payments  for  detection  and  prevention  of  frauds,  fiscal  year  1918 

Add  salaries  and  expenses  of  the  special  agents  force,  fiscal  year  1918 

Add  payments  for  transportation,  traveling  and  miscellaneous  expenses,  fiscal  year  1918 

Add  $33,000  transferred  from  Customs  appropriation  for  printing  and  stationery  for  the  Customs  Seryice,  fiscal  year  1918 
Add  items  contracted  for  during  fiscal  year  1918,  but  hot  yet  paid  on  June  30, 1918 


9, 397, 705. 36 
178,173.77 
166,174.73 
117,  713.97 
19,156.34 

33.000. 00 

97. 000.  00 


Total  expenses  of  the  Customs  Service,  fiscal  year  1918 : 10, 008, 924. 17 

Deduct  expense  enforcement  of  navigation  laws,  Departrdent  of  Commerce S535, 044. 52 

Deduct  expense  compilation  of  statistics,  Department  of  Commerce ^ 287,261. 14 

822,305.66 


Net  cost  of  collecting  customs  revenue,  fiscal  year  1918 9, 186, 618. 51 

Cost  to  collect  $1  (based  on  aggregate  receipts  and  aggregate  expenses,  including  increased  compensation) • 0560 

Total  number  of  employees,  including  special  agents  and  customs  agents  forces 6,689 


NoTE.^PoFto  Rico  figures  not  included  in.  totals,  except  those  relating  to  values  of  imports  and  exports. 


\ 
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REPORT  OK  THE  FINANCES, 


Table  0. — Statement,  by  districts  and  ports,  showing  total  entries  of  merchandise,  receipts, 
and  expenses  for  the  fiscal  year  ended  fune  30,  il91S. 


Districts  and  ports. 

Entries. 

Receipts. 

Includes  5 
aod  10  per 
cent  increase 
expenses. 

Alaska  (No.  31): 

66' 

$637.  20 
49. 10 
1,726.  70 
291.  75 
6. 818.  22 
i;  250. 04 

$13,318.53 
484. 82 
2,782.85 

404. 00 
7,028.  55 
2. 161.  85 
.■  14.66 

2. 150.00 
i 4,317.11 

351. 00 

2. 219. 00 
1,919. 76 

.95 

18 

134 

25 

r 697 

2 
4 
159 

2,420.  35 
188. 06 
6.54 
681. 13 

1,200 

1 ■ 14,069.09 

37, 152. 13 

Arizona  (No.  26): 

4, 462 
67 
1,398 
116 
1,194 
548 
3 
5 

; 56,764.96 

; 147. 53 

1 5,383.69 

61.31 
48.  70 
3,396.27 
10. 94 
204. 90 

26, 201. 67 
2,069.09 
8, 859.07 
2,069.09 
1, 632. 26 
6,916. 70 
1,990. 34 
1,723.04 

7,793 

06,018. 30  ‘ 

51,461.26 

Buffalo  (No.  9): 

15, 684 
484 
19 

1, 209,409. 35 
549.83 
1,177. 99  . 

64,833.23 
4, 662. 14 
330.00 
1.10 
4,856.72 
57, 446. 27 
27,657.11 
• 1,204.50 
.5, 655. 95 
62. 65 

327 
18, 806 
1 12,3.50 

1 108 

378. 96 
248,-832. 61 
302, 585. 50 
113.80 

1,415.23 

47,778 

1,764, 463. 27 

1 166,709.67 

Chicago  (No.  39): 

. 26, 230 

4,785,521.80 

284,907. 58 
402. 00 
1,615.31 

103 

2, 425.  01 

I 26,333 

4,787,946.  81 

286,925. 09 

Colorado  (No.  47): 

1,  516 

63, 661.  29 

11, ,544. 06 

Connecticut  (No.  6): 

343 

736 

192 

10 

151,074. 01 
760, 130. 98 
34,629.31 
677. 97 

16, 599. 18 
'.7,497. 19 
S,  250.  55 
5,459.99 

1, 281  j 

946,512.27 

37, 806. 91 

Dakota  (No.  34): 

321  i 
37 
13 
47  . 
37 
89  , 
11^ 
312 
36 
3,  .557 
• 3,913 
82 
13 
61 
17 
27 

10,072. 36 
546.  59 
86. 63 
284.87 
1,136.72 
460. 10 
339. 12 
5, 533. 84  , 
1,705.55  i 
22,065. 65 
27, 836. 60 
2, 347. 02 
173. 67 
1,368.46 
60. 70 
92. 92 

10, 130. 26 
1, 136. 27 
1,341.37 
1,258. 83 
1,341.37 
1,344.81 

1.341.37 

1.525.37 
1,035. 10 
7,540. 99 
5,723.80 

1.521. 37 

1.341.37 
1,341.37 
1,214.12 
1,439.35 

Walhalla 

8, 573 

74.110. 80 

40. 577. 13 
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Tab-lb  0. — Statement,  hy  districts  and  ports,  showing  total  entries  of  merchandise,  receipts, 
- and  expenses  for  the  fiscal  year  ended  June  30,  iPiS— Continued. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

Duluth  and  Superior  (No.  36): 

1, 434 

S323, 055. 64 
102. 50 

S25, 919. 27 
981.53 

13 

159 

330.91 

4 2.'i3.94 

.10 

'151.25 

ie 

38.61 

201.20 

1,101 

7 

814.46 

2,937.60 
200. 75 

37.50 

8, 496 

8,771.54 

4,443.05 
922. 13 

' 31.00 
934.92 

179 

5,365.90 

151.25 

1 

23.50 

11,406 

334,140.68 

45,527.17 

El  Paso  (No,  24): 

2,076 

111,442.20 

67, 747. 46 
7, 927.  40 

14 

894. 20 

44 

4,695. 09 

12,  469.97 

2, 134 

117, 031.49 

88,144.83 

Florida  (No.  18): 

1,619 

1, 668, 856. 43 
161.85 

48,202. 80 

1,764.50 

344. 00 

779. 48 

10.05 

1,616.44 

20. 00 

619.39 

184.13 

1,820.94 
.7, 579.71 
30, 072. 74 
2,615.37 
9, 994.48 
1,841.04 

979 

11,339.83 

4, 080 
108 

684,168.31 
13,733.09 
10, 514.18 
554.38 

Miami.,,.. 

38 

1 

25 

4,012.80 

1,616.50 

Tarpon  Springs 

619.39 

6,850 

2,383,899. 05 

109,142.78 

Galveston  (No.  22): 

439 

339 

909,340. 24 
46, 361.49 

69, 417.60 
3,504.68 
3, 202. 25 
1,308.51 
330.00 

94 

19,316.74 

1,306.25 

75 

947 

976, 324.72 

77, 763.04 

Georgia  (No.  17): 

285 

A,  416, 631.14 
7,721.88 

37, 499:03 
2,743.10 
3, 069. 24 
411.18 

823 

4 

' 4!  212. 73 

9.73 

1,112 

1,428,575.48 

43,722.55 

Hawaii  (No.  32): 

6,  779 
183 

959, 019.01 
49,931.45 
97.78 

93, 019. 31 
3, 741.03 

Hllo 

2 

353.84 

195.  24 

361.16 

330.00 

6,968 

1,009, 243.48 

97,805.34 

Indiana  (No.  40): 

399 

54,483.03 

11,255.46 

62 

294, 775. 35 

2,640.37 

461 

349, 258.38 

13,895.83 

Iowa  (No.  44): 

196 

23, 596. 08 

6,168. 05 
1,517.47 

75 

1,936.47 

58 

2, 806. 42 

991.85 

329 

28,338.97. 

8, 677. 37 

— 
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REPORT  ON  THE  FINANCES. 

Table  0. — Statement,  by  districts  and  ports,  showing  total  entries  of  merchandise,  receipts, 
and  expenses  far  the  fiscal  year  ended  June  SO,  1918 — Continued. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

Kentucky  (No.  42): 

791 

8124,344.63 

S12, 205.51 
396. 00 

^ Total 

791 

124,344.63 

12,601.51 

Maine  and  New  Hampshire  (No.  1): 

1,099 
12, 058 
67 

94, 236. 69 

53, 751.75 

11, 817.55 
421.98 

4,131.22 

4,098. 57 
1,371.27 
1, 438.80 
1,536.31 

Belfast .• 

34 

471.62 

190. 88 

225 

969.53 

120 

1 4,139.77 

1 4,445.95 

443.29 

335.66 

4,880 

13, 219.39 
1,293.70 

12 

8 

97.67 

932.72 

2, 897 
2 

9,364.06 

9, 762. 88 

39.69 

937 

“ 4,684.02  ; 

4,247.88 

' • ^584 

5,310.03 

2, 357.54 

401 

1,061.06 

1,530. 88 

• Holeb .. 

907 

16, 603.38 
7,408.87 

5, 587.40 
5. 155.. 55 

1,583 

230 

S,  639.58 

1,790.  24 

* Jonesport 

13 

119.11 

960. 40 

159 

1,339.35 

1,489.33 

6 

154.95 

1,282.60 

180 

^406.24 

1,486.33 

12fi 

389.55 

1,541.89 

116 

246.07 

1,504.80 

12.65 

977.50 

Portsmouth 

78 

1,488,78 

2,412.05 

Robbinston 

195 

29.88 

1,338.96 

51 

401.50 

2,460.73 

19 

204.79 

1,342.97 

208.40 

VanBuren 

3, 833 
8,704 
3 

14, 608. 11 

3,619.43 

» Vanceboro 

184,937.51 

11,973.42 

Vinalhaven 

8.41 

663.21 

39, 527 

374,692.52 

145,703.78 

Maryland  (No.  13): 

Baltimore : 

3,098 

1,187, 647.58 

251,986.84 

330.00 

315.35 

1,951.44 

3,962 

70,604.73 

13,834.76 

Total 

7, 060 

1,258, 252.31 

268, 418.39 

Massachusetts  (No.  4): 

26,009 

3 

7,130,646.44 

18.15 

858,480.70 

719.58 

52 

29,407.91 

2,990.00 

8,827.48 

325 

2,607.49 

111 

36,779.6$ 

273.60 

3, 269. 90 
1,288.70 

10 

6 

190»12 

1,200.00 

95 

267.49 

5,393.69 

368 

75,319.41 

453.14 

7, 082.91 

1 

1,215.60 

154 

95,010. 94 

5, 412.. SO 

Total 

27,134 

7,370,974.37 

895, 880. 86 

Michigan  (No.  38): 

43,870 

95 

1,368,638.97 

59,11 

120,641.48 

487. 50 

2 

6. 18 

1,234.50 

•59 

2,198.56 

1,240. 50 

1.10 

194. 70 

66 

474. 00 

57 

528.00 

1 

489. 50 

330.00 

1.10 

6 

12.  42 

1,561.00 

Grand  Ranids 

184 

35,772.10 

3, 045. 00 
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Table  0. — Statement,  by  districts  and  ports,  shoviing  total  entries  of  merchandise,  receipts, 
and  expenses  for  the  fiscal  year  ended  June  30,  1918 — Continued. 


Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

' ? 

Michigan  (No.  38)— Continued. 

$242. 00 
268.40 
201.29 
481.80 
134. 20 
1,279. 50 
1,297.10 
44.00 
1,219.88 

2 

1 

814.30 

.53 

124 

12 

55.89 

33.80 

3^ 

iso 

7,870 

53 

347,025.65 
20. 32 

48,924.19 
660.00 
1.10 
2, 509. 00 
134.20 
1,268.26 
20,506.84 

75 

36.96 

214 
5, 115 

3,880.02 

32,205.80 

57,809 

1,789,961.11 

209,980,14 

Minnesota  (No.  35): 

12,387 

477,182.98 

39,795.87 

Mobile  (No.  19): 

‘ 308 
2 

35 

22 

3 

148,013.39 

73.38. 

2,362.68 

5,586.48 

1,538.56 

20,841.55 
1,361.92 
1,38s.  80 
3, 129. 60 
2,014,72 

371 

157,820,78 

28,686.59 

Montana  and  Idaho  (No.  33): 

778 

2, 075. 20 

10,273. 59 
635. 25 

1.843. 09 
757. 35 

4.659.14 

3.381. 15 

1.505. 16 
1, 807. 92 
1,944. 01 
1,215. 70 
2, 724. 98 
3, 197. 33 
1,594. 25 

1.807. 09 

144 

111 

2,189 

500 

27 
5$ 

28 
14 

150 

691 

106 

147 

2,298. 36 
17.00 
2,174.85* 
• 1,768.  75 
167.02 
631. 28 
922. 61 
63.92 
3,626. 70 
22, 112. 37 
2, 027. 63 
3,345. 33 

4,941 

41,231.02 

37,346.01 

New  Orleans  (No.  20): 

8,032 
• 35 

9,694,479. 39 
3,768. 81 
416. 80 
.20 

328,235. 93 
330. 00 
1,385. 00 
330. 00 

8,067 

9,698, 665.-20 

330,280.  93 

New  York  (No  10): 

330,422 

797 

116,604,722. 42 
160, 501.  60 

4, 464,  .366. 99 
9,918.09 
474. 00 
10,874. 34 
450. 38 
8, 835. 07 

1,666 

162,973.14 

1,615 

35,024. 04 

334,500 

116, 963,221.20 

4,494,918. 87 

North  Carolina  (No.  15): 

81 

9,244.  47 

8,015. 28 
476.  53 
332. 40 
292.  05 
366. 00 
292. 77 
4,308. 35 

1,085 

1,673,307.  45 

1,166 

1,672, 551.92 

14,083. 38 
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Districts  and  ports.. 

Entries. 

Receipts. 

Expenses. 

Ohio  (No. 'll): 

7:242 

$313, 956. 89 

$49,392. 77 

241 

1,198.69 

1, 296. 02  ■ 
23, 108. 78 

1,262 

346, 326. 17 

308 

130,388.44 

3, 078. 37 

39 

335. 98 

1,122.  67 

378 

77, 710. 94 

2, 876.  79 

283 

4,952.  69 

2,704.73 

2 

48. 62 

938.42 

85. 38 

268.  40 

385. 08 

303.  67 

902 

846. 64 

1 3, 425. 08 

316 

64, 672.  25 

3,432. 86 

Total 

10, 973 

940,907. 77 

91,948.56 

Omaha  (No.y46): 

733 

35, 691.88 

9, 458. 73 

64 

2, 637.  54 

1,413.  84 

Total 

797 

38,329.42 

10,872.  57 

Oregon  (No.  29): 

2,844 

32 

l 

140, 292. 44 

49,019.  41 

2,780.42 

6,016.32 
1, 298. 31 

315.  77 

i 

10.00 

602. 40 

Total . 

2,877 

143,398.63 

56,936. 44 

Philadelphia  (No.  11): 

18,940 

15,012,884.09 

260.00 

511,112. 74 

640. 12 

30.00 

1,162.02 

i9 

8,001.50 
' 1,908.27 

4,984.55 

' 965. 58/ 

330.00 

. 10.00 

, 416. 88 

128 

9, 133. 27 

5, 090.  43 

Total 

19,087 

15,032,227.13  i 

524,702. 32 

Pittsburgh  (No.  12) 

1,437 

473,352.45  ; 

26,397. 69 

Porto  Rico  (No'.  49): 

2, 833 

289, 236. 56 

65, 639.31 

18 

2,880. 97 
4,378. 94 
443. 54  : 

1,325. 90 

16 

1, 248. 23 

' 2 

1,299. 64 

9 ! 

6, 470. 03 

2,013. 42 

216 

99,398.46  > 

3,650.04 

5 

649; 32 

1,048. 98 

305 

33,924.46 
71, 133. 50 

6,204.16 

641 

12, 826. 92 

Total a 

4,045 

508,515. 78 

95, 256.  60 

Rhode  Island  (No.  5): 

1,114 

. 354,789.37 

25, 890.58 

86 

3,532.09 

2,689.05 

Total *. 

1,200 

358,321.46 

28,579.63 

Rochester  (No.  8): 

2,103 

107,245.76 

292.91 

25,356.69 

Fair  Haven... 

1,003. 05 

596 

1,652. 92 

4,717. 63 

Sodus  Point 

249. 92 

926.98 

188 

6,933.71 

5,001.09 

289 

11,426.77 

4,460.95 

Total 

3, 176 

127,801.99 

41,466.39 

Sabine  (No.  21): 

82 

30, 542.  79 
3,216.82 

9,597. 63 
1,655.51 

29 

3 

'289.29 

1, 001. 35 
1,422.78 

25 

8,657.25 

Total : 

139 

42,706. 15 

13,677.27 
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' Table  0. — Statement,  by  districts  and  ports,  showing  total  entries  of  merchandise,  receipts, 
and  expenses  for  the  fiscal  year  ended  June  SO,  1918 — rContinued. 


. Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

San  Antonio  (No.  23): 

158 

$71,245.38 

$11,903.91 
21,364.91 
5,767.33 
17,742. 43 
6,666.23 
29,081.80 
1,813.65 
6,417.95 

435 

23,749.62 

538 

4,837.52 

41,844.95 

2,106 

180 

4,586.99 

154,960.02 

1,026.34 

4,711 

52 

271 

5,979.96 

8,451 

308,230.78 

100,758.21 

San  Francisco  (No.  28): 

61,087 

4,201,303.38 

158.14 

507, 177.38 
1,520.40 

11 

343.71 

1,533.00 

61,098 

4,201,805.23 

510;230. 78 

Southern  California  (No.  27): 

7,244 

303,138.51 
230. 90 

55,915.99 
2,349.68 
10, 321.12 

132 

2,734 

41 

2,069.76 

331.54 

18,796.10 

1,110.46 

3,3.36. 57 

1,603 

7,798.94 
10,590. 10 

'495 

12,249 

325,677. 27 

90,312. 40 

South  Carolina  (No.  16): 

160 

14,486.07 

12,645.60 
1,072.55 
330. 00 

36. 00 

78.44 

160 

14,600.51 

14,048.15 

St.  Lawrence  (No.  7): 

3,989 

965 

332 

827 

474 

234 

777 

266,173.43' 
863. 10 
283.46 
12  049. 10 

29,759. 16 
1, 570. 85 
330.00 

•4,056. 87 

i!ii6.72 
3,020  92 

427.25 

757.05 

'953.41 

1,528. 76 
.3  R5.3.  42 

1,963 

193 

67 

61 

6,647.34 
869. 39 
182.  41 
34. 39 

822. 70 

354. 00 

660.00 

15,381.55 

330.00 

8,752 

11 
1 125 

179,969. 76 
213. 75 
1,618.07 
1,349.29 
112,332.03 

1,849.93 
2, 530. 71 

i;023 
1, 962 

3,460.99 
1, 341.37 

• 1,906.05 

1,083, 249.75 
16.58 

660.00 

13,594 

8 

18,724.96 
204. 60 

287 

1, 057. 24 

707.25 

147 

195.86 

749. 11 

Total ; : 

36,838 

1,664,166.05 

90,060.53 

St.  Louis  (No.  45): 

5,607 

613, 245. 15 
117,656. 57 
79,071.25 

59,529. 91 
34,169. 21 
2,880.69 

'49i 

Total 

10, 693 

809,972. 97 

96,579.81 

Tennessee  (No.  43): 

99 

10, 156.31 
791. 18 
1,551.88 
2,088.90 

6,927. 15 
1,303.34 

122 

43 

1^  259. 62 

71 

L 470. 04 

Total 

335 

14,588.27 

10,960. 15 

Ctah  and  Nevada  (No.  48): 

997 

25,542.86 

4,859.97 
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Table  O. — Statement  by  districts  arid  ports,  showing  total  entries  of  merchandise, receipts, 
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Districts  and  ports. 

Entries. 

Receipts. 

Expenses. 

Vermont  (No.  2): 

5,600 

1,003 

3233,260.29 

$34,073.96 

7,931.28 

75,647.72 
2, 903-07 
2, 792.11 
190.30 

l'279 

124 

4,342-93 

1,508.86 

1,179.25 

351 

i;  533: 00 

505 

1,596.96 
965- 86 

3, 430. 69 
4,139.46 

204 

32 

12.82 

959  00 

323 

34.06 

1,107.84 

133 

27.20 

1,183.78 
17,629.61 
12, 538.  71 

17, 459 

30,81614 

3,927 

87, 258.33 
1, 682. 45 

16,023.88 
2, 793.76 

i;  423 

3,939.60 

13,055.27 

Richford 

4,250 

141 

136,634.68 

223.17 

2, 421.00 

770 

409.48 

1,136.23 

37,524 

574,459.64 

131, 528. 11 

Virginia  (No.  14): 

821 

202,416.60 

89,200.16 

606.00 

198.00 

2,971 

108, 221.98 

7,882.50 

480.00 

680 

855,307.01 

12,978.29 

Total 

4, 472 

1,165,945.59 

111,344.95 

WaxShingt.on  (No.  30): 

36,947 

3,197,390.98 

3,877.4.3 

723.73 

171,969.59 
2, 485.39 

58 

1,536<04 

176 

3,388.87 
31, 669. 02 
305.46 

3.078.66 

9. 264.66 

3, 568 
286 

1,467.31 
^ 1,675.05 
1,640.65 
1,629.20 

46 

364.85 

106 

20,581.00 

177.99 

87 

76 

2,756.69 
869. 57 

1,220-00 

289 

1,637.20 
1,617.50 
2, 670. 62 
1,723.10 
3,081.23 
3,221.69 

172 

388.98 

487 

2,258.19 
233. 69 

215 

111 

6,255.52 

29 

7,040.39 

1,516.34 

330.00 

13613 

3, 046. 82 

407.10 

2,985 

1,639 

7, 591.08 

3,563.83 

38,856-33 

821,987.60 

6, 531.86 

10,036 

41,821.61 

6,368.06 

Vancouver 

81.00 

57,313 

4, 149,981.32 

270, 456- 69 

Wisconsin  (No.  37): 

1,052 

156,818.79 

24,984.42 

321.75 

275.00 

275.00 

330.00 

330  00 

330-00 

5.00 

Oshkosh 

275.00 

330.00 

330- 00 

330.00 

1,052 

156,848.79 

28,116.17 

889. 302 

184,851.356. 40 

9,848,388.28 
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REPORTS  OF  HEADS  OF  BUREAUS. 

EEPOST  OF  THE  TEEASUEER. 


Treasury  Department, 

Office  of  the  Treasurer, 

Washington,  Octoler  16,  1918. 

Sir:  The  transactions  of  the  Treasury  of  the  United  States  for 
the  fiscal  year  ended  June  30,  1918,  and  its  condition  at  the  close  of 
the  year  are  presented  in  the  following  report'. 

The  ordinary  receipts  and  disbursements,  by  warrants,  classified 
for  the  past  two  years,  are  compared  in  the  table  following: 

Ordinary  receipts  and  disbursements  Jor  the  fiscal  years  1917  and  1918. 


Account. 


RECEIPTS. 


1917. 


1918. 


Increase. 


Decrease. 


Custom.s 

Internal  revenue: 

Ordinary 

Income  and  excess  profits  taxes 

Lands 

Miscellaneous 

Receipts  of  the  District  of  Coluiubia. 

‘ Total..; 

Deduct  moneys  covered  by  warrant 
in  the  year  subsequent  to  the  de- 
posit thereof 

Total 

Add  moneys  received  in  fiscal  year 
but  not  covered  by  warrant 

Net  available 

DISBUBSEMENT.$. 


5225,962,393.38 


$182,758,988.71 


$43, 203,404.67 


354,387,425.89 
454,978,781.84 
1,892,893.23 
70, 791,059.41 
10, 170, 424. 43 


857,043,590.53 
2,838,999,894.28 
1,069,455.31 
280,903,071.46 
10,960.828. 17 


$502,656, 164.64 
2,384,021,112. 44 
76, 562. 08 
210,112,012. 05 
790,403.74 


1,118,182,978.18  4, 


172,635,828.46 


3,097,656, 254.95 


43, 203,404.67 


272,881.18 
1,117,910,097.00 
264,029. 43 
1,118, 174,126. 43 


264,029.43 
4,172,371,799.03 
1,638,786.71 
4, 174,010,585.74 


8,851.75 
3, 097,665,106. 70 
1,374,757. 28 
3,055, 836,459. 31 


43,203,404.67 


Legislative 

Executive  proper. 

State  Department 

Trea'sury  Department  proper 

Public  buildings 

War  .Department  proper 

Miscellaneous,  civil 

Navy  Department,  civil 

Interior  Department,  civil 

Post  Office  Department, proper.... 

• Postal  deficiencies 

Department  of  Agriculture. 

Department  of  Commerce 

Department  of  Labor 

Department  of  Justice 

Federal  control  of  transportation 

systerns 

War  Finance  Corporation. 

United  States  ShippingBoard 

Other  independent  offices  and  com- 
missions   

District  of  Columbia 


15, 174,101.43 
- 1,387,797.91 
6,130,081.82 
67, 237, 532. 15 

17,664.374.54 
2,608,441.16 
8,370, 089.01 
981,649.66 
29.249.699.03 
1,920, 717.41 


29, 587,148.95 
11,700,529. 04 
3.847, 305. 10 
lO;  576, 309. 48 


14,958,468.98 

7, 731, 898. 23 
13/803, 193.93 


16,042,052.69 
9,822,595.51 
10,709,278.58.' 
163,677,075. 70 
18.170,930. 16 
is; 233, 466. 75 
9,170, 109.86 
1,834,613.77 
35,271,820.52 

1.934.320. 44 

2,221,094. 54 

46,759,461.46 
13,301,156. 49 

5.916.881.45 
13,232,380. 79 

150,000,000.00 

55,000,000.00 

862,026,889.34 

68,807,052.35 

14,406,410.75 


867,951.26 
8,434,797.60 
4,579,196.76 
96,4.39.543.55 
506,555. 62 
15,535,02.5.59 
799, 120. 85 
852,964.11 
6,022,121.49 
13,603.03 

2,221,094.54 
17,172,312.51 

1, 600, 627. 45 

2,069,576. 35 
2,656,071.31 

150,000,000.00 

55,000,000  00 
847,068,420. 36 

61,075, 154.12 
603,216. 82 


Totalciviland  miscellaneous . 

Military  Establishment  proper 

Rivers  and  barbors.. 

Naval  Establishment  proper 

Indian  Service 

Pensions 

Interest  on  the  public  debt 

Deduct  repayments  received  in  fis- 
cal year  oiit  not  covered  by  war- 
rant  


243,020,237.83 
401,418,331.54 
30, 487, 559. 82 
257,166, 437.44 
30,598,093.55 
160.-318, 405.66 
24',  742,129. 42 


1,516,537,591. 15 
5,645,584,931.93 
29,593,581.89 
1,368,642,793.84 
30,888,400.03 
181,137,754. 12 
197,626,608.36 


1,273,517,353.32 
5,244,166,600. 39 


893,977.93 


1,111,476, 356.40 
290,306. 48 
20,819,348.46 
172,784,478.94 


1, 147,751,195.26 


8,969,911,661.32 


7,823,054,443.99 


893,977.93 


132,060.91 


3,511,456.20 


3, 379,395. 29 


1,147,619,134.35 


8,966,400,205. 12 


7,823,054,443.99 


4,273,373.22 
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REPORT  ON  THE  FINANCES. 


Ordinary  receipts  and  disbursements  for  the  fiscal  years  1917  and  1918 — Continued. 


Accouni.^ 

1917. 

1918. 

Increase. 

Decrease. 

Add  repayments  covered  by  war- 
rant in  year  subsequent  to  the  de- 

279,856.81 

132, 060.  91 

147,795.90 

Total  ordinary  disbursements 

1,147,898,991.16 

8,936,532,266. 03 

7,818, 633, 274. 87 

29,724,864.73 

4,792,521,680. 29 

The  total  ordinary  receipts  and  disbursements  for  the  past  13  years 
are  set  forth  in  the  statement  following; 


Fiscal  year. 

Receipts. 

Disbursements. 

Surplus. 

Deficit. 

1906 

. $594,717,942.32 
663, 12.5,659.92 
601,060, 723.27 

603. 589.489.84 
675, 511,715.02 
701,372,374.99 
691,778,465.37 

724.111.229.84 
734,673,166.71 
692,484,445.12 
779,664,552.49 

1,118, 174, 126.43 
4, 174,010,585. 74 

$549,405,425.35 
551, 705, 129; 04 
621, 102, 390. 64 
662, 324, 444. 77 
659, 705, 391.08 

654. 137.997.89 
654,553, 963.47 
682, 770, 705.  51 
700, 2.54,489.71 
730, 103, 591. 80 

724. 492. 998. 90 
1, 147,898, 991.16 
8,966,532, 266.03 

$45,312, 516.97 
111,420, 530.88 

1907 

1908 

$20, 041,667.37 
58, 734, 954. 93 

1909 

1910 

15,806,323.94 
47, 234, 377. 10 
37,224,501.90 
41,  340, 524. 33 
34,418, 677.00 

1911 

1912 

1913 - 

1914 

1915 

37, 619, 146.  68 

1916 

55,171,553.59 

1917 

29, 724, 864.  75 
4, 792, 521, 680. 29 

1918 

THE  PANAMA  CANAL. 

The  receipts  from  the  Panama  Canal  during  the  fiscal  year  1918 
were  16,414,570.25,  while  the  disbursements  amounted  to  820,787 
624.  92.  The  net  excess  of  disbursements  was  $14,373,054.  67,  which 
was  paid  out  of  the  general  fund  of  the  Treasury. 

The  amount  expended  on  account  of  the  canal  and  the  proceeds 
from  sales  of  bonds  to  the  close  of  the  fiscal  year  1918  may  be  studied 
in  the  statement  following: 


Receipts  and  disbursements  m account  of  the  Panama  Canal. 


Total  amount 
expended. 

Deduct  amount 
not  reimburs- 
able. 

Net  amount 
reimbursable. 

Receipts 
from  tolls, 
etc. 

$353, 066, 502. 05 

$16, 607, 262. 85 
7,674,681.30 
8, 265, 164. 38 
11,413, 623.06 
20, 787, 624. 92 

$336, 459, 239. 20 
21,613,266.30 
9, 239, 563. 69 
7, 849,175.26 

29, 187,947.60 
17,. 50*1, 728.07 
19, 262,798.32 
20, 787,624.92 

84,130, 215.  is 
2, 869, 995. 28 
6, 150, 668. 59 
6,414, 570.25 

439,809,600.96 

64, 648, 356. 51 

375, 161, 244. 45 
138, 600, 869. 02 

Net  balance  expended  out  of  the  general 
fund  of  the  Treasury  reimbursable  from 

236, 560, 375.43 

Total  Panama  Canal  bonds  authorized  by 

375. 200. 980.00 

134. 631.980.00 

Balanee  of  bonds  authorized  but  not 

240, 569, 000.00 

EXTRAORDINARY  DISBURSEMENTS. 

Extraordinar}^  disbursements  of  public  moneys  were  made  during 
the  fiscal  year  1918  under  provisions  of  law  as  follows: 

Purcliase  of  obligations  of  foreign  governments  engaged  in  war  with 

the  enemies  of  the  United  States $4,  7.39, 434, 750.  00 

Purchase  of  Federal  farm  loan  bonds 65, 153,  254. 15 


Total 4,  804, 588, 004. 15 
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RECEIPTS  AND  DISBURSEMENTS  ON  ACCOUNT  OF  THE  POST  OFFICE 

DEPARTMENT. 


The  Postmaster  General  has  exclusive  control  of  the  receipts  and 
disbursements  of  the  Post  Office  Department.  During  the  fiscal 
year  1918  the  postal  receipts  deposited  in  the  Treasury  and  credited 
to  the  Post  Office  Department  were  $209,119,730.79;  other  receipts 
to  the  amount  of  $241,177,140.56  were  received  and  disbursed 
directly  by  postmasters  without  being  deposited  in  the  Treasury. 
Such  disbursements  are  authorized  by  existing  law  and  are  accounted 
for  under  the  provisions  of  section  406  of  the  Revised  Statutes  of  the 
United  States.  All  Post  Office  Department  warrants  are  issued  by 
the  Postmaster  General  on  the  Treasurer  of  the  United  States,  and 
under  department  regulations  they  are  also  payable  by  any  assistant 
treasurer.  Federal  reserve  bank,  or  regular  national-bank  depositary 
of  the  United  States. 

A statement  of  the  transactions  relating  to  the  account  for  the 
service  of  the  Post  Office  Department  with  the  Treasury  during  the 
fiscal  year  1918  may  be  studied  on  page  577  of  this  report. 

TRANSACTIONS  IN  THE  PUBLIC  DEBT. 

The  transactions  in  the  public  debt  during  the  fiscal  year  1918 
were  as  follows:  Receipts  for  postal  savings  bonds  (act  of  June  25, 
1910),  $1,020,940;  for  retirement  of  national-bank  notes  (act  of 
July  14,  1890),  $10,279,650;  for  1-year  Treasury  notes  (act  of  Dec. 

23,  1913),  $19,150,000;  for  certificates  of  indebtedness  (acts  of  Sept. 

24,  1917,  and  Apr.  4,  1918),  $9,017,648,500;  for  first  Liberty  loan 

(act  of  Apr.  24,  1917),  $523,112,200.01;  for  second  Liberty  loan 
(act  of  Sept.  24,  1917),  $3,807,863,516;  for  third  Liberty  loan  (act 
of  Apr.  4,  1918),  $3,243,045,138.47;  and  for  war  savings  and  thrift 
stamps  (act  of  Sept.  24,  1917^  1352,769,265.13,  making  a total  of 
$16,974,889,209.61  received,  while  the  disbursements  on  account  of 
principal  of  matured  loans  and  fractional  currency  were  $20,650.33; 
for  national-bank  notes  canceled  and  retired,  $21,611,225;  for  1- 
year  Treasury  notes,  $27,362,000;  for  certificates  of  indebtedness 
retired,  $7,578,271,732;  for  United  States  bonds  purchased  and  re- 
tired, $76,641,500;  and  for  war  savings  stamps  purchased  and  retired, 
$2,971,967.80,  making  a total  disbursement  for  the  debt  of  $7,- 
706,879,075.13.  The  net  result  was  an  excess  of  receipts  of  $9,268,- 
010,134.48.  _ 

A comparison  by  items  for  the  past  two  fiscal  years  is  made  in  the 
statement  following: 


Receipts  and  disbursements  on  account  of  the  public  debt  for  1917  and  1918. 


Account. 


RECEIPTS. 


1917 


ms 


Increase. 


Decrease. 


Postal  sa\ings  bonds 

Lawful  money  to  retire  national- 

bank  notes 

1-year  Treasury  notes 

Certificates  of  indebtedness 

United  States  bonds: 

First  Liberty 

Second  Liberty 

Third  Liberty. . 

ar  savings  and  thrift  stamps . . 


$1,794, 660.00 

Z7;  293, 045. 00 
4,390,000. 00 
918, 205,000. 00 

1,466,335,094.61 


$1,020,940.00 

10,279,650. 00 
19, 150,000.00 

9.017.648.500.00 

623, 112,200.01 

3.807.863.516.00 
3,243,045, 138.47 

352,769,265. 13 


$14, 760, 000. 00 
8,099, 443,500. 00 


3,807,863,516. 00 
3,243,045, 138.47 
352, 769, 265. 13 


$773,720.00 

27,013,395.00 


943,222, 894.60 


Total 


2, 428,017,799. 61 


16,974,889,209.61 


14,546,871,410.00 
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Receipts  and  disbursements  on  account  of  the  public  debt  for  1917  and  1918 — Continued. 


Account. 

1917. 

1918. 

Inci'ease. 

Decrease. 

' DISBXmSEMENTS. 

United  States  bonds  matured  re* 

919,470.00 

1,928.75 

4,390,000.00 

632,572,268.00 

40,564,115.50 

' 919,220.00 

1,430.33 
27,362,000.00 
7,578,271,732.00 

21.611.225.00 

76.641.600.00 
2,971,967.80 

92,750.00 

22,972,000.00 

6,945,699,464.00 

76,641,500.00 

2,971,967.80 

Fractional  currency  retired 

1-year  Treasury  notes  retired 

Certificates  of  indebtedness  retired . 

National-bank  notes  retired 

United  States  bonds  purchased  re* 

S498.42 
18, 952, 890. 50 

War  savings  stamps  purchased  re- 

677,544,782.25 

7,706,879,075. 13 

7,029,334, 292.88 

1,750,473,017.36 

9,268,010, 134.48 

UNITED  STATES  PAPER  CURRENCY  ISSUED  AND  REDEEMED. 

During  the  fiscal  year  1918  the  paper  currency  issued  under  the 
direct  authority  of  the  Government  amounted  to  $751,544,000,  a 
decrease  of  $1,318,282,000  as  compared  with  that  of  1917,  while  the 
redemptions  amounted  to  $1,145,163,000,  a decrease  of  $566,610,000 
for  like  period.  The  not  excess  of  redemptions,  over  issues  was 
$960,229,000. 

The  amount  of  each  kind  of  paper  currency  issued  and  redeemed 
during  the  fiscal  year  1918  may  be  studied  in  the  table  following: 


United 

States 

notes. 

Trust-tund  obligations. 

Total. 

Treasury 
notes  of 
1890. 

Gold  certifi- 
cates. 

Silver  cer- 
tificates 

Outstanding  June  30, 1917 

Issued  during  fiscal  year  1918 

Redeemed  during  fiscal  year  1918.... 

Outstanding  June  30,  1918 

Less  amount  held  in  Treasury......* 

Net  amount  In  circulation 

$346,681,016 

212,820,000 

$1,976,000 

$2,094,336,669 

193,780,000 

$492,860,000 

344,944,000 

$2,935,853,685 

751,544,000 

559,501,016 

212,820,000 

1,976,000 

118,000 

2,288,116,669 

503,636,000 

837.804.000 

428.589.000 

3,687,397,635 

1,145,163,000 

346,681,016 

6,638,204 

1,858,000 

5,886 

1,784,480,669 

757,849,000 

409,215,000 

30,003,532 

2,542,234,685 

.794,497,622 

340,042,812 

1,851,114 

1,026,631,669 

379,211,468 

1,747,737,063 

In  a study  of  the  foregoing  table  it  will  be  observed  that  the  United 
States  notes  issued  and  credited  in  the  general  account  as  a receipt 
are  offset  by  an  equal  amount  of  worn  or  unfit  notes  in  kind  witn- 
drawn  therefrom,  canceled,  and  retired,  which  is  in  accordance  with 
the  provisions  of  the  act  of  May  31,  1878.  In  explanation  of  the 
manner  of  issuing  and  redeeming  gold  certificates,  silver  certificates, 
and  Treasury  notes  of  1890,  it  may  be  said  that  for  certificates  issued 
and  credited  in  the  general  account  an  equal  amount  of  the  respective 
kinds  of  money  held  in  the  general  account  is  transferred  therefrom 
to,  and  retained  in  the  trust  funds  for  their  redemption;  for  gold 
certificates,  silver  certificates,  and  Treasury  notes  withdravn  from 
the  general  fund,  canceled,vand  retired,  a like  amount  of  the  respec- 
tive coins  is  released  from  the  trust  funds  and  brought  into  the 
general  fund  in  their  stead. 
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THE  PUBLIC  DEBT,  1917 , AND  1918. 

At  the  close  of  the  fiscal  year  1918  the  principal  of  the  interest- 
hearing debt  was  111,985,882,436.42,  an  increase  of  $9,273,332,959.81 
as  compared  with  that  of  12  months  earlier. 

The  debt  bearing  no  interest  amounted  to  $410,725,308.58,  a 
decrease  of  $5,322,825.33. 

The  pubUc  debt,  by  items,  for  the  fiscal  years.  1917  and  1918  is 
compared  in  the  statement  following: 


Title  of  loan. 

Rate. 

When  payable. 

Outstanding 
June  30,  1917. 

Outstanding 
June  30, 1918. 

Interest-bearing  debt: 

Consols  of  1930 

Loan  of  190S-1918 

Loan  of  1925 : 

Panama  Canal  loan 

Do 1 

•‘Conversion  bonds 

Lyear  Treasury  notes 

Postal-savings  bonds 

Certificates  of  indebtedness.. . 

First  Liberty  loan  of  1917 

Second  Liberty  loan  of  1917. . 
Third  Liberty  loan  of  1918.... 
War  savings  and  thrift  stamps 

Per  cent. 
2 

3 

4 
2 

3 . 
3 

3 

Various. 

; 

' 4 

4i 

4 

After  Apr.  1,  1930 

After  Aug.  1, 1908 

Feb.  1, 1925 

Aug.  1, 1936 

June  1,  1961 

30  years  from  date  of 
issue. 

1 year  from  date  of  issue. 
20  years  from  date  of 
issue. 

Various  dates 

June  15,  1947 

Nov.  15,1942 

Sept.  15,  1928 

Jan.  1.  1923 

1 

$599,724,050.00  i 

63.945. 460. 00 

118.489.900.00 

74.901.580.00 

50.000. 000.00 

28.894.500. 00 

27.362.000. 00 

10.039. 760.00 

272.857.132.00 
1,466,335,094. 61 

S599,-724,050.00 

63.945.460.00 
118,489,900. 00 

74.901.580.00 

50.000. 000.00 
. 28,894,500. 00 

19.150.000. 00 

1 11,060,700.00 

1.706.204.500.00 
1,988,791,294.62 

3.746. 813. 516. 00 
3,228, 109,638.47 

349, 797, 297. 33 

2, 712, 549, 476. 61 

11,985,882,436.42 

Debt  bearing  no  interest: 

14, 232, 230. 26 
53, 152. 50 
346,681,016. 00 
48,235,167.00 
6,846,568.15 

20,242,550.26 

53,012.50 

346,681,016.00 

36,903,592.00 

6,345,137.82 

„ 

Total 

416,048, 133. 91 

410,725,308.58 

3, 128,597, 610.52 

12, 396, 607, 745. 00 

PAYMENT  OF  INTEREST  ON  THE  REGISTERED  BONDS  OF  THE  UNITED 

STATES. 

The  interest  on  registered  bonds  of  the  United  States  is  paid  by 
checks  prepared  and  mailed  from  the  office  of  the  Secretary  of  the 
Treasury.  /Such  checks  bear  a certificate  as  to  the  principal  of  bonds 
registered  in  the  name  of  the  payee,  over  the  facsimile  signature  of 
the  Chief  of  the  Division  of  Loans  and  Currency;  they  also  bear  the 
facsimile  signature  of  the  Secretary  of  the  Treasury,  and  are  counter- 
signed by  a clerk  in  his  office.  These  checks  are  drawn  on  the 
Treasurer  of  the  United  States,  but  are  payable  by  any  assistant 
treasurer.  Federal  reserve  bank,  or  regular  national  bank  depositary 
of  the  United  States,  and  the  amount  so  disbursed  is  included  in  the 
requisition  for  reimbursement  made  by  the  Treasurer  at  the  end  of 
each  month.  The  paid  checks  are  sent  to  the  Register  of  the  Treas-^ 
ury  for  an  administrative  examination,  who  in  turn  forwards  them  to 
the  Auditor  for  the  Treasury  Department.  There  were  686,827  checks 
drawn  during  the  fiscal  year  1918,  amounting  to  $40,100,274.04. 

THE  RESERVE  FUND. 

The  transactions  in  the  reserve  fund  represent  more  truly  exchanges 
to  secure  an  accommodation  of  denominations  than  presentations 
to  obtain  gold.  The  redemptions  from  the  reserve  fund  during  the 
.fiscal  year  1918  were,  in  united  States  notes,  18,285,090.  The 
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redeemed  notes  were,  under  the  pro^sions  of  the  act  of  March  14, 
1900,  immediately  exchanged  for  gold,  and  thereby  the  reserve  was 
maintained  in  volume  and  character. 

STATEMENT  OF  THE  TEEASUEY  OF  THE  UNITED  STATES. 


The  Treasury  holdings  of  mone5^  at  the  close  of  the  fiscal  year 
' 1918  amounted,  to  $5,451,694,011.34  and  from  the  revised  figures  of 
the  several  funds  it  was  set  apart  as  follows: 

RESERVE  FUND. 

Gold  coin  and  bullion $152, 979, 025.  63 


TRUST  FUNDS. 

[Held  for  redemption  of  the  notes  and  certiScates  for  which  they  are  respectively  pledged.] 


Gold  coin  and  bullion ...  $1, 026, 631, 669 

Silver  dollars 379,211,468 

Silver  dollars  ot  1890 1, 851, 114 


Total 1,407,694,251 


Gold  certificates  out- 
standing...  $1,784,480,669 

Less  amount  in  the  Treas- 
ury.....  757,849,000 


Net 1,026,631,669 

Silver  certificates  out- 
standing  409, 215, 000 

Less  amount  in  the  Treas- 
ury  30,003,532 


Net 379,211,468 


Treasury  notes  (1890)  out- 
standing  1,858,000 

Less  amount  in  the  Treas- 
ury  6,886 


Net 1,851,114 


Total 1,407,694,251 


GOLD  SETTLEMENT  FUND,  FEDERAL  RESERVE  BOARD. 


Gold  coin  and  bullion 


$1,  205, 082, 010 


The  items  composing  the  general  fund  are  subdivided;  the  first 
part  shows  the  amount  of  eadi  kind  of  available  cash  actually  held 
in  the  vaults  of  Treasury  offices,  after  setting  out  from''  the  assets 
the  appropriate  kinds  oi  money  to  meet  the  requirements  of  the 
reserve  fund,  trust  funds,  and  gold  settlement  fund,  followed  by 
the  amounts  of  public  moneys  m Federal  reserve  banks,  national 
banks,  and  other  depositaries  to  the  credit  of  the  Treasurer  of  the 
United  States  and  of  disbursing  officers;  the  second  part  shows  the 
current  demands  against  the  same,  and  finally  the  net  balance  in 
the  general  fund. 

The  assets  in  the  general  fund  in  the  Treasury  on  June  30,  1918 
and  the  demand  liabihties  outstanding  on  that  (late  were  as  follows: 


In  Treasury  offices: 

Gold  coin $95, 262, 262. 46 

Standard  silver  dollars 40, 927, 821. 00 

United  States  notes 6, 638, 204. 00 

Federal  reserve  notes 28,319,840.00 

Federal  reserve  bank  notes 186, 895. 00 

National-bank  notes 2, 045, 480. 00 

Certified  checks  on  banks 1 42, 014. 03 

Subsidiary  silver  coin ; 14,878,278.45 

Minor  coin 3, 132, 800. 04 

Silver  bullion  (at  cost) 13, 372, 347. 04 

Unclassified  (unassorted  currency,  etc.) 1, 536, 896. 08 

Public  debt  obligations  paid — awaiting  reimbursement 1, 944, 354 . 4 1 


I 


$208,287,192.51 
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In  Federal  land  banks  ..i 

In  Federal  reserve  banks $63, 817, 988. 46 

Intransit 21,559,883.75 


In  special  depositaries: 

Account  of  sales  of  certificates  of  indebtedness 587, 542, 325. 04 

Liberty  loan  deposits 10, 079, 683. 47 

Income  and  excess  profits  tax  deposits 893. 716, 816. 93 


In  national-bank  depositaries: 

To  credit  of  Treasurer  of  the  United  States 42, 559, 384. 43 

To  credit  of  other  Government  officers 10, 935, 494. 40 

In  transit 24, 027, 493. 24 


To  credit  of  Treasurer  of  the  United  States 

In  treasury  of  Philippine  Islands: 

To  credit  of  Treasurer  of  the  United  States 580, 583. 20 

To  credit  o4 other  Government  officers., 4,412,019.15 


$430,000.00 

85,377,872.21 


1,491,338>825.44 


77,522,372.07 

11,026,603.50 


4,992,602. 35 


1,878,975,368.08 

Deduct  current  liabilities:  . * 

National-bank  note  5 per  cent  fund 27,951,572.12 

Less  notes  in  process  of  redemption 19,103,938.63 


Treasurer’s  checks  outstanding 

Post  Office  Department  balances 

Board  of  trustees.  Postal  Savings  System  iialance 

Balances  to  credit  of  postmasters,  clerks  of  court,  etc 

Undistributed  assets  of  insolvent  national  banks 

Deposits  for— 

Redemption  of  Federal  reserve  notes  (5  per  cent  fund) 

Redemption  of  Federal  reserve  bank  notes  (5  percent  fund).. 
Retirement  of  additional  circulating  notes  (act  of  May  30, 1908) 
Miscellaneous  redemption  accounts 


8,847, 633.49 
558,921.37 
31,378,913. 29 
7,369,091.83 
37,140,675.93 
910,631.76 

88,462,375.00 

583.700.00 

893.595.00 
17,900,250.20 

194,045,787.87 


1,684,929,580.21 

Balance  In  treasury— 

Held  for  Treasury  warrants  outstanding.  36, 606, 344. 79 

To  credit  of  disbursing  officers 1,024,548,716.57 

Subject  to  warrant  of  the  Secretary  of  the  Treasury 623, 774, 518. 85 

^ 1, 684, 929, 580. 21 


Balance  in  general  fund  subject  to  warrant  June  30, 1917 967, 247, 123. 48 

Balance  In  general  fund  subject  to  warrant  June  30, 1918 623, 774, 518. 85 


Net  decrease 343, 472, 604. 63 


AVAILABLE  CASH  BALANCE. 

The  available  cash  balance  in  the  general  fund  subject  to  warrant 
at  the  close  of  the  fiscal  year  1918  was  1623,774,518.85,  a decrease 
of  $343,472,604.63,  as  compared  with  that  of  12  months  earlier. 
This  decrease  is  verified  by  the  net  results  in  all  accounts  of  receipts 
and  disbursements  shown  on  previous  pages  of  this  report,  which  are 
brought  together  here: 

Available  cash  balance  June  30,  1917 1967, 247, 123. 48 

Add:  Excess  of  pubbe  debt  receipts  over  dis- 
bursements for  1918  (see  p.  546) $9, 268, 010, 134. 48 

Deduct: 

Excess  of  ordinary  dis- 
bursements over  ordi- 
nary receipts  for  1918 

(see  p.  543) $4,  792, 521, 680.  29 

Extraordinary  disburse- 
ments for  1918  (see 

p.  544) 4,804,588,004.15 

Excess  of  Panama  Canal 
disbursements  over  re- 
ceipts • for  1918  (see 

p.  544) 14,373,054.67 

9,611,482,739.11 

343,' 472, 604.  63 

Available  cash  balance  June  30,  1918 623, 774, 518. 85 
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The  balance  in  the  Treasury  at  the  end  of  each  month  from  Janu- 
ary, 1912,  is  stated  in  Table  No.  17,  page  605,  and  for  July  1 in  each 
year  since  1910  in  the  statement  following: 

Available  cash  balance  (including  the  reserve  fund)  on  the  dates  named. 


Available  cash  balance. 


Bates. 


July  1, 1910, 
July  1, 1911. 
July  1, 1912, 
July  1,1913. 
July  1, 1914. 
July  1, 1915. 
July  1, 1916. 
July  1, 1917. 
July  1, 1918. 


Reserve  fund.  | 

General  fund. 

Total. 

$150, 000,000.00 
150,000,000.00 
150, 000,000.00 
150,000, 000.00 
150,000,000.00 

152.977.036. 63 

152.979.025. 63 

152.079.025.63 

152.979. 025.63 

$106, 894, 675. 67 
140, 176,926.13 
167,152,478.99 
165,960,984. 79 
161,612,615.53 
104, 170, 105. 78 
178,491,415.58 
967,247,123.48 
623,774,518.85 

$256,894,675.67 
290, 176, 926. 13 
317,152,478.99 
315,960,984.79 
311,612, 615.53 
257,147,142.41 
331,470,441.21 
1,120, 226, 149.11 
776, 753,544. 48 

GOLD  IN  THE  TEEASUET. 

The  gold  in  the  Treasury  at  the  close  of  the  fiscal  year  1917 
amounted  to  $2,325,472,035.87.  By  July  27,  1917,  the  holdings  had 
increased  to  $2,339,787,896.69,  after  which  there  was  a gradual 
decrease  in  the  amount  until  the  minimum  holding  for  the  year  was 
recorded  at  $2,301,637,672.11  on  September  8,  1917.  The  total 
gold  in  the  Treasury  at.  the  close  of  the  fiscal  year  1918  was 
$2,479,954,967.09.  The  imports  of  gold  during  the  fiscal  year  were 
$124,413,483,  the  exports  $190,852,224,  and  the  excess  of  exports 
$66,438,741;  ' 

The  total  amount  of  gold  in  the  Treasury  on  July  1 in  each  year 
from  1910,  set  apart  for  the  respective  uses,  is  shown  in  the  state- 
ment following; 

Gold  in  the  Treasury. 


Dates. 

Reserve. , 

For  certificates 
in  circulation. 

Gold  settle- 
ment fund, 
Federal  Re- 
serve Board. 

General  fund 
(belonging  to 
Treasury). 

Total. 

JxUy  1, 1910 

July  1,  1911 

July  1, 1912 

July  1, 1913 

July  1, 1914 

July  1,  1915 

July  1, 1916 

July  1, 1917 

July  1, 1918 

$150,000,000. 00 
150, 000,000.00 

150.000. 000.00 

150.000, ' 000. 00 

150. 000.  000. 00 

152.977.036.63 

152. 979.025.63 
152,979,025.63 
152, 979,025.63 

$802,754,199.00 

930.367. 929.00 

943.435.618.00 

1.003.997.709.00 

1.026. 149. 139.00 

1.135.213.619.00 

1.565.400.289.00 

1.584.235.909.00 

1.026.631.669.00 

$526, 295, 000. 00 
1,205,082,010. 00 

$92,411,286. 24 
83,533,254.56 
114,028,640.  22 
108,363,326. 87 
102,962,970. 70 
94,769,333.55 
85,114,618.20 
61,902, 101.24 
95,927,821.00 

$1,045,165,485.24 
1,163,901,183.56 
1,207,464,204. 22 

1.262.361.035. 87 
1,279,112,109;  70 
1,382,959,989. 18 

- 1,803,493,932.83 

2.325.472.035. 87 
2,479,954,967.09 

BONDS  HELD  AS  SECUEITT  FOR  NATIONAL  BANKS. 

At  the  close  of  the  fiscal  year  1918  the  Treasurer  of  the  United 
States  held  in  trust  United  States  bonds  to  the  amount  of  $690,384,- 
150  as  security  for  the  circulating  notes  of  national  banks,  an  increase 
of  $19’,051,090  as  compared  with  that  of  the  preceding  year.  ' The 
securities  pledged  for  the  safekeeping  of  public  deposits  in  the  de- 
positary banks  amounted  to  $50,344,700. 

The  kinds  of  bonds  in  the  custody  of  the  Treasurer  and  the  changes 
therein  during  the  fiscal  year  1918  are  recorded  in  the  statements 
following; 
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Bonds  held  for  national  banks,  close  of  June,  1917  and  1918,  and  changes  during  1918. 


Kind  of  bonds. 


Rate. 


Held  June 
30, 1917. 


Transactions  during  1918. 


Deposited.  Withdrawn. 


Held  June 
30, 1918. 


TO  SECURE  CIRCULATION. 


United  States  loan  of  1925 

United  States  loan  of  1908-1918. 
United  States  consols  of  1930;. . 
United  States  Panama,  1936. . . 
United  States  Panama,  1938. . . 


Per  cent. 
4 
3 
2 
2 
2 


Total. 


TO  SECURE  PUBLIC  DEPOSITS. 

Held  by  the  Treasui-er  of  the  United 
States; 

United  States  third  Liberty  loan 

United  States  loan  of  1925 

United  States  second  Liberty  loan. . . . 
United  States  convertible  loan  of  1932- 

1947 

United  States  certificates  of  indebted- 
ness  

United  States  first  Liberty  loan 

United  States  loan  of  1908-1918 

United  States  Panama,  1961 

United  States  conversions  of  1946 

United  States  consols  of  1930 

United  States  Panama,  1936 

United  States  Panama,  1938 

Federal  land  bank  farm  loans 

Philippine  loans 

Porto  Rico  loans 

District  of  Columbia 

Territory  of  Hawaii j 

Pliilippine  Railway I 

Manila  Railway I 

Miscellaneous ! 


Total. 


4i 

4 

4 


(0 

3 

3 

3 
2 
2 
2 

(1) 

4 
4 

3.65 

0) 

4 

4 

(0 


$29,871,200 

16,386,600 

553,713,600 

46,558,820 

24,802,840 


671,333,060 


2,302, 100 


546,000 


3,335,700 

10,786,000 

735.000 
8,927,650 

842,500 

382.000 


4.142.000 

1.250.000 

355.000 

1.022.000 

196.000 

10,000 

8,222,400 


43,054,350 


$16, 224, 200 
3,639, 720 
24,809,500 
3,333, 560 
965, 780 


$2, 269,800 
3,554,300 
20,584, 750 
2,593,320 
919,500 


48,972, 760 


29,921,670 


2, 188,050 
135,000 
7,004,750 

1,641,700 

1,275.000 
"3,666, 950 
78,500 
531,500 


2,000 

914,600 

300.000 

110.000 

1,786,000 
1,656, 500 
547, 200 
847, 500 


132,000 


25.000 

285.000 

438.000 
60,000. 

103.000 

75.000 


1,698,300 

231,500 

26,000 

55.000 

438.000 

162.000 
128,000 

15.000 


2,641,000 


4,072, 500 


20, 280, 450 


12,990, 100 


$43, 825, 600 
16, 472,020 
557,938,350 
47,299,060 
24,849,120 


690,384,150 


2, 186,050 
1,522,500 
6,704, 750 

1,531,700 

35. 000 
2,010,450 

2.867.000 
10, 470, 000 

735.000 
7,361,350 

611.000 

381.000 

230.000 

4.142.000 

1.148.000 

330.000 

1.082.000 

196.000 

10.000 

6.790,900 


50,344,700 


» Various. 


BONDS  HELD  TO  SECURE  CIRCULATION  ISSUED  BY  FEDERAL  RESERVE 

BANKS. 

Bonds  held  for  Federal  reserve  banks,  close  of  June,  1917  and  1918,  and  changes  during 

1918. 


Kind  of  bonds. 

Held  June  30, 
1917. 

Transactions  during  1918. 

Held  June  30, 
1918. 

Deposited. 

Withdrawn. 

$825,000 

8,957,500 

62,500 

155,000 

10,000,000 

8,296, 750 

18,296,750 

BONDS  HELD  AS  SECURITY  FOR  POSTAL-SAVINGS  FUNDS. 

At  the  close  of  the  fiscal  year  1918  the  Treasurer  of  the  United 
States  held  in  trust,  under  the  prov.sions  of  the  act  of  June  25,  1910, 
bonds  and  securities  amounting  to  $189,842,746.26  as  security  for 
posta  -savings  funds  deposited  in  designated  depositaries. 
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Bonds  held  as  security  for  postal-savings  funds,  dose  of  June,  1917  and  1918,  and  changes 

during  1918.  , 


Kind  of  bonds. 


United  States  third  Liberty  loan . . . 

United  States  loan  of  1925 

United  States  second  Liberty  loan.. 
United  States  4%  convertible  loan 

of  1932-47 

United  States  fixst  Liberty  loan 

United  States  certificates  of  indebt- 
edness 

United  States  loan  of  1*^8-1918.. 

United  States  Panama,  1961 

United  States  conversions,  1946 

United  States  postal  savings 

United  States  consols  of  1930 

United  States  Panama,  1936 

United  States  Panama,  1938 .... 

Philippine  loans 

Porto  Rico  loans 

District  of  Columbia 

Territory  of  Hawaii...: 

State  loans.' 

Municipal  loans 

County  loans 

Federal  land  bank  farm  loans 

Federal  land  bank  joint  stock 

Miscellaneous : 

Total 


Rate. 

Held  June  30, 

Transactions  during  1918. 

Held  June  30, 

1917. 

Deposits. 

Withdrawn. 

1918. 

Per  ct. 
.4 

1,766,500.00 

55.000.00 

■ 1,766,500.00 
595,900.00 

S743,900.00 

203,000.00 

4 

10,370,550.00 

1,980,950. 00 

8,389,600.00 

4 

3,349,200.00 

203,700.00 

3, 145, 500.00 

12,978,600.00 

5,891,200.00 

7,087,400.00 

(’) 

2,075,000.00 

2,520,000.00 

4,533,000.00 

62,000.00 

3 

918,020.00 

11,000.00 

81,800.00 

847,220.00 

3 

3,428,600.00 

224,500.00 

188,500.00 

3.464,600.00 

3 

2it 

318,000.00 

1,000.00 

1,000.00 

319,000.00 
1, 000.00 

2" 

2 

1,082, 100.00 
130,500.00 

50,000.00 

51,500.00 

1,080,600.00 
130, 500.00 

2 

68,500.00 

4. 000. 00 

64,500.00 

4 

4,356.000.00 

183,000. 66 

187,000.00 

4,352,000.00 

4 

2,076,000.00 

94,000.00 

126,000.00 

2,044,00 

3.65 

91,500.00 

5, 000. 00 

5,000.00 

91,500.00 

(') 

1,610,300.00 

75,300.00 

150,000. 00 

1,535,600.00 

(>) 

26,475,250.00 

4,968.100.00 

3,838,000.00 

27,605,350.00 

(>) 

91,334,574.37 

12,562,599.00 

13,443,081.66 

90,454,091.71 

<7 

0) 

5 

17,902,676.75 

2,672,616.80 

1,863,138.00 

8, 712, 155. 55 

407,000.00 

1,000.00 

10,000.00 

397,000. 00 
1,000.00 

(’)  ■ 

17,^5,824.00 

1,896,500.00 

1,576,595.00 

17,695,729.00 

169,987,745.12 

54,191,465.80 

34,336, 464. 66 

189,842,746. 26 

* Various. 


The  board  of  trustees  of  the  Postal  Savings  System  will  accept  as 
security  for  postal  savings  deposits,  at  the  respective  values  herein 
fixed,  negotiable  interest^earing  bonds  or  securities  of  the  following 
classes,  viz: 

(a)  Bonds  and  interest-bearing  certificates  of  indebtedness  of  the 
United  States,  bonds  of  the  Philipipine  Islands,  of  the  District  of 
Columbia,  and  of  Porto  Rico,  and  Farm-Loan  bonds  authorized  by 
act  of  Congress  approved  July  17,  1916  (39  Stat.,  360),  will  be  ac- 
cepted at  their  par  value. 

Q>)  Bonds  of  any  State  of  the  United  States  and  of  the  Territory  of 
Hawaii  will  be  accepted  at  their  market  value,  but  if  such  market 
value  is  above  par  they  will  be  accepted  at  their  par  value. 

(c)  Bonds  of  any  city  in  the  United  States  having  a population  of 
over  30,000,  as  shown  by  the  latest  annual  report  of  the  Bureau  of 
Census,  entitled  “Official  Statistics  of  Cities  having  a Population  of 
over  Thirty  Thousand,”  which  has  been  in  existence  for  a period  of 
10  years,  which  for  a period  of  10  years  previously  has  not  defaulted 
in  the  payment  of  any  part  of  either  principal  or  interest  of  any 
funded  debt  authorized  to  be  contracted  by  it,  and  whose  net  funded 
indebtedness  does  not  exceed  10  per  cent  of  the  valuation  of  its  taxable 
property,  to  be  ascertained  by  the  last  preceding  valuation  for  the 
assessment  of  taxes,  will  be  accepted  at  90  per  cent  of  their  market 
value,  but  if  such  market  value  is  above  par,  they  wiU  be  accepted 
at  90  per  cent  of  their  par  value. 

id)  Bonds  of  any  other  city,  town,  county,  or  other  legally  consti- 
tuted municipality  or  district  in  the  United  States,  which  has  been 
in  existence  for  a period  of  10  years,  which  for  a period  of  10  years 
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previously  has  not  defaulted  in  the  payment  of  any  part  of  either 
principal  or  interest  of  any  funded  debt  authorized  to  he  contracted 
by  it,  and  whose  net  funded  indebtedness  does  not  exceed  10  per  cent 
of  the  valuation  of  its  taxable  property,  to  be  ascertained  by  the  last 
preceding  valuation  for  the  assessment  of  taxes,  will  be  accepted  at 
75  per  cent  of  their  market  value,  but  if  such  market  value  is  above 
par  they  will  be  accepted  at  75  per  cent  of  their  par  value. 

Bonds  of  the  several  classes  described  in  paragraphs  (6),  (c),  and 
(d),  to  be  acceptable  as  security,  shall  be  the  general  obligations  of 
the  States,  Territories,  counties,  cities,  towns,  or  other  pohtical  divi- 
sions by  or  in  behalf  of  which  they  are  issued,  and  payable,  either 
directly  or  ultimately,  without  limitation  to  a special  fund,  from  the 
proceeds  of  taxes  levied  upon  all  the  taxable  real  and  personal  prop- 
er^ within  the  territorial  limits  of  such  political  divisions. 

The  term  “net  funded  indebtedness,”  for  the  purposes  of  paragraphs 
(c)  and  id),  is  hereby  defined  to  be  the  difference  between  the  legal 
OTOss  indebtedness  of  a city,  town,  county,  or  other  municipality 
(including  the  amount  of  any  school  district  or  other  bonds  which 
depend  for  their  redemption  upon  taxes  levied  upon  property  within 
the  municipality)  and  the  aggregate  of  the  following  items: 

(1)  The  total  of  all  sinking  funds  accumulated  for  the  redemption 
of  such  gross  indebtedness,  except  sinking  funds  applicable  to  bonds 
hereafter  described  in  this  section. 

(2)  The  amount  of  outstanding  bonds  or  other  debt  obligations 
made  payable  from  current  revenues. 

(3)  The  amount  of  outstanding  bonds  issued  for  the  purpose  of 
providing  the  inhabitants  of  a municipality  with  pubhc  ^utilities, 
including  the  supplying  of  water  or  the  construction  of  subways  and 
tunnels  for  railways:  Provided,  That  evidence  is  submitted  showing 
that  the  income  from  such  utilities  is  sufficient  for  maintenance,  for 
payment  of  interest  on  such  bonds,  and  for  the  accumulation  of  a 
sinking  fund  for  their  redemption. 

(4)  The  amount  of  outstanding  improvement  bonds,  issued  under 
laws  which  provide  for  the  levying  of  special  assessments  against 
abutting  property  in  suflScient  amounts  to  insure  the  payment  of 
interest  on  the  bonds  and  the  redemption  thereof:  Provided,  That 
such  bonds  are  direct  obligations  of  the  municipality  and  included  in 
the  gross  indebtedness  of  the  municipality. 

(5)  The  amount  of  outstanding  bonds  issued  by  a political  sub- 
division, funds  for  the  payment  of  which  are  donated  by  the  State: 
Provided,  That  evidence  is  submitted  showing  that,  such  funds  are 
sufficient  in  amount  to  insure  the  payment  of  interest  on  the  bonds 
and  the  principal  thereof  at  maturity. 

Obligations  of  the  general  class  embracing  what  are  commonly 
known  as  “revenue  bonds,”  “temporary  bonds,”  “temporary  notes,” 
“certificates  of  indebtedness,”  “warrants,”  and  the  like  obligations, 
whether’ issued  in  anticipation  of  the  collection  of  taxes,  assessments, 
or  other  revenues,  or  of  the  sale  of  bojnds  of  other  obligations,  or  for 
similar  puiposes,  will  not  be  accepted  as  security  for  postal  savings 
deposits:  Provided,  That,  in  applying  this  regulation,  consideration 
will  be  given  to  the  legal  status  of  the  obligations  submitted  rather 
than  to  .the  nomenclature  employed  in  designating  such  obligations: 
And  provided  further.  That  this,  regulation  shall  not  apply  to  obliga- 
tions of  the  United  States  Government.  ■ 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


554 


REPORT  ON  THE  FINANCES. 


e 

Bonds  which  in  all  other  respects  are  found  to  be  legrally  acceptable 
as  security  under  the  postal  savings  act,  and  these  regulations  will 
be  construed,  as  a matter  of  law,  to  conform  to  those  provisions  of 
section  8,  paragraphs  (c)  and  respectively,  which  relate  to  term 
of  existence  and  nondefault,  under  the  following  conditions; 

(1)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which 
was,  subsequently  to  the  issuance  of  such  bonds,  consolidated  with, 
or  merged  into,  ail  existing  political  division  which  meets  the  require- 
ments of  these  regulations,  will  be  deemed  to  be  the  bonds  of  such 
political  division:  Provided,  That  such  bonds  were  assumed  by  such 
political  division-under  statutes  and  appropriate  proceedings  the  effect 
of  which  is  to  make  such  bonds  general  obligations  of  such  assuming 
political  division,  and  payable,  either  directly  or  ultimately,  without 
limitation  to  a special  fund,  from  the  proceeds  of  taxes  levied  upon 
all  the  taxable  real  and  personal  property  within  its  territorial  hmits. 

(2)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipasity  or  district  in  the  United  States  which 
was,  subsequently  to  the  issuance  of  such  bonds,  wholly  succeeded 
by  a newly  organized  political  division,  whose  term  of  existence, 
added  to  that  of  such  original  political  division,  or  of  any  other 
political  division  so  succeeded,  is  equal  to  a period  of  10  years,  will  be 
deemed  to  bo  bonds  of  such  succeeding  political  division:  Pro- 
vided, That  during  such  period  none  of  such  pohtical  divisions  shall 
have  defaulted  in  the  payment  of  any  part  of  either  principal  or 
interest  of  any  funded  debt  authorized  to  be  contracted  by  it:  Afid 
provided  further.  That  such  bonds  were  assumed  by  such  new  pohtical 
division  under  statutes  and  appropriate  proceedings  the  effect  of 
which  is  to  make  such  bonds  general  obhgations  of  such  assuming 

Eolitical  division,  and  payable,  either  directly  or  ultimately  without 
mitation  to  a special  fund,  from  the  proceeds  of  taxes  levied  upon 
all  the  taxable  real  and  personal  property  within  its  territorial  hmits.  , 

(3)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other 
legally  constituted  municipality  or  district  in  the  United  States  which, 

f)rior  to  such  issuance,  became  the  successor  of  one  or  more,  or  was 
ormed  by  the  consolidation  or  merger  of  two  or  more,  preexisting 
pohtical  divisions,  the  term  of  existence  of  one  or  more  of  which, 
added  to  that  of  such  succeeding  or  consohdated  political  division,  is  . 
equal  to  a period  of  10  years,  will  be  deemed  to  be  bonds  of  a pohtical 
division  which  has  boon  in  existence  for  a period  of  10  years:  Pro- 
• vided,  That  durmg  such  period,  none  of  such  original,  succeeding,  or 
consohdated  political  divisions  shall  have  defaulted  in  the  payment 
of  any  part  of  either  principal  or  interest  of  any  funded  debt  author- 
ized to  be  contracted  by  it. 

, The  board  of  trustees  reserves  the  right  to  reclassify  the  securities 
acceptable  for”  deposits  and  to  change  the  valuation  at  which  they 
will  be  accepted.  Under  no  circumstances  will  securities  of  other 
classes  than  those  above  named  be  accepted. 

POSTAL-SAVINGS  BONDS  AND  INVESTMENTS  THEREIN. 

The  trustees  of  the  Postal  Savings  System,  under  a general  author- 
ity in  the  postal-savings  law,  have  arranged  to  take  over  at  par  any 
of  the  postal-savings  bonds  that  depositors  may  wish  to  turn  back. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


TREASUREE. 


555 


The  first  investment  in  these  bonds  was  made  on  December  9,  1911, 
when  they  were  quoted  in  the  open  market  at  92^  cents  on  the  dollar 
, Under  the  arrangement  made  by  the  trustees  they  have  taken  over  at 
par  aU  of  the  bonds  offered  by  the  depositors,  ana  at  the  close  of  the 
fiscal  year  1918  the  Treasurer  of  the  United  States  held  $3,963,440 
of  sucn  bonds,  which  are  registered  in  the  name  of  the  board  of 
trustees. 

WITHDRAWAL  OF  BONDS  TO  SECURE  CIRCDLATION.  ' 

Under  the  provisions  of  section  18  of  the  Federal  Reserve  Act 
national  banks  filed  with  the  Treasurer  of  the  United  States  apphca- 
tions  to  sell  for  their  account  United  States  bonds  securing  ch’culation 
as  follows : ; 


Quarter  ended — 

Cases. 

Amount. 

Sept.  30, 1917 

9 

$462,500 

841,250 

5,291,250 

$5,425,000 

Dec.  31, 1917 

9 

Mar.  31,  1918 

7 

June  30,  1918 

3 

The  Federal  Reserve  Board  did  not  deem  it  advisable  to  allot  or  to 
' require  the  Federal  reserve  banks  to  purchase  any  of  the  bonds 
offered  for  sale  in  the  foregoing  applications. 

The  deposits  on  the  several  accounts  for  the  redemption  of  national- 
bank  notes  during  the  fiscal  year  1918  may  be  studied  from  the 
statement  following. 

Money  deposited  in  the  Treasury  each  rrumth  of  the  fiscal  year  1918  fw  the  redemption  of 
notes  of  national  banks  failed,  in  liquidation,  and  reducing  circulation;  also  the  amount 
of  national-hank  notes  outstanding. 


Retirensent  account. 


July 

August.... 

September 

October... 

November. 

December. 


Months. 


Reducing. 


Insolvent  and 
liquidating. 


National  Federal 

banks.  reserve  banks. 


'National-bank 
notes  out- 
standing. 


1917. 


$299,845.00 

216.460.00 

172.397.50 

213.497.50 

303.600.00 

333.670.00 


$49,995-00 
100,000. 00 
239, 800.00 
24,997.50 
45,000.00 
280, 197.60 


$728,483,362 

730,346,605 

729,010,242 

729,246,800 

729,895,430 

731,817,795 


January.. 

February 

March.... 

April 

May 

June 


1918. 


Total 


349.600.00 

663.250.00 

288.600.00 

858.600.00 

105. 145.00 
351,097.60 


1,187.700.00  , 
987,200.00'  . 

177.490.00  ; 

235.850.00  , 
890,097.50  ; 

1,872,000.00  , 


730, 166, 700 
730,060,740 
732,531,552 
734,031, 132 
737,668,675 
739,649,485 


4,160,762.50 


6,090,327.50 
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report  on  the  finances. 


DEPOSITARIES  OF  THE  UNITED  STATES. 

The  Secretary  of  the  Treasury  determines  the  number  of  such 
depositaries  and  the  amount  of  public  money  required  in  each  for  the 
' transaction  of  the  public  business,  fixes  the  amount  of  balances  they 
may  hold,  and  requires  the  banks  thus  designated  to  give  satisfactory 
security,  by  the  deposit  of  United  States  bonds  and  otherwise,  for  the 
safe-keeping  and  prompt  payment  of  the  public  money  deposited  with 
them,  "and  Tor  the  faithful  performance  of  their  duties  as  financial 
agents  of  the  Government.  The  regular  depositaries  j receive  and 
disburse  the  public  moneys,  while  the  special  depositaries  hold  only 
the  moneys  transferred  to  them  from  the  Treasury.  All  of  the 
national-bank  depositaries  are  required  to  pay  interest  at  the  rate  of  2 
per  cent  per  annum  on  the  average  monthly  amount  of  public  deposits 
held. 

The  number  of  depositaries  at  the  close  of  the  fiscal  yearn  1917  and 
1918  are  here  stated; 


Tlogiilar. 

Special. 

Total. 

765 

2, 624 

3, 389 

781 

• 7,169 

7,956 

PUBLIC  MONEYS  IN  DEPOSITARY  BANKS. 

At  the  close  of  the  fiscal  year  1917  the  depositary  banks  held  public 
moneys  as  follows:  Federal  reserve  banks,  $299,871,632.42;  national 
banks,  $39,395,650.24;  and  special  depositaries  on  loan  account, 
$783,922,759.51;  making  a total  of  $1,123,190,042.17. 

During  the  first  quarter  of  the  fiscal  year  hea^  disbursements  are 
made  in  providing  for  the  new  activities  of  the  Government  and  the 
growing  necessities  of  the  public  service.  The  Federal  reserve  banks 
are  the  principal  financial  agents  in  effecting  the  sale  of  bonds  and 
notwithstanding  the  large  receipts  during  the  quarter  through  these 
banks  on  that  account  the  balances  in  the  depositary  banks  were 
largely  reduced  by  the  close  of  September,  1917,  and  were  as  follows: 
Federal  reserve  Danks,  $54,830,530.09;  national  banks,  $42,835,- 
487.52;  and  special  depositaries  on  loan  account,  $405,296,165.32; 
making  a total  of  $502,962,182.93. 

The  public  moneys  handled  by  depositary  banks  during  the  month 
of  June  is  much  greater  in  amount  than  in  other  months  of  the  year, 
owing  to  the  provisions  of  law  relating  to  the  payment  of  the  cor- 
poration excise  tax,  the  income  tax,  etc.  On  the  last  day  of  the 
fiscal  year  the  collectors  of  internal  revenue  received  payments  of 
these  taxes  imtil  a late  hour,  and  as  a result  the  collections  were  de- 
posited in  the  depositary  banks,  in  many  instances . after  banking 
hours.  At  the  close  of  the  month  of  June,  1918,  the  depositary  ban^ 
held  public  moneys  as  follows; 
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In  Federal  land  banks $430, 000.  00 

In  Federal  reserve  banks 63, 817, 988.  46 

In  special  depositaries 1, 491, 338, 825.  44 

In  national  banks 53, 494, 878.  83 

In  foreign  depositaries 7 11, 026, 503.  50 

In  Treasury  of  Philippine  Islands-. 4, 992',  602.  35 


Total 1, 625, 100, 798. 58 


GENEBAL  ACCOUNT  OF  THE  TBEASUREE  OF  THE  UNITED  STATES. 

“ The  Treasurer  receives  and  keeps  the  moneys  of  the  United  States 
and  disburses  the  same  upon  warrants  drawn  by  the  Secretary  of  the 
Treasury,  countersigned  by  the  Comptroller  of  the  Treasury,  and 
not  otherwise.  He  takes  receipts  for  all  moneys  paid  by  him  and 
gives  receipts  for  all  moneys  received  by  him;  and  all  receipts  for 
moneys  received  W him  are  indorsed  upon  warrants  signed  by  the 
Secretary  of  the  Treasury,  without  which  warrant,  so  signed,  no 
acknowledgement  for  money  received  into  the  Public  Treasury  is 
valid.  He  renders  his  accounts  quarterly,  or  oftener  if  required, 
and  at  all  times  submits  to  the  Secretary  of  the  Treasury  and  the 
Comptroller  of  the  Treasury,  or  either  of  them,  the  inspection  of  the 
moneys  in  his  hands. 

As  a matter  of  informatiom  it  may  be  said  that  all  public  moneys 
paid  into  any  subtreasury  office,  national-bank  depositary,  or  other 
depositary,  are  placed  to  the  credit  of  the  Treasurer  of  the  United 
States  and  held  subject  to  his  draft.  The  public  moneys  in  the  hands 
of  any  depositary  of  public  moneys  may  be  transferred  to  the  Treasury 
of  the  United  States  or  may  be  transferred  from  one  depositary  to  any 
other  depositary,  a!s  the  safety  of  the  public  moneys  and  the  con- 
venience of  the  public  service  shall  require.  ^ 

The  public  moneys  in  any  subtreasury,  mint,  or  other  depositary 
are  subject  to  special  examination  and  count  whenever  it  is  deemed 
advisable  by  the  Secretary  of  the  Treasury.  Such  examinations  of 
the  moneys  in  the  subtreasuries  are  frequently  made  by  committees 
representing  the  Secretary  and  the  Treasurer.  Annual  examinations 
of  the  public  moneys  in  mints  are  made  by  committees  selected  by 
the  Director  of  the  Mint,  but  as  these  moneys  are  a part  of  the  general 
account,  it  is  suggested  that  the  Treasurer  of  the  United  States 
should  have  a representative  on  all  such  committees. 

GOLD  SETTLEMENT  FUND,  FEDEBAL  BESEBVE  BOARD. 

The  .transactions  in  the  gold  settlement  fund  during  the  fiscal  year 
1918  are  set  forth  in  the  statement  following; 


Balance  to  the 
credit  of  the 
gold  settle' 
ment  fund 
June  30, 1917. 

Fiscal  year  1918. 

Bh-lance  to  the 
credit  of  the 
gold  settle- 
ment fund 
June  30, 1918. 

Deposits. 

Withdrawals. 

$526,295,000 

81,045,923,813 

$367, 136,803 

$1,205,082,010 
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EEPOET  OK  THE  FIKAKCBS, 


MONETARY  STOCK. 

During  the  fiscal  year  1918  the  monetary  stock  of  the  country  took 
on  a growth  of  $1,333,082,268,  and  amounted  to  $6,741,072,294  at 
the  close  of  the  year.  -The  increase  in  gold  was  $56,642,275;  in  sub- 
sidiary silver  com  $33,581,861 ; in  Federal  reserve  notes  $1,300,172,- 
485;  m Federal  reserve  bank  notes  $2,653,755;  and  in  national-bank 
notes  $8,785,475,  while  the  standard  silver  dollars  decreased  $68,753,- 
583. 

The  amount  of  each  kind  of  money  included  in  the  general  stock 
is  given  in  the  statement  following  (this  statement  represents  the 
monetary  stock  of  the  United  StatS  as  shown  by  the  revised  state- 
ments for  June  30,  1917  and  1918: 


Kiods. 

In  Treasury, 
mints,  and 
Federal  reserve 
banks. 

In  circulation. 

Total  stock. 

June  30, 1917: 

1,983,057,036 

496,444,138 

4,422,622 

1,036,089,527 

71,825,375 

193,852,097 

3,019,146,563 

568,269,513 

198,274,719 

2, 483,923,796 

1,301,766,999 

3,785,690,795 

10, 719,778 
. 2,995,185 
96, 455 
17,971,459 

o335,961,238 
544,412,775 
12, 693,790 
697,448,551 

346,681,016 
547,407,960 
12, 790, 245 
715,420,010 

31,782,877 

1,590,516,354 

1,622,299,231 

2,515,706,673 

2,892, 283,353 

5,407,990,026 

702,199,310 

15,675,168 

5,922 

1,392,137,359 
477, 184, 842 
1,970,078 

717,880,390 

1,871,292,279 

4,763,575,632 

5,407,990,026 

June  30, 1918: 

1,961,711,412 
421, 990, 403 
14,878,278 

1,114,077,426 

77,525,527 

216,978,302 

3,075,788, 838 
499,515,930 
231,8.56,580 

2,398,580,093 

1,408,581,255 

3,807,161,348 

6,638, 204 
134, 506, 190 
186,895 
21,149,419 

340,042,812 

1,713,074,255 

15,257,105 

703,056,066 

346,681,016 

1,847,580,445 

15,444,000 

724,205,485 

162,480,708 

2,771,430,238 

2, 933,910,946 

2,561,060,801 

4,180,011,493 

6,741,072,294 

966,127,320 
• 30,003,532 
6,886 

818,353,349 
379, 211, 168 
1,851,114 

996,137,738 

1,199,415,931 

5,379,427, 424 

6,741,072, 294 

RATIO  OF  GOLD  TO  TOTAL  STOCK  OF  MONET. 

The  percentage  of  gold,  coih'  ahd  bullion  to  the  total  stock  of 
money  since  July  1,  1910,  may  be  studied  from  the  statement 
following; 
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Ratio  of  gold  to  total  stock  of  money  from  July  1,  1910. 


[From  roTlsed  statements  of  the  Treasury  Department.] 


Dates. 


July  1, 1910. 
July  1, 1911, 
July  1, 1912, 
July  1, 1913, 
July  1, 1914. 
July  1. 1915. 
July  1,1916. 
July  1, 1917. 
July  1,1918. 


Total  stock  of 
money. 

Gold. 

Per  cent. 

$3,419,591,483 
3,555,958,977 
3,648, 870,650 
3,720,070,016 
3,738^288,871 
3,989,456,186 
4,482,859,133 
5,407,990,026 
6,741,072,294 

$1,636,043,478 

1,753,196,722 

1,818,188,417 

1,870,761,835 

1,890,656,791 

1,985,539,172 

2,449,706,205 

3,019,146,563 

3,075,788,838 

47.85 
49. 30 
49. 82 
50.  28 
50.  57 

49. 76 
54.64 

55. 77 
45. 60 

MONEY  IN  CIRCULATION. 


The  money  in  circulation  at  the  close  of  the  fiscal  year  1918 
amounted  to  $5,379,427,424,  an  increase  of  $615,  851  792  as  com- 
pared with  that  of  12  months  earher.  There  was  an  increase  in  the 
gold  and  silver  coins  of  $106,814,256;  in  notes  of  $1,180,913384, 
while  the  certificates  and  Treasury  notes  of  1890  decreased 
$671,876,348. 

The  kinds  of  money  in  circulation,  the  circulation  per  capita,  and 
the  percentage  of  gold  coin  and  certificates  to  the  total  circulation 
may  be  studied  from  the  following  table: 


Money  in  circulation  at  the  end  of  each  fiscal  year  from  1910. 


a 


Money  In  circulation. 

Percent- 

Fiscal 

years. 

Gold  coin 
and  gold 
certitotes. 

United 
States  notes. 
Treasury 
notes,  and 
Federal 
reserve 
notes. 

National- 
bank  notes.' 

Silver  coin 
and  silver 
certificates. 

Total. 

Circu- 

lation 

per 

capita. 

age  of 
gold  coin 
and  cer- 
tificates 
to  total 
cifcnla- 
tion. 

1910  

1911  

81,393,632.192 
i,  519, 663, 467 
1,554,159,771 
1,612,398,508 
1, 637,693,820 
1,662,981,4.38 
2,051,072,561 
2,428,226,886 
1,932, 430,775 

8338,450,39.5 
342, 226,378 
340,612,891 
339,871,850 
340,273.410 
414.901,583 
516,918,497 
882,344,091 
2,054,968,181 

$686,659,535 
687.701.283 
705, 142,259 
715,754,236 
715, 180,037 
785,393,047 

$686,613,483 
664, 411,468 
684,598, 172 
695,713,855 
708,868,160 
705,883,506 
727,743,915 
742,862,314 
673,715,297' 

53.102,355, 605 
3,214,002,596 
3,284.513,093 
3,363,738,449 
3, 402,015, 427 
3, 569.219, 574 
4,024,097,762 
4,763,575.632. 
5,379, 427, 424 

S34. 33 
34.20 

44.91 
47. 28 

1912 

34. 34 

47. 31 

1913  ..  .. 

34. 56 

1914 

34. 35 

48. 14 

1915 

35.  44 

4C.  59 

1916 

■728. 362’,  789 
710, 142, 341 

39. 28 

50. 97 

1917 

45.  74 

50.97 

1918 

718,313,171 

50.81 

35. 92 

1 Including  Federal  reserve  bank  notes. 


CIRCULATION  AND  POPULATION. 

The  annexed  statement  will  repay  perusal.  It  presents  for  nine 
years  the  money  in  c rculat  on,  tne  population,  the  circulation  per 
capita,  the  per  cent  of  increase  of  population,  and  the  per  cent  of 
increase  of  circulation  per  capita  per  year. 
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Increase  in  population  and  in  circulation  per'  capita. 


Fiscal  years. 

Money  in 
circulation. 

Population. 

Circula- 
tion per 
capita. 

Per 

cent  of 
increase 
of  popu- 
lation 
per 

year.  ‘ 

Per 
cent  of 
increase 
of  circu- 
lation 
per 
capita 
per 
year. 

1910 1 

$3, 102,355,605 
3,214,002.596 
3.284.513,093 

90.363.000 

93.953.000 

834. 33 

1.6 

1 1.7 

1911 

34. 20 

4.0 

1 .3 

1912 

95.656.000 

97.337.000 

99.027.000 

100.725.000 

102.431.000 

34.34 

1.7 

.4 

1913 

3,363i738,449 

3,402,015,427 

3,569,219,574 

4.024,097,762 

4,763,575,632 

5,379,427,424 

34.56 

1.7 

.6 

1914 

34.  35. 
35.44 

1.7 

1 .6 

1915 

1.7 

3.1 

1916 

39.  28 

1.7 

10.8 

1917 

104. 145.000 

105.869.000 

45. 74 

1.7 

16.4 

1918 

50.  SI 

1.6 

11.1 

I Decrease. 


PAPEE  CUEEENCY  ISSUED  DIEECTLT  BY  THE  GOVEENMENT. 

The  paper  currency  issued  directly  by  the  Government  is  of  three 
kinds,  viz:  United  States  notes,  gold  certificates,  and  silver  certifi- 
cates. The  $1  and  |2  denominations  are  authorized  in  the  issues  of 
United  States  notes  and  silver  certificates  only.  There  is  constant 
demand  in  all  parts  of  the  country  for  these  small  notes,  which, 
through  the  process  of  redeeming  and  retiring  the  higher  denomina- 
tions and  replacing  the  same  by  the  smaller  bills,  has  enabled  the 
Treasury  to  respond  in  almost  full  measm’e  to  the  demands  for  such 
denominations. 

Congress  by  act  of  April  23,  1918,  authorized  the  Secretary  of  thie 
Treasury  to  melt  or  break  up  and  sell  as  bullion  standard  silver  dol- 
lars hela  in  the  Treasury,  and  to  retire  silver  certificates  outstanding 
against  such  standard  silver  dollars  at  the  rate  of  $1  face  amount  of 
such  certificates*for  each  standard  silver  dollar  so  melted  or  broken  up. 
Provision  was  made  for  the  use  of  Federal  reserve  bank  notes  to  take 
the  place  of  the  silver  certificates  temporarily  retired,  thus  preventing 
a contraction  of  the  currency. 

The  amounts  of  each  kind  of  United  States  paper  9urrency  issued 
and  redeemed,  by  denominations,  during  the  fiscal  year  1918  are  set 
out  imder  the  respective  headings  in  the  tables  following: 

UNITED  STATES  NOTES. 

The  United  States  notes  are  the  well-known  “greenbacks”  or 
“legal  tenders,”  the  first  issue  of  which  was  authorized  by  the  act  of 
February  25,  1862.  The  total  amount  authorized  was  $450,000,000 
and  the  highest  amount  outstanding  at  any  time  was  1449,338,902 
on  January  30,  1864. 

Under  the  operations  of  enactments  by  Congress  authorizing  the 
canceling  and  retiring  of  these  notes  as  they  were  received  in  the 
Treasury,  the  amount  outstanding  had  been  reduced  more  than 
1100,000,000  when  the  process  was  finally  stopped  by  the  act  of  May 
31,  1878,  which  required  the  notes  to  be  reissued  when  redeemed. 
At  that  time  the  amount  outstanding  was  1346,681,016,  and  it  has 
not  been  changed  since,  though  $546,466,414  of  these  notes  have 
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been  redeemed  in  gold  under  provisions  of  the  act  of  January 
15,  1875  (resumption  act),  and  paid  out  again,  a proceeding  which 
was  properly  designated  as  “the  endless  chain.”  The  act  of  March 
14,  1900,  modified  the  operations  of  the  resumption  act  by  requiring 
that  the  notes  redeemed  shall  not  be  paid  out  again  until  exchanged 
for  gold,  and  under  this  act  $542,300,128  of  uie  notes  have  been 
redeemed  in  and  exchanged  for  gold,  making  a total  of  $1,088,766,542 
in  gold  that  has  been  paid  in  redemption  of  United  States  notes 
since  January  1,  1879.,  and  yet,  in  spite  of  these  pajunents,  the  vol- 
ume outstanding  remains  the  same  as  on  31,  1878. 

In  order  to  increase  the  resources  of  the  Treasury  for  the  issue  of 
small  denominations  for  which  there  is  constant  demand,  the  Sec- 
retary of  the  Treasury  on  December  22,.  1916,  under  the  provisions 
of  the  act  of  March  4,  1907,  authorized  the  issue  of  $1  and  $2  United 
States  notes. 

The  transactions  in  this  currency,  by  denominations,  during  the 
fiscal  year  1918  are  stated  here:  - 


Denominations. 

Outstanding 
June  30, 1917. 

Fiscal  year  1918. 

Outstanding 
June  30, 1918. 

Issued. 

Redeemed. 

712, 299 
10,261,834 
227,647,300 
67,057, 196 
11,821,91^ 
1.454,075 
2;  268, 900 
2,342,500 
13,105,000 

S3l  828, 000 

37.352.000 
119,280,000 

10. 080. 000 
1,680,000 

812,405,818 
12,604,492 
144,739,815 
28, 044, 545 
3,091,230 
227,000 
1,066, 100. 

4.333.000 

6.308.000 

S37, 134, 481 
35,009,342 
202,187,485 
49,092,651 
10,410,682 
1,227,075 
2,002,800 
1,509,500 
. 9,097,000 

T'wentv  dollars 

One”hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

800,000 
3; 500, 000 
2,300,000 

Total 

347,681,016 

1,000,000 

212,820,000 

212,820,000 

347,681,016 

1,000,000 

Nftt 

346,681,016 

346, 681,016 

TKEASUKT  NOTES  OF  1890. 


The  issue  of  Treasury  notes  of  1890  for  the  purchase  of  silver  bul- 
lion began  on  August  19,  1890,  and  from  that  date  to  November 
1,  1893  (the  date  of  the  repeal  of  the  purchasing  clause  of  the  act), 
the  Government  had  purchased  168,674,682.53  mie  ounces,  at  a oost 
of  $155,931,002,  for  which  Treasury^  notes  had  been  paid. 

The  amount  of  Treasury  notes  redeemed  in  gold  up  to  the  close  of 
the  fiscal  year  1918  was  $110,714,364.  Treasury  notes  redeemed  in 
standard  silver  dollars  are  canceled  and  retired  in  accordance  with 
the  requirements  of  the  act  of  1890,  and  to  the  close  of  the  year 
$84,801,867  had  been  so  redeemed  and  retired.  Sections  5 and  8 of 
the  act  of  March  14,  1900,  also  provide  for  the  cancellation  and 
retirement  of  Treasury  notes  to  an  amount  equal  to  the  coinage  of 
standard  silver  dollars  and  subsidiary  silver  coin  from  the  bmlion 
purchased  with  such  notes.  The  cancellation  of  notes  on  account 
of  coinage  since  March  14,  1900,  was  $69,271,135,  so  that  there 
remained  outstanding  June  30,  1918,  but  $1,858,000,  offset  by  an 
equal  amount  of  standard  silver  dollars  held  in  the  trust  funds  for 
their  redemption  when  presented.  The  amount  of  each  denomina- 
tion issued,  redeemed,  and  outstanding  may  be  studied  in  Table  No. 
19  on  page  608. 
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gold  OEETliTIOATES. 

The  transactions  in  this  currency  during  the  fiscal  year  1918  are 
recorded  by  denominations  in  the  table  following: 


Outstanding  . 

Fiscal  year  19  IS. 

Outstanding 

June  30, 1917. 

Issued. 

Redeemed. 

June  30, 1918. 

Ten  dollars: 

Twenty  dollars 

Fifty  dollars. - 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

$438, 169,040 
331,053,524 
80,232,705 
112,433,400 
29,872,500 
. 129,890,500 

142.985.000 

829.680.000 

$42,960,000 

25.040.000 

5.800.000 

4.400.000 

350.000 

10.600.000 

500.000 
104, 130,000 

$146,970, 125 
. 109,803,350 
12,872, 526 
13,479,000 

2.909.000 

8.667.000 
835,000 

208,100,000 

$334, 178. 915 
246,290,174 
73, 160,180 
103,354,400 
27,313,500 
131,823,500 
' 142,650,000 

725,710>000 

Total:. 1:....... 

Less  amount  held  in  the  Treasury 

2,094,336,669 
510, 100,760 

193,780,000 

503,636,000 

1,784,480,669 

757,849,000 

Net...:...;.. 

1,584,236,909 

1,026,631,669 

SILVER,  OERTIFIOATES. 

In  previous  years  the  larger  part  of  the  small  denominations  re- 
.quirea  in  circulation  was  issued  in  silver  certificates,  The  act  of 
February  28,  1878,  authorized  such.  certificates  in  denominations  of 
$10  and  above  to  $1,000.  The  act  of  August  4,  1886,  authorized  the 
denominations  of  $1,  $2,  and  $5.  The  act  of  March  14,  1900,  pro- 
vided that  thereafter  the  issue  of  silver  certificates  should  be  limited 


to  the  denominations  of  $10  and  under,  except  that  10  per  cent  of  the 
total  volume  of  such  certificates,  in  the  discretion  of  the  Secretary 
of  the  Treasury,  may  be  issued  in  denominations  of  $20,  $50,  and  $100. 
The  act  of  April  23,  1918,  which  authorizes  the  Secretary  of  the  Treas- 
ury to  melt  or  break  up  and  to  sell  as  bullion  not  in  excess  of  350„- 
000,000  standard  silver  doll.arsi  now  or  hereafter  held  in  the  Treasury, 
will  necessarily  reduce  the.  volume  of  silver  certificates. 

The  totaL  amount  of  silver  certificates  outstanding,  by  denomina- 
tions, at  the  dose  of  the,fiscal  years  1917  and  1918  may  be  studied  in 
the  statement  following: 


Denommaitiqnsi  ‘ 

Outstanding 
June  30, 1917. 

Fiscal  year  1918. 
Issued.  Redeemed. 

Outstanding 
June  30, 1918. 

One  ddiiar  1 -i. ; V. ; 1 

Two'dollars. 

Fivedollars L.. 

Teh  dollars.:.- J 

Twenty  dollars;.., 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

$215,102,904 
63,564,563 
176, 129,072 
9,501,851 
18,681,680 
9,561,410 
286,520 
16,000 
’ 16,000 

$231,568,000 

46.496.000 

58. 240.000 
• 8,480,000 

160,000 



$227,957,168 
59,328, 792 
128, 675, 105 
4,979,930 
5,373,030 
2,254, 175 
20,300 
500 

. $218,713,736 
50, 731,771 
105, 693, 967 
13,001,921 
13,468,650 
7,307, 235 
266,220 
■ 15,500 
16,000 

Total 

Less  amount  held  in  the  Treasury 

492.860,000 

15,675,158 

344, 944,000' 

428,589,000 

409,215,000 
30,003, 532 

Net. 

477,184,842 

379,211,468 
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CHANGES  IN  DENOMINATIONS. 

Activity  in  the  movement  of  notes  from  and  to  the  Treasury  varies 
with  the  seasons.  From  the  first  of  August  to  the  close  of  December 
. they  go  out  in  the  largest,  volume  for  the  handling  of  the  crops,  and 
in  tnat  period,  in  order  to  secure  small  bills,  lame  denominations  are 
freely  sent  in  for  redemption.  Then  from  tfanuary  to  July  the 
smaller  notes  which  flow  into  the  banks  in  excess  of  their  immediate 
needs  are  returned  for  redemption  generally  accompanied  with  a 
recmest  for  larger  denominations  in  return. 

The  changes  effected  in  the  total  amoimt  of  United  States  paper 
currency  of  each  denomination  outstanding  at  the  close  of  the  fiscal 
year  1918  may  be  studied  from  the  comparative  statement  following: 


Denominations. 

Outstanding 
June  30, 1917. 

Fiscal  year  1918. 

Outstanding  • 
June  30, 1918. 

Issued. 

Redeemed. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars... 

One  hundred  dollars 

Five  hundred  dpllars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total 

$227,157,001 
74,036,909 
404,255,292 
515, 277,637 
361,793,786 
91,257,740 
115,085,820 

32. 231.000 
143,083,500 

142.985.000 
8^,690,000 

$269,396,000 

83.848.000 

177.520.000 

61.520.000 

26.880.000 

5.800.000 

5.200.000 

3.850.000 

12.900.000 
500,000 

104. 130.000 

$240,373, 680 
71,936, 633 
273,436,957 
180, 039,980 
118, 286, 150 
15, 354,100 

14.574.000 
7, 242, 500 

14. 984.000 
835,000 

208,100,000 

$256, 179,321 
85,948,276 
308,338,335 
396,757,657 
270,387,636 
81,703,640 
105,711,820 
28,838,500 
140,999, 500 

142.650.000 

725. 720.000 

2,936,853,685 

1,000,000 

751,544,000 

1,145,163,000 

2, 543,234,685 
1,000,000 

Not...; 

2,935,853,685 

751,544, 000 

1,145,163,000 

. 2,542,234,685 

It  win  be  observed  in  the  foregoing  statement  that  the  denomina- 
tions of  $1  and  S2  bills  have  been  increased  in  amount  outstanding 
during  the  fiscal  year,  while  all  other  denominations  outstanding 
have  been  decreased,  owing  to  the  retirement  of  the  gold  and  silver 
certificates. 


PIECES  OF  UNITED  STATES  PAPER  CUBRENOT  OITTSTANDING. 

The  number  of  pieces  of  United  States  paper  currency  outstanding 
at  the  close  of  each  month  for  the  fiscal  years  1917  and  1918  may  be 
'studied  from  the  comparative  statement  following; 


Months. 


-July 

August 

.September. 
October — 
November. 
December.. 

January 

February . ^ 

March 

.^ril 

May 

June 


Fiscal  year  1917  outstanding. 

Fiscal  year  1918  outstanding. 

Number  of 
, pieces. 

Total  value. 

Number  of 
pieces. 

Total  value. 

384,092,692' 
387, 198,591 
391, 853, 934. 
396,389,537 
401,330,934 
408,841,750 
404,121,436 
404, 592,353 
407,013, 139 
412,382,336 
■ 416,645,263 

417,938,931 

. $2,593,580,685 

2.632.894.685 

2.697.328.685 

2.750.504.685 

2.842.204.685 

2.899.959.685 
3,025,'893,685 

3.067.303.685 

3.152.082.685 
3^296, 160,685 

3.318.707.685 

2.935.273.685 

417,472,217 
417,961,053 
421,667,367 
427,661,156 
432,874,863 
435, 616,716 
• 432,375,189 

428,244.278 
425, 643, 173 
424, 125,225 
419,851,565 
417,007,241 

$2,894,090,685 

2.900.652.685 
2,.891,283,685 

2.893.338.685 

2.868.543.685 

2.810.347. 685 

2.770.193.685 

2.745.780.685 

2.718.367.685 

2.682.763.685 

2.624.411.685 

2.543.234.685 
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PAPER  CURRENCY,  BY  pENOMINATIONS,  OUTSTANDING  JUNE  30,  1918. 

The  kinds  of  paper  currency  and  the  amount  of  each  denomination 
outstanding  may  be  studied  from  the  monthly  statement  for  June, 
1918. 


Denominations. 

United  States 
notes. 

Treasury 
notes  Oi  1890. 

Federal 
reserve  notes. 

Federal  reserve 
bank  notes.  • 

$37, 134,480 
55,009,343 
202, 187,485 
49,092,651 
10,410,682 
1,227,075 
• 2,002,800 
1,509,-500 
9,097,000 

$331,105 
207, 102 
456,883 
484, 170 
218, 130 
9,150 
88,400 

$274,094,555 
612,456,580 
584, 168, 160 
224,320,350 
152,540,800 

$6,776,650 

5,091,670 

3,716,680 

63,000 

' 10,000 

347,.681,016 

1,000,000 

6,744,783 

1,858,000 

1,847, 580,445 

15,585,000 

Deduct: 

6,870 

29, 982, 400 
106, 186,350 

100,025 

Redeemed  but  not  assorted  by  de* 

141,000 

Net  

339,936,233 

1,851,130 

1,711,411,695 

15,343,975 

Denominations. 

National 
bank  notes. 

Gold 

certificates. 

Silver 

certificates. 

Total. 

$342,072 

163,392 

115,486,485 

295,646,020 

248,931,380 

30,250,750 

34,661,200 

88,000 

21,000 

$218,713,736 

50,731,771 

105,693,967 

13,001,921 

13,468,650 

7,307,235 

266,220 

15,500 

16,000 

$256,521,393 
86,111,668 
704, 696,025 
1,307,951,927 
1,107,203,856 
336,274,740 
292,913,820 
28,926,500 
141,020,500 

142.650.000 

725.720.000 
’ 57,606 

$334, 178,915 
246,290, 174 
73,160,180 
103,354,400 
27,313,500 
131,823,500 

142.650.000 

725.710.000 

57,606 

Total 

725,647,905 

1,784,480,669 

409,215,000 

5,132,048,035 

1,000,000 
832,281,384 
106, 186,350 
208, 278,320 

1,583,420 

Deduct: 

20,068,477 

747,970,605 

27,408,224 

208,278, 320 

Redeemed  but  not  assorted  by  de- 

1,442,420 

Net 

704,137,008 

828,231,744 

381,806,776 

3,982,718,561 

RATIO  OF  SMALL  DENOMINATIONS  TO  ALL  PAPER  CURRENCY. 


The  ratio  of  denominations  of  $10  and  less  to  the  total  paper  cur- 
rency, by  fiscal  years  since  1910,  is  recorded  in  the  statement  following: 


Total  paper 

Denominations  of  $10  and  less. 

currency. 

$1 

$2 

$5 

$10 

Total. 

July  1, 1910 

2,419,600,310 
2,538,656,263 
2,619, 224,099 
2,681,085,911 
2,674,792,964 
2,967,299,808 
3,509,208, 565 
4,212,422,700 
5,132,048,035 

PercerU. 

5.93 

Per  cevi. 
2.64 

Per  cent. 
20.62 

Percent. 

26.53 

Percent. 

55.^2 

July  i,  1911 

6.02 

2.45 

■20.39 

26.28 

55.16 

July  1, 1912 

6,25 

2.46 

20.55 

26.33 

55.65 

July  i,  1913 

6. 76 

2.53 

20.82 

27.15 

67.28 

July  i,  1914 

0.81 

y 2.45 

20. 56 

27.28 

67. 11 
51.38 

5.97 

2.07 

18.69 

24.63 

July  i,  1916 

5.86 

1.92 

17.09 

22.73 

47. 62 

July  i,  1917 

5.40 

1.76 

15.16 

23. 79 

46.11 

July  i,  1918 

4.99 

1.67 

13.73 

25.48 

45.89 
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COST  OF  PAPER  CUBRENOT. 

The  paper  used  is  made  by  a secret  process  under  Treasury  super- 
vision by  annual  contract  imder  competitive  bids.  The  Bureau  of 
Engraving  and  Printing,  a branch  of  the  Department,  designs,  imder 
the  direction  of  the  Secretary,  engraves,  and  prints  the  notes  and 
certificates  complete.  This  currency  is  delivered  to  the  Treasurer 
in  packages  of  4,000  notes,  the  product  of  1,000  sheets  of  paper. 
Such  a package  is  taken  as  the  unit  from  which  to  reckon  the  cost. 

With  the  allowance  for  everjr  item  of  expense  attending  the  mak- 
ing, the  issue,  and  the  redemption  of  this  paper  currency,  it  appears 
that  the  average  cost  is  as  follows ; 


Total  average  expense  of  4,000  notes  issued $52.  50 

Total  average  expense  of  4,000  notes  redeemed 8. 54 

Aggregate  average  expense  of  issue  and  redemption , 61.  04 


It  appears  from  the  foregoing  that  the  average  cost  for  each  note  is 
about  1.526  cents.  Calculations  based  upon  these  average  expenses 
of  issue  and  redemption  indicate  results  that  will  be  very  close  to  the 
actual  cost  of  maintenancoNof  the  paper  currency,  and  such  cost  for 
the  fiscal  years  1917  and  1918  may  be  studied  from  the  details  set 
forth  in  the  subjoined  statement: 


Total  expense  of  issue  and  redemption. 


Fiscal  years’ 

Number  ol 
pieces. 

Cost  per 
1,000  pieces. 

Total  cost. 

1917. 

390,016,642  1 
354,926,184  | 

$13,125 

2.135 

$5,113,908.43 

757,707.40 

5,876, 735.83 

1918. 

354,519,271 
355, 450,960 

13.125 

2.135 

4,653,065. 43 
758,887.80 

5,411,953.23 

United  States  paper  currency  outstanding  and  cost  of  maintenance. 


Fiscal  years. 

Amount  out' 
standing. 

Cost  of  maintenance. 

Amount. 

Per  cent. 

1917 

$2,934,273, 685 
2,542,234,685 

$5,876,735.83 

5,411,953.23 

0.200 

.212 

1918 

In  this  connection  attention  is  invited  to  the  saving  of  abrasion  on 
the  gold  and  silver  coins  held  in  the  Treasury  against  outstanding  cer- 
tificates and  notes,  which  to  all  intents  and  purposes  is  an  offsetting 
item  against  the  cost  of  the  paper  currency,  issued  directly  by  the 
Government,  though  not  so  treated  in  the  foregoing  calculations. 

AVERAGE  LIFE  OF  PAPER  CURRENCY. 

The  average  length  of  service,  in  years,  of  the  different  kinds  and 
denominations  of  paper  currency  may  be  studied  in  the  table  fol- 
lowing. 
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REPORT  ON  THE  FINANCES. 
Estimated  length  of  service  of  ‘paper  currency. 


Denominations. 

United 
States 
notes.  ' 

Treasury 

notes. 

Gold  cer- 
tificates. 

Silver 

certifi- 

cates. 

National- 

bank 

notes. 

2. 70 

1.77 

0. 99 

4.50 

2. 79 

1.89 

1.16 

4. 56 

2.48 

2. 98 

1.85 

2. 45 

. 3.55 

3. 75 

2.02 

3. 33 

2.31 

5. 90 

4.03 

3.27 

3.84 

2. 76 

6.15' 

3.77 

3. 79 

2.76 

3.33 

6.14 

3.66 

3. 81 

2.80 

3. 69 

3. 77 

3. 78 

1.88 

5.13 

4.17 

1.92 

3.44 

1. 41 

3.33 

.32 

2. 39 

.16 

1.46 

2.90 

2.23 

2. 50 

1.19 

2. 51 

The  greater  longevity  of  the  Government  issues  of  the  denomina- 
tions of  SIO,  $20,  $50,  and  $100  is  due  to  the  fact  that  these  notes 
were  formerly  held  from  year  to  year  in  bank  reserves. 

The  national-hank  circulation,  it  is  fak  to  state,  owes  its  apparent 
advantage  of  longevity  to  the  circumstance  that  the  original  plan,  of 
redemption  was  found  to  be  practically  inefficient.  Since  the  inau- 

furation  of  the  present  system  of  redemption  in  the  office  of  the 
'reasurer  on  July  1,  1874,  these  notes  have  been  freely  retired  on 
becoming  unserviceable*,  with  a consequent  shortening  of  their  life, 
hut  the  records  of  the  earlier  period  still  affect  the  calculations  based 
on  the  whole  history  of  the  issue. 

PAPER  CURRENCY  PREPARED  FOR  ISSUE  AND  AMOUNT  ISSUED. 

The  pieces  of  United  States  paper  currency  outstanding  at  the 
close  of  the  fiscal  year  1918  numbered  417,007,241  of  the  total  value 
of  $2,543,234,685.  The  Treasuiy  has  to  maintain  this  great  number 
of  pieces  and  also  to  provide  for  the  annual  growth  in  the  number  of 
pieces  of  such  denommations  as  may  be  in  demand.  Experience  and 
forethought  prompt  the  preparation  of  an  adequate  volume  of  paper 
currency  of  the  kinds  and  denommations  authorized  by  law  in  ad- 
vance of  putting  it  in  circulation. . It  is  the  practice  of  the  depart- 
ment to  keep  the  reserve  vault  well  stocked  with  such  currency  in 
order  that  it  may  be  properly  seasoned  before  it  is  paid  out. 

The  paper  currency  prepared  for  issue  and  the  amount  issued 
during  each  fiscal  year  from  1910  may  be  studied  from  the  annexed 
statement:  - 


Prepared  for  is.sue. 

Paper  currency  issued. 

Fiscal  years. 

Number  of 
notes  and 
certificates. 

Total  value. 

Average 

value.! 

Number  of 
notes  and 
certificates. 

Total  value. 

Average 

value. 

1910 

235,210,400 

268. 400. 000 

301.302.000 

307.188.000 

294.418.000 

284.436.000 

$809,579,600 

957,744,000 

S3. 441 

240,990,922 
! 267,207,921 
290,809,347 
318,264,407 
298, 780,482 
280, 174,317 
358, 838, 465 
390,016, 642 
354, 519,271 

$767, 115, 600 

913.540.000 

916.852.000 

1.035.462.000 

1.075. 308.000 

1.164.718.000 

1.510.334.000 

2.068. 356.000 

753. 124.000 

$3. 183 
3, 418 

1911 

3. 567 

1912 

990.096.000 

903.716.000  j 

1.179.280.000 

1.214.252.000 

3.286 

8'.  152 

1913 

2. 941 

3,253 

1914 

4.005 

3^598 

1915 

4.268 

4. 157 

1916 

359, 986, 000 

1.628.720.000 

2.919. 228. 000 

4. 524 

4.208 

1917 

391,962, 000 

7. 447 

5. 303 

1918 

352,523,000 

1-,  028, 488, 000 

2.917 

2. 125 
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The  number  of  pieces  and  amount  issued  monthly  for  the  fiscal 
years  1917  and  1918  are  set  out  in  the  subjoined  table: 

United  States  paper  currency  issued  during  the  fiscal  years  1917  and  1918. 


Fiscal  year  1917. 


Months. 


Number  of 
notes  and 
certificates. 


Total  value. 


Fiscal  year  1918. 


Average 
value  of 
notes 
and  cer- 


Number  of 
notes  and 
certificates. 


O' 

Total  value. 


Average 
value  of 
notes 
and  cer- 


tificates. 


tificates. 


July 

August. . . 

September 

October... 

November. 

December. 

January... 

February . 

March-.... 

April 

May 

June 


28,515,633 
32,994,062 
32,718,922 
32,532,021 
31,084, 109 
33,318,934 
30,537,605 
31,307,350 
'36,897,946 
.32,468,373 
34,802, 133 
32, 839,554 


$134,150,000 

120.724.000 

145.852.000 

136.358.000 

180.390.000 

154.652.000 

238.966.000 

137.056.000 

204.396.000 

240.326.000 

150.170.000 

225.316.000 


$4. 704 
3. 658 
4.457 
4. 191 
6.803 
4.641 
7.825 
A 377 
5.539 
7.401 
4.314 
6. 861 


32,563,830 
32,074, 183 
29,371,901 
32,913,572 
32, 874, 559 
28,960,415 
28, 779,533 
25,177,071 

29.420.000 
30,024,107 
25,388,100 

26.972.000 


$97,584,000 

121,766,000 

84.426.000 

76.342.000 

59.226.000 

49.830.000 
54,586^000 
45,874,000, 
48,952,000: 

48.170.000 

34.596.000 

31. 772.000 


$2. 996 
3. 790 
2. 874 
2. 319 
1.801 
1. 720. 
1. 861 
1.822 
L663 
1.604 
1.362 
1.177 


Total 

Per  cent  of  increase  over 


390,016,642 


2,068,356,000 


5.303 


354,519, 271 


753,124,000 


2. 125 


preceding  year 


&7 


36.9 


- - i 9. 1 * 63. 5 


1 Decrease. 


SXJPPLY  OF  UNITED  STATES  PAPER  CURRENCY  HELD  IN  RESERVE. 

The  pieces  of  United  States  paper  currency  held  in  the  reserve 
vault  at  the  close  of  the  fiscal  year  1918  numbered  24,907,191,  a net 
decrease  of  1,996,271  pieces  as  compared  with  like  holdings  at  the. 
close  of  1917.  A comparison  by  number  of  pieces  of  each  denomi- 
nation and  total  value  of  the  United  States  paper  currency  held  iri 
the  reserve  vault  at  the  close  of  the  fiscal  years  1917  and  1918  may 
be  studied  in  the  statement  following: 


Denominations. 

Held  June  30, 1917. 

Held  Jnuo  30, 1918. 

Number  of  j 
piec^.  1 

Total  value. 

Number  of 
pieces. 

Total  value. 

11,240,000 

3.904.000 

5.364.000 

3.416.000 

1.396.000 

876.000 

472.000 
56,200 

° 52,300 

23,800 
43,900 
59,262 

$11,240,000 
7,808,000  i 
26,820,000 

34.160.000 
27,920,000. 

43.800.000 
47,200,000' 

28.100.000 
52,300,000 

119.,  000, 000- 

439.000. 000 
592,620,000’ 

6,972,000 
-4,020,000, 
•7,012, 000' 
' 3,240, OOO^ 
2, 240; 000 
V .-760,000 
‘ 420,000 
' '48,500 
' 39, AGO 
23, 700 
43,70Q. 
87;89r 

$8,972,000 
8,040,000 
' 35,060,000 

32.400.000. 

44.800.000 

38.000. 000 

‘ 42,000,000 

24.250.000 

39.400.000 

118.500.000 
437,000,000 

878.910.000 

Twenty  dollars 

One'bundred  dollars 

Five  hundred  dollars 

One  thousand  dollars ; 

Ten  thousand  dollars 

26,903,462 

1,429,968,000 

24,907,191- 

1,705,332,000 

REDEMPTIONS  OF  PAPER  CURRENCY. 

There  were  355,450,960  pieces  of  United  States  paper  currency 
redeemed  during  the  fiscal  year  1918,  an  increase  of  524,776  pieces 
as  compared  with  those  of  the  preceding  fiscal  year.  The  pieces 
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redeemed  were  931,689  more  than  those  issued,  and  the  amount  was 
$392,039,000  more  than  the  amount  issued  during  the  year. 

A comparison,  by  months,  for  the  fiscal  years  1917  and  1918  may 
be  observed  in  the  annexed  table: 


United  States  paper  currency  reedeemed  during  the  fiscal  years  1917  and  1918. 


0 

Months. 

Fiscal  year  1917. 

Fiscal  year  1918. 

Number  of 
notes  and 
certificates. 

Total  value. 

Average, 
value  of 
notes 
and  oertif-; 
icates.. 

Number  of 
notes  and 
certificates. 

Total  value. 

Average 
value  of 
notes 
and  certif- 
icates. 

July 

August 

September 

October 

November 

December 

January 

February 

March.. 

April 

May 

June 

Total 

Percent  of  increase  over 
preceding  year 

27,271,414 

29.888.163 
28,063,580 
27,99G,.417 
26, 142,730 
25,808,456 
35,257,562 
30,836,433 

34.477. 163 
27,099,174 
30,539,206 
31,545,886 

1119,260,000 

81.410.000 
^1, 418, 000 

83.182.000 

88.690.000 

96.897.000 

113.032.000 

95.646.000 

119.617.000 

96.248.000 

127.623.000 

608.750.000 

$4,373 
2.723 
2.901 
2.971 
3.392 
3.764 
3.205 
3. 101 
3. 469 
3.551 
4.015 
19.297 

33,030,545 

31,585,368 

25,665,565 

26,919,785 

27,660,851 

26,218,562 

32,022,061 

29,306^981 

32,021,104 

31,542,055 

29,601,760 

29,816,823 

$138,767,000 

115.204.000 

93.795.000 

74.287.000 

84.021.000 

105.026.000 

97.740.000 

70.287.000 

76.365.000 
■ 83,774,000 

92.948.000 
112,949,000 

$4,201 
3. 647 

3.654 
2.759 
3.037 
4.005 
3. 052 
2. 398 
2.384 

2. 655 
3. 133 
3.788 

354,926,184 

14.3 

1,711,773,000 

72.3 

4.822 

355,450,960 

0.1 

1, 145,163,000 

133.1 

3.221 

1 Decrease. 


STANDARD  SILVER  DOLLARS. 

At  the  beginning  of  the  fiscal  year  1918  the  stock  of  standard 
silver  dollars  in  the  United  States  Was  $568,269,513.  During  the 
fiscal  year  the  Secretary  of.  the  Treasury  , was  authorized  to  melt 
or  break  up  and  sell  as  bullion  not  in  excess  of  three  hundThd  and 
fifty  million  standard  silver  dollars  held  in  the  Treasury  of  the 
Umted  States,  imder  provisions  of  the  following  act  of  Congress,  viz: 

An  Act  To  oonserre  the  gold  supply  of  the  United  States;  to  permit  the  settlement  in  silver  of  trade  bal- 
ances adverse  to  the  United  States;  to  provide  silver  for  subsidiary  coinage  and  for  commercial  use;  to 
assist  foreign  governments  at  war  with  the  enemies  of  the  United  States;  and  for  the  above  purposes 
to  stabilize  the  price  and  encourage  the  production  of  silver. 

Be-it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  Amer- 
ica in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  authorized 
from  time  to  time  to  melt  or  break  up  and  to  sell  as  bullion  not  in  excess  of  three  hun- 
dred and  fifty  million  standard  silver  dollars  now  or  hereafter  held  in  the  Treasury  of 
the  United  States.  Any  silver  certificates  which  may  be  outstanding  against  such 
standard  silver  dollars  so  melted  or  broken  up  shall  be  retired  at  the  rate  of  $1  face 
amount  of  such  certificates  for  each  standard  silver  dollar  so  melted  or  broken  up. 
Sales  of  such  bullion  shall  be  made  at  such  prices  not  less  than  $1  per  ounce  of  silver 
one  thousand  fine  and  upon  such  terms  as  shall  be  established  from  time  to  time 
by  the  Secretary  of  the  Treasury. ' 

Sec.  2.  That  upon  every  such  sale  of  bullion  from  time  to  time  the  Secretary  of 
the  Treasury  shall  immediately  direct  the  Director  of  the  Mint  to  purchase  in  the  - 
United  States,  of  the  product  of  mines  situate  in  the  United  States  and  of  reduction 
works  so  located,  an  amount  of  silver  equal  to  three  hundred  and  seventy-one  and 
twenty-five  hundredths  grains  of  pure  silver  in  respect  of  every  standard  silver  dollar 
so  melted  or  broken  up  and  sold  as  bullion.  Such  purchases  shall  be  made  in  accord- 
ance with  the  then  existing  regulations  of  the^Mint  and  at. the  fixed  price  of  $1  per 
ounce  of  silver  one  thousand  fine,  delivered  at  the  option  of  the  Director  of  the  Mint 
at  New  York,  Philadelphia,  Denver,  or  San  Francisco.  Such  silver  so  purchased 
may  be  resold  for  any  of  the  purpose  hereinafter  specified  in  section  three  of  this 
act,  under  rules  and  regulations  to  be  established  by  the  Secretary  of  the  Treasury, 
and  any  excess  of  such  silver  so  purchased  over  and  above  the  requirements  for  such 
purposes,  shall  be  coined  into  standard  silver  dollars  or  held  for  the  purpose  of  such 
coinage,  and  silver  certificates  shall  be  issued  to  the  amount  of  such  comage.  The 
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net  amount  of  silver  so  purchased,  after  making  allowance  for  all  resales,  shall  not 
exceed  at  any  one  time  the  amount  needed  to  coin  an  aggregate  number  of  standard 
silver  dollars  equal  to  the  aggregate  number  of  standrad  silver  dollars  theretofore  melted 
or  broken  up  and  sold  as  bullion  under  the  provisions  of  this  act,  but  such  purchases 
of  silver  shall  continue  until  the  net  amount  of  silver  so  purchased,  after  making 
allowance  for  all  resales,  shall  be  sufficient  to  coin  therefrom  an  aggregate  number 
of  standard  silver  dollars  equal  to  the  aggregate  number  of  standard  silver  dollars 
theretofore  so  melted  or  broken  up  and  sold  as  bullion. 

Sec.  3.  That  sales  of  silver  bullion  under  authority  of  this  act  may  be  made  for 
the  purpose  of  conserving  the  existing  stock  of  gold  in  the  United  States,  of  facili- 
tating the  settlement  in  silver  of  trade  balances  adverse  to  the  United  States,  of 
providing  silver  for  subsidiary  coinage  and  for  commercial  use,  and  of  assisting  for- 
eign governments  at  war  with  the  enemies  of  the  United  States.  The  allocation 
of  any  silver  to  the  Director  of  the  Mint  for  subsidiary  coinage  shall,  for  the  purposes 
of  this  act,  be  regarded  as  a sale  or  resale. 

Sec.  4.  That  the  Secretary  of  the  Treasury  is  authorized,  from  any  moneys  in  the 
Treasury  not  otherwise  appropriated,  to  reimburse  the  Treasurer  of  the  United  States 
for  the  difference  between  the  nominal  or  face  value  of  all  standard  silver  dollars  so 
melted  or  broken  up  and  the  value  of  the  silver  bullion,  at  $1  per  ounce  of  silver  one 
thousand  fine,  resulting  from  the  melting  or  breaking  up  of  such  standard  silver  dollars. 

Sec.  5.  That  in  order  to  prevent  contraction  of  the  currency,  the  Federal  reserve 
banks  may  be  either  permitted  or  required  by  the  Federal  Reserve  Board,  at  the 
request  of  the  Secretary  of  the  Treasury,  to  issue  Federal  reserve  bank  notes,  in  any 
denominations  (including  denominations  of  $1  and  $2)  authorized  by  the  Federal 
Reserve  Board,  in  an  aggregate  amount  not  exceeding  the  amount  of  standard  silver 
dollars  melted  or  broken  up  and  sold  as  bullion  under  authority  of  this  act,  upon 
deposit  as  provided  by  law  with  the  Treasurer  of  the  United  States  as  security 
therefor,  of  United  States  certificates  of  indebtedness,  or  of  Uniteii  States  one-year 
gold  notes.  The  Secretary  of  the  Treasury  may,  at  his  option,  extend  the  time  of 
payment  of  any  maturing  United  States  certificate  of  indebtedness  deposited  as 
security  for  such  Federal  reserve  bank  notes  for  any  period  not  exceeding  one  year 
at  any  one  extension  and  may,  at  his  option,  pay  such  certificates  of  indebtedness 
prior  to  maturity,  whether  or  not  so  extended.  The  deposit  of  United  States  certifi- 
cates of  indebtedness  by  Federal  reserve  banks  as  security  for  Federal  reserve  bank 
notes  under  authority  of  this  act  shall  be  deemed  to  constitute  an  agreement  on  the 
part  of  the  Federal  reserve  bank  making  such  deposit  that  the  Secretary  of  the  Treas- 
ury may  so  extend  the  time  of  payment  of  such  certificates  of  indebtedness  beyond  the 
original  maturity  date  or  beyond  any  maturity  date  to  which  such  certificates  of  in- 
debtedness may  have  been  extended,  and  that  the  Secretary  of  the  Treasury  may 
pay  such  certificates  in  advance  of  maturity,  whether  or  not  so  extended. 

Sec.  6.  That  as  and  when  standard  silver  dollars  shall  be  coined  out  of  bullion 
purchased  under  authority  of  this  act,  the  Federal  reserve  banks  shall  be  required  by 
the  Federal  Reserve  Board  to  retire  Federal  reserve  bank  notes  issued  under  authority 
of  section  five  of  this  act,  if  then  outstanding,  in  an  amount  equal  to  the  amount  of 
standard  silver  dollars  so  coined,  and  the  Secretary  of  the  Treasury  shall  pay  off  and 
cancel  any  United  States  certificates  of  indebtedness  deposited  as  security  for  Federal 
reserve  bank  notes  so  retired. 

Sec.  7.  That  the  tax  on  any  Federal  reserve  bank  notes  issued  under  authority  of 
this  act,  secured  by  the  deposit  of  United  States  certificates  of  indebtedness  or  Umted 
States  one-year  gold  notes,  shall  be  so  adjusted  that  the  net  return  on  such  certificates 
of  indebtedness,  or  such  one-year  gold  notes,  calculated  on  the  face  value  thereof, 

’ shall  be  equal  to  the  net  return  on  United  States  two  per  cent  bonds,  used  to  secure 
Federal  reserve  bank  notes,  after  deducting  the  amoimt  of  the  tax  upon  such  Federal 
reserve  bank  notes  so  secured. 

Sec.  8.  That  except  as  herein  provided.  Federal  reserve  bank  notes  issued  under 
authority  of  this  act,  shall  be  siibject  to  all  existing  provisions  of  law  relating  to 
Federal  reserve  bank  notes. 

Sec.  9.  That  the  provisions  of  Title  VII  of  an  act  approved  June  fifteenth,  nineteen 
hundred  and  seventeen,  entitled  “ An  act  to  punish  acts  of  interference  with  the  for- 
eign relations,  the  neutrahty,  and  the  foreign  commerce  of  the  United  States,  to  punish 
espionage,  and  better  to  enforce  the  criminal  laws  of  the  United  States,  and  for  other 

Eurposes,”  and  the  powers  conferred  upon  the  President  by  subsection  (b)  of  section 
ve  of  an  act  apprpved  October  sixth,  nineteen  hundred  and  seventeen,  known  as 
the  “Trading  with  the  Enemy  Act,”  shall,  in  so  far  as  apphcable  to  the- exportation 
from  or  shipment  from  or  taking  out  of  the  United  States  of  silver  coin  or  silver  bullion, 
continue  until  the  net  arnount  of  silver  required  by  section  two  of  this  act  shall  have 
been  purchased  as  therein  provided. 

Approved,  April  23,  1918. 
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Operations  under  the  foregoing  act  during  the  fiscal  year  1918 
resulted  in  the  melting  or  breaking  up  of  68,753,583  standard  silver 
dollars  which  were  sold  as  bullion,  thus  reducing  temporarily  the 
general  stock  of  silver  dollars  in  the  country  to  1499,515,930,  of  which 
177,525,527  were  in  circulation  and  $421,990,403  were  held  in  the 
Treasury,  against  which  Treasury  notes  and  silver  certificates  to  the 
amovmt  of  $381,062,582  were  outstanding.  Standard  silver  dollars 
are  shipped  to  depositors  therefor  at  the  expense  of  the  consignee  for 
transportation  charges  when  there  is  demand  for  the  same.  In  recent 
years  such  shipments  have  averaged  about  $12,800,000  annually,  but 
the  silver  dollars  thus  sent  out  remain  in  circulation  only  a short 
time. 

SUBSIDIARY  SILVER  COIN. 

The  stock  of  subsidiary  silver  coin  in  the  United  States  at  the  close 
of  the  fiscal  year  1918  was  $231,856,580,  of  which  $216,978,302  was 
in  circulation  and  $14,878,278  was  held  in  the  Treasury.  Such 
coins  are  shipped  to  depositors  therefor  at  the  expense  of  the  con- 
signee for  transportation  charges,  and  the  shipments  have  averaged 
about  $22,000,000  annually’ 

The  subsidiary  silver  coins  are  redeemable  in  lawful  money  of  the 
United  States  by  the  Treasurer  or  any  assistant  treasurer,  and  such 
coins  are  paid  over  the  counter  of  Treasury  ofl&ces  in  exchange  *or 
other  kinds  of  money. 

MINOR  COIN. 

The  minor  coins  are  not  included  in  the  stated  stock  of  money  in 
the  United  States,  though  in  circulation  in  every  section  of  the  country. 
The  current  minor  coins  are  the  bronze  1-cent  pieces  and  the  nickle 
5-cent  pieces.  These  coins  are  in  great  demand  and  are  shipped  to 
depositors  therefor  at  the  expense  of  the  consignee  for  transportation 
charges,  and  they  are  paid  over  the  counter  at  Treasury  offices  in 
exchange  for  other  kinds  of  money.  They  are  redeemable  in  the  law- 
ful money  of  the  United  States  when  presented  in  sums  or  multiples 
of  $20  to  the  Treasurer  or  any  assistant  treasurer  of  the  United 
States. 

The  amount  of  each  denomination  of  minor  coin  outstanding  ■ at 
the  close  of  the  fiscal  years  1917  and  1918  is  shown  in  the  statement 
following: 


Denominations. 

Outstanding 
June  30, 1917. 

Fiscal  year  1918. 

Outstanding 
June  30, 1918. 

■ Coined. 

Bemelted.  • 

$1, 181,237.38 
39,926.11 
1,201,816.61 
25,981,361.71 
570,642. 72 
656, 101.85 
43,706,909.57 

5209.97 

$1,181,027.41 
30,926.11 
1,201,575.88 
30,414,481.94 
570,367.72 
655,887.65 
47, 731, 155. 27 

240. 73 
23, 161.78 
275.00 
214. 20 
111,918.20 

Bronze  l-cent  pieces. 

54,456, 282.01 

Nickel  5-cent  pieces 

Total 

4, 136,163.90 

73,337,995.  95 

8, 692, 445. 91 

136, 019.88 

81,794,421.98 
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TRANSFERS  OF  FUNDS  FOR  DEPOSITS  MADE  IN  NEW  YORK. 

The  deposits  of  money  in  the  subtreasury  at  New  York,  for  which 
payments  are  made  by  telegraph  through  this  office  at  other  sub- 
treasury offices,  for  moving  the  crops  or  to  meet  other  demands  of 
business,  are  in  every  year  considerable  in  magnitude.  The  Treasury 
renders  such  assistance,  though  limited  in  resources,  when  the  pay- 
ments can  be  made  without  detriment  to  the  public  interest. 

The  record  of  such  deposits  in  New 'York,  by  calendar  years,  and 
the  resultant  payments  at  the  several  subtreasuries  from  1913  to 
June  30,  1918,  may  be  observed  in  the  statement  following: 


Transactions. 


Gold  coin  and 
certificates. 


1913—  Receipts 

Paid  by  the  “Treasurer  and  assistant 
treasurers  of  the  United  States: 

Washington 

. Chicago 

Cincinnati 

New  Orleans 

San  Francisco 

Total 

1914—  Receipts 

Paid  by  the  Treasurer  and  assistant 

• treasurers  of  the  United  States: 

New  Orleans 

San  Francisco 


313,818,958.33 


105.000. 00 

100.000. 00 

1.700.000. 00 

1.075.000. 00 
10,838,958.33 


13,818,958.33 


14,863,000.00 


4.310.000. 00 

10.553.000. 00 


Total 

1915—  Receipts.. 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

New  Orleans..... 

San  Francisco. 

t 

Total 

1916—  Receipt^ 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

New  Orleans 

San  Francisco 

Cincinnati 

Total 

1917—  Receipts 

Paid  by  the  Treasurer  and  assistant 
treasurers  of  the  United  States: 

New  Orleans 

San  Francisco 

Cincinnati 


14,863,000.00 


8,349, 140.90 


6,990,000.00 
1,359, 140.90 


8,349,140.90 


41,328,754.30' 


10,825,000.00 

28,453,754:30 

2,050,000.00 


41,328,754.30 


137, 134,936.88 


1,090. 000.00 
135,994,936.88 
50,000.00 


Total 


137,134,936.88 


United  States 
notes. 


Silver  dollars 
and  certificates. 


Total. 


. 813,818,958.33 


105.000. 00 

100.000.  00 

1. 700.000.  00 

1.075.000. 00 
10,838,958.33 


13, 818,958.33 


14,863,000.00 


4.310.000. 00 

10.553.000. 00 


14,863,000.00 


8,349, 140.90 


6,990,000.00 
1,359, 140^90 


8,349, 140. 90 


41,328,754.30 


10,825,000.00 

28,453,754.30 

2,050,000.00 


41,328,754.30 


137,134,936.88 


1,090,000.00 
135,994,936. 88 
50,000. 00 


137,134,936.88 


Note. — There  were  no  deposits  in  the  calendar  year  1918  (to  July  1). 


TELEGRAPHIC  TRANSFERS  FOR  PROCEEDS  OF  FOREIGN  COIN. 

In  order  to  facilitate  payments  for  the  proceeds  of  imported  gold 
coin  and  bullion  the  department  deemed  it  advisable  to  allow  such 
deposits  to  be  made  in  San  Francisco  and  Philadelphia,  for  which 
payments  were  made  by  wire  through  this  office  at  New  York. 
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The  transactions,  by  months,  for  the  fiscal  years  1916,  1917,  and 
1918  are  recorded  in  the  statement  following: 


Month. 


1915. 

July 

August 

September 

October 

November 

December 

1916. 

January 

February 

March 

April 

May 

June 


Total 


July 

August..., 
September. 
October... 
November. 
December . 


January , . 
February, 
March.... 

April 

May 

June...... 


1916. 


1917. 


Total 

„ 1917. 

July 

.August • 

September 

October 

November 

December 

/ 191S. 

January 

February 

March 

April 

May 

June 

Total 


Deposited  at>- 


Total  paid  at  ° 
New  York. 


San  Francisco. 


Philadelphia. 


$7,749,079.99 
11,995, 339. 96 
11,885,914.40 
7,923,320.08 
3,592,048.85 


$7,749,079.99 

11,995,339.96 

11,885,914.40 

7,923,330.08 

3,592,048.85 


628,759. 47 
88,079.88 
5,584,711.76 
25,766.13 


628,759. 47 
88,079.88 
5,584,711.76 
25,766. 13 


247,569.12 


842,583,933. 45 


42,831,502.57 


49,720,589. 64 


42,583,933. 45 


92,304,523.09 


93,000.00 
2,582,000.00 
4,838,317.67. 
5,070,440. 27 
9,706,001.09 
7,297,858. 33 


21,811,619.32 
9,683,500.15 
19,548,239. 51 
16,500,000.00 
2,930, 857.74 
49,112,182. 11 


21,904,619.32 
12,265,500. 15 
24,386,557. 18 
21,570.440.27 
12,636,858.83 
56,410,040.44 


4,890,078. 37 
5,340,700.22 
7,441,632.33 
5, 183, 888. 29 

155.200.00 

286.300.00 


8, 605, 431.18 
27,944,314.56 
40, 136,253. 58 
14,388,267.85 


13,495,509.55 
33, 285,014.78 
47,577,885. 91 
19,572,156. 14. 

155.200.00 

286.300.00 


52,885,416. 57 


210,660,666.00 


263,546,082.57 


224, 885.65 


14,782,281.95 


224,885. 65 
14,782,281.95 


1,732,904. 67 
252,810. 64 
178,905.96 


213,000.00 


1,945,904. 67 
252,840.64 
178,905. 96 


801,728. 75 
90, 626. 45 
275, 142. 26 
730, 200. 82 


801,728.75 
90, 626. 45 
275, 142. 26 
730,200.82. 


4,287, 235. 20 


14,995,281.95 


19,282,517. 15 


DEPOSITS  OF  GOLD  BULLION  AT  MINTS  AND  ASSAY  OFFICES. 


The  deposits  of  gold  bullion  at  the  mints  and  assay  offices  during 
the  fiscal  years  1916,  1917,  and  1918  may  he  studied  in  the  statement 
following: 


Office. 

1916 

1917 

1918 

$48,784,946.26 
108,903,499.12 
19,707, 137.11 
316,575,099. 62 
675, 687. 78 
314,548. 13 
1,063,850. 28 
1,070, 235;  35 
619, 641. 92 
10,322,686. 15 
45,931.20 

$213,343, 639.49 
101,808, 631.53 
31,896,920.93 
562,921,649.73 
461,193.94 
197,010. 52 
942,070. 82 
720, 126. 12 
231,675.99 
11,139,659.59 
38,773.04 

$20,605, 432. 61 
46,716,115.29 
26,988,564.40 
220,752,168.90 
* 513,813.72 

270,830.61 
1,134,313.62 
535,783.02 
131,391.93 
9,223,588.65 
42,861.49 

508,083,262. 92 

923,701,351.70 

326,914,864. 24 
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SHIPMENTS  OF  CURRENCY  FROM  WASHINGTON. 


The  shipments  of  currency  from  Washington  are  governed  largely 
by  the  amount  of  worn  and  unfit  paper  money  presented  for  re- 
demption. 

Comparison  of  the  shipments  for  the  fiscal  years  1917  and  1918 
may  be  studied  in  the  statement  following; 


Fiscal  year  1917. 

Fiscal  year  1918. 

1 

Number  oil 
packages.  ' 

Total  amount. 

Number  ot 
packages. 

Total  amount. 

129,535 

19,693 

$1,254,152,863 

99,332,757 

92, 199 
23,154 

$702,254,5  6 
142, 160,933 

149,228 

1,353, 485,620 

115,353 

844,415,479 

RECOINAGE  IN  THE  FISCAL  TEARS  1917  AND  1918. 


The  amoimts  of  imcurrent  gold,  silver,  and  minor  coins  reminted 
during  the  fiscal  years  1917  and  1918  were  as  here  stated: 


Benominatioiis. 


Double  eagles 

Eagles 

Half  eagles 

Three-dollar  pieces. 

Quarter  eagles 

Dollars ; 

Total  gold 

Halfdollars 

Quarter  dollars 

Twenty-cent  pieces 

Himes 

Half  dimes 

Three-cent  pieces . . 

Total  silver . . 

Kinor  coins 

Aggregate.... 


Fiscal  year  1917. 

Fiscal  year  1918. 

Face  value. 

Loss 

reimbursed. 

Face  value. 

Loss 

reimbursed. 

$271,340.00 

369.720.00 

536.400.00 

30.00 
8,435,00 

74.00 

$620, 100. 00 
893,260.00 
1,768, 580.00 
6. 00 
7,340. 00 
30.00 

$2, 704.  84 

3,289,316.00 

$848.  74 

■ 

224,850.  50 
299,550.00 
120.80 
185,635. 70 
846. 85 
96. 15* 

221,708.93' 

711,100. 00 

53,010.41 

173,035.00 

» 17,478.60 

135,950.00 

7,393.60 

10,188,994.00 

241,892. 37 

4,136,366.00 

61, -252. 75 

* 37,478.75  of  the  above  amount  of  <17,478.60  was  reimbursed  by  warrant  in  the  fiscal  year  1918,  blit 
belongs  to  fiscal  year  1917. 


REDEMPTION  OF  FEDERAL  RESERVE  AND  NATIONAL  CURRENCY. 


During  the  fiscal  year  1918  the  National  Bank  Redemption 
Agency  redeemed  currency’  amounting  to  1393,429,111.  Of  this 
amoimt  $’326,626,485  was  in  national-bank  notes,  $63,130,640  in 
Federal  reserve  notes,  $2,990,635  in  Federal  reserve  bank  notes,  and 
$681,351.  in  United  States  currency.  The  nationals  redeemed 
represented  46.10  per  cent  of  the  average  amount  in  circulation. 

Payment  for  currency  redeemed  was  made  as  follows : In  Treasurer’s 
checks,  $41,098,910;  in  new  United  States  currency,  $101,362,223; 
and  by  credits  of  $250,967,978  in  various  accounts. 
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The  notes  of  all  issues  assorted  amounted  to  $389,207,790  and  were 
delivered  as  follows : 


Amount. 

Per  cent. 

National-bank  notes: 

845,462, 100 

256,911,175 

21,142,990 

14.05 

79.41 

6.54 

Unfit  for  use  deli  vered  to  the  Comptroller  of  the  Currency  for — 

Federal  reserve  notes: 

323,516, 265 

100.00 

15,893,550 
46,810, 780 

25.35 

74,65 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for  destruction. . 
Federal  reserve  bank  notes: 

62,704,330 

100.00 

80,350 

972, 620 
1,934,225 

2.69 

32.56 

64.75 

Unfit  for  use  delivered  to  the  Comptroller  of  the  Currency  for— 

' 2,987,195l 

100.00 

. In  addition  to  the  currency  actually  redeemed  and  counted  into 
the  cash.  Federal  reserve  notes  unfit  for  use  to  the  amount  of 
$213,730,775,  mostly  canceled  before  shipment,  were  sent  to  the 
agency  by  the  issuing  banks  during  the  year  for  credit  of  their  respec- 
tive Federal  reserve  agents.  As  no  payment  was  made  by  the 
Treasury  in  redemption  of  these  notes  they  were  not  reported  as  a 
cash  receipt.  These  notes  were  all  counted  and  verified,  however, 
and  then  deUvered  to  the  Comptroller  of  the  Currency  for  credit  of 
the  Federal  reserve  agents  accredited  to  the  banks  of  issue,  and  the 
banks  were  reimbursed  by  the  agents  out  of  the  gold  and  lawful 
money  deposited'  with  them  for  the  retirement  of  such  notes. 

Owing  to  incomplete  audits  of  the  expenses  of  the  agency:  for 
the  fiscal  year,  no  figures  are  available  as  this  report  goes  to  press 
showing  the  rates  of  assessment  against  the  banks,  and  this  informa- 
tion will  be  included  in  the  annum  report  of  this  office  for  1919.  ■ 

SPECIAL  TRUST  FUNDS. 

The  Treasurer  of  the  United  States  is  custodian  under  provisions 
of  law  or  by  direction  of  the  Secretary  of  the  Treasury,  of  several 
special  trusts,  consisting  of  bonds  and  other  obligatiohs. 

The  kinds  of  bonds  or  obfigations  held  on  each  account  and  trans- 
actions therein  during  the  fiscal  year  1918  are  set  out  in  the  state- 
ment following : 


Held  June  30, 
1917. 

Fiscal  year  1918. 

Held  June  30, 
1918. 

Accounts  and  kinds. 

• 

Deposited. 

With- 

drawn. 

State  bonds  belonging  to  the  United 
States: 

837,000.00 

58.000. 00 
335,666. 

75.000. 00 

1,320,000.00 
84, 285. 00 
20,134.72 

$37,000. 00 

58.000.  00 
335,666. 66§ 

75.000. 00 

1,320,000. 00 
84,285.00 
20,134.72 

United  States  bonds  held  under  special 
provisions  of  law:  Manhattan  Savings 

875,000. 00 

875, 000 

Held  for  the  District  of  Columbia: 

United  States  bonds  for  account  Dis- 

B oard of  audit  certificates 
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Accounts  and  kinds. 

Held  June  30, 
, 1917. 

Fiscal  year  1918. 

Held  June  30, 
1918. 

Deposited. 

With- 

drawn. 

Held  for  the  board  of  trustees,  Postal 
Savings  System:  Postal  savings  bonds. . 
Held  for  the  Secretary  of  War: 

Captured  bonds  of  the  State  of  Loui' 

82,301,680.00 

545,480.00 

46,000.00 

3,247,33111 
885,000,000. 00 

$1,661,760. 00 

$3,963,440. 00 

545,480.00 

46,000.00 

3, 247,332. 11 
6,028,804,750.00 

1,137,000. 00 
623.75 

430,000.00 

60,845,000.00 

3,064,850.50 

Obligations  belonging  to  the  Lincoln 

Held  for  the  Secretary  of  the  Treasury: 

Obligations  of  foreign  governments.. 
Bonds  received  from,  at  request  of 

5,143,804,750. 00 

1.137.000. 00 
623. 75 

7.250.000.  00 
, .64,835,000.  00 

3,064,850. 50 

Donations  to  the  Government 

Bonds  held  to  secure  Government 

$6,820, 000 
3,990,000 

Farm  loan  bonds  held  under  act  of 

Congress  approved  Jan..  18, .1918 

Bonds  held  in  trust  for  account  of 

Total 

893,070,578.491 

5,221,828,984.25 

10,885,000 

6, 104, 014, 562. 74§ 

The  State  of  North  Carolina  has  authorized  and  appointed  com- 
missioners to  take  under  consideration  a plan  for  settling  the  indebt- 
edness of  that  State  to  the  United  States,  but  Congress  postponed' 
action  on  a measure  providing  for  representatives  on. the  part  of  the 
Government.  " 

Commissipnere  representing  the  Government  and  the  State  of  Ten- 
nessee, under  provisions  of  law,  have  now  under  consideration  a plan 
for  settling  with  that  State.  It  is  apparent  that  some  progress  has 
been  made  toward  a settlement  with  the  two  States  named  in  the 
foregoing  for  the  unpaid  matured  bonds  of  those  States  belonging  to 
the  United  States. 

The  bonds  held  for  the  Manhattan  Savings  Institution  are  in  trust 
for  that  institution  as  indemnity  for  certain  stolen  bonds,  as  provided 
by  act  of  December  19,  1878  (20  Stat.,  589),  and  will  be  held  for  such 
time  as,. in’  the  judgment  of  the  Secretary  of  the  Treasury,  will  secure 
the  Treasurer  of  the  United  States  against  loss. 

Recommendation  has  been  made  to  Congress  for  authority  to  re- 
turn to  the  State  of  Louisiana  the  bonds  of  that  State  c^tured  at 
Shreveport  by  the  Union  forces  during  the  War  of  the  Rebellion, 
now  held  as  a special  deposit  by  the  Secretary  of  W ar. 

The  special  trusts  held  for  the  Secretary  of  the  Treasuiy  are  com- 
posed ofnotes  of  the  Panama  Railroad  Co.,  drawing  4 per  cent  interest, 
payable  to  the  United  States,  and  is  security  for  money  advanced  for 
the  equipment  and  construction  of  said  railroad;  and  interest-bearing 
obligations  of  foreign  Governments  payable  to  thie  United  States, 
purchased  at  par  from  such  Governments  engaged  in  war  with  the 
enemies  of  the  United  States,  act  of  April  24,  1917. 

The  special  trust  held  for  the  District  of  Columbia  represents, 
first,  investments  on  account  of  the  sinking  fund;  and,  second,  obli- 
gations that  belong  to  the  District  of  Columbia. 

The  special  trust  held  for  the  board  of  trustees.  Postal  Savings 
System,  consists  wholly  of  postal  savings  bonds,  representing  invest- 
ments made  by  said  board  as  described  on  page  555. 


V 
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DISTRICT  OF  COLUMBIA.  . 

The  transactions  of  the  Treasurer  of  the  United  States,  ex  officio 
commissioner  of  the  sinking  fund  of  the  District  of  Columbia,  are 
fully  set  forth  in  a separate  statement. 

During  the  fiscal  year  1918  the  funded  debt  retired  amounted  to 
$469,550  and  there  was  purchased  for  this  fund  $337,500  in  United 
Stat^  bonds.  This  reduces  the  bonded  debt  of  the  District  of 
Columbia  to  $5,579,750,  while  as  an  offset  against  this  there  is  held 
in  trust  by  the  Treasurer  $1,657,500  of  United  States  bonds. 

The  old  securities  of  the  District  of  Columbia  held  in  the  care  and 
custody  of  the  Treasurei  are: 

Chesapeake  & Ohio  Canal  bonds $841 285. 00 

Board  of  audit  certificates : 20, 134.  72 

Total , 104,419.72 

The  transactions  which  have  been  related  in  the  foregoing,  so 
varied  and  so  vast,  were  conducted  with  rare  accuracy  and  prompt- 
ness, and  offer  the  best  proof  of  the  capacity,  fidelity,  and  efficiency 
of  the  officers,  chiefs  of  divisions,  clerks,  counters,  and  employees 
of  every  grade  in  this  office.  It  is  a pleasure  to  record  this  acknowl- 
edgment due  to  each  of  them. 

Respectfully, 

' (^JoHN  Burke, 

Treasurer, 

Hon.  William  G.  MoAdoo, 

Secretary  af  ike  Treasury, 
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. No.  1. — Receipts  and  disbursemmts  Jor  the  fiscal  year  1918,  as  shown  by  warrants  issued. 


Acco'unt. 

Receipts. 

Disbursements. 

Repayments 
from  unex-  ' 
pended  appro* 
priations. 

Co'untet  cred- 
its to  appro- 
priations. 

S182.758, 988.71 
3, 696,043,484.81 
1,969,455.31 
280,903,071.46 
10,960,828. 17 

■ 

Interior: 

Civil 

..p 

186, 796. 69 
10,571.84 
6,355,409. 95 
271,280,647.23 
171,620.15 
437. 75 

War’! 

4,172,635,828.46 
. .1,020,940.00 

6,414,570.25 
16,963,588,619. 61 
10,279,650.00 

13. 774, 499, 665'.  47 

501,172,534. 56 

295,857,896.16 

20,787,624. 92 
7,685,267,850.13 
21,611,225.00 

1,220,672. 45 

7,504,915.08 

Redemption  natlonal>bank  notes. . 

21,153,939,608.32 

No.  2. — Receipts  and  disbursements  for  service  of  the  Post  Office  Departrrieni  for  the  fiscal 

year  1918. 


Office. 

Balance 
Jime  30, 1917. 

Fiscal  year  1918. 

Balance 
June  30, 1918. 

1 

Receipts. 

Disbursements. 

Washington 

Receipts  and  disbursements  by  post- 
masters for  quarter  ended — 

Sept.  30, 1917 

$24,236,597.71 

:$209,119,730.79 

^ 69,444,909.18 
1 61,270,843.45 
60,102,045. 14 
60,359,342.79 

8201,977,415.21 

59,444,909.18 
61,270,843. 45 
60,102,045. 14 
60,359,342. 79 

$31,378,913.29 

Dec.  31, 1917.. .1 

Mar.  3l’,  1918 

June  30, 1918 

450,296,871.35 

No.  3. — Distribution  of  the  General  Treasury  balance  June  SO,  1918.- 


Washington $207, 337, 815.  29 

Baltimore 35, 340, 417. 16 

New  York ' 533, 358, 414. 18 

Philadelphia 71, 403, 881.  54 

Boston • .• 76,261,985.75 

Cincinnati : 44, 952,  228.  07 

Chicago 231, 739, 851.  73 

. St.  Louis 88,  273,  236. 46 

New  Orleans. 48, 332, 891. 10 

San  Francisco 56,691,937.69 

Mints  and  assay  offices 2, 361,  200, 898.  00 

Federal  land  banks 430, 000.  00 

86429'’— n 1918 37  577 
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Federal  reserve  banks 

Special  depositaries 

National  banks 

Foreign  depositaries 

Treasury  of  Philippine  Islands, 
In  transit 


$63, 817, 988. 46 
1, 491, 338, 825.  44 

$1, 555, 156, 813.  90 

42, 559, 384. 43 

11, 026, 503.  50 

580, 583.  20 

68,119,763.15 


Total 5,432,766,605.15 

Deduct: 

Outstanding  warrants $41, 761, 484.  64 

Agency  accounts  on  books  of  Treasurer 

United  States 1,213,615,897.03 

Gold  settlement  fund,  act  June  21,  1917 1,  205, 082, 010.  00 

2,460,459,391.67 


General  account 2, 972, 307, 213. 48 

Deduct: 

Uncovered  moneys $5„150, 242.  91 

Trust  funds,  act  of  Mar.  14,  1900. 2, 195, 553,  669. 00 

' 2, 200,  703, 911.  91 


Balance  in  general  fund  as  per  warrahts  issued 771,  603, 301. 57 

No.  4. — Assets  and  liabUities  of  the  Treasury  offices  June  SO,  1918. 


Washington.  • 

Baltimore. 

New  York. 

Philadelpbia. 

Boston. 

ASSETS. 

Gold  coio 

standard  silver  dollars 

Subsidiary  silver  coin 

United  States  notes 

$4,961,816.12 
156,870,008.00 
233. 129. 63 

1.328.969.00 
1,200.00 

2.585.6.50.00 
5,210,000.00 

9.117.052.00 

7.629.860.00 
95,395.00 

19, 103,938.63 

245,102.16 

58,546.07 

$5,810,188.88 

5.019.410.00 
• 325,9.30.80 

888,277.00 

340.00 

4.299.920.00 
12,123,000.00 

1.982.239.00 
551,000.00 

4.226.500.00 

$47. 543, 625.  .50 
75,952,348.00 
1,032.598.00 
379,300.00 

$28,151,519.94 

6,935,194.00 

337,832.90 

211,499.00 

$21,697,303.64 

1.586.525.00 
361,579. 80 

426.167.00 
131.00 

125.390.00 
49,3.86,920.00 

776.179.00 

2.136.885.00 

Gold  certificatos  (active) 

Gold  certificates  (inactive) 

Silver  certificates  (active) 

Silver  certificates  (inactive)... 

Federal  reserve  notes 

Federal  reserve  bank  notes 

National-bank  notes 

Unclassified  (unassorted  cur- 
rency, etc.) 

Minor  coin 

9.939. 130.00 
409,949,000.00 

957,121.00 

2,600,000.00 

2.801.590.00 

4.065. 000. 00 
30,775,000.00 

322,906.00 

190,000.00 

2.. 490. 000. 00 

281, 106. 00 
.97 

37,798.93 

419,705.00 

49, 263.  66 
192, 826. 54 
S,  393. 02 

50,000.00 

72,850.68 

101,290.00 

50,764. 21 
129,082. 34 
33,621.01 

Total 

UABILITIES. 

Outstanding  warrants  and 

/ 

207,440,666.61 

35,545,710.58 

551,824,900. 72 

72,601,802.52 

76, 801,838.00 

■ 

Disbursing oflicers’  balances.. 
Post  Ofiico  Department  ac- 

183,463.42 

17,780, 868.83 

486, 278. 20 

294,446.63 

Bank  note  5 per  cent  redemp- 

' * 

Other  deposit  and  redemp- 
tion accouiits 

Boai'd  of  trustees,  Postal  Sav- 

102,851.32 

21,830.00 

685,617.71 

711,642. 78 

245, 405. 62 

Bedemp'tion  fund  Federal 

Redemption  fund  Federal 

Retirement  of  additional  cir- 
oulatin.g  notes,  act  of  May 
30, 1908 

Total  agency  account. . . 
Balance  to  credit  of  mints  and 

102,851.32 

205,293.42 

18.466,486.54 

1,197,920.98 

539,852.25 

Balance  general  account 

Total 

207,^7,8i5.^ 

35,340,417. 16 

533,358,414.18 

71,403,881.54 

'76,261,985.75 

207,440,666.61 

35,545,710.58 

551,824,900.72 

72,601,802.52 

76,801,838.00 
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No.  4. — Assets  and  liabilities  of  the  Treasury  offices  June  30,  1918 — Coixtimued. 


Cincinnati. 

Caiicago. 

St.  Louis. 

New  Orleansi 

San  Fran- 
cisco. 

ASSETS. 

$17,523,  040.94  i 
2,761,600.00 
119,841.15 
128,555.00 

891,999,212.89 

7,869,520.00 

318,784.17 

267,589.00 

143,327,613. 62 
1,548,827. 00 

212.497.00 

981.200.00 
2,500. 00 

830.710.00 
1 39,80i;790.00 
1 715,999.00 

' 473,500.00 

702,000.00 
21,500.00 
36,000. 00 

$3,039,230. 70 
11,565,666.00 
202,367.10 

303.948.00 
2,715.00 

92,370.00 

31,16.5,000.00 

130.638.00 

661.500.00 
1,305,055. 00 

$27,7.85,410. 61 
19,626,399.00 
.143,714.20 
181,700.00 

Subsidiary  silver  coin 

United  States  notes 

Gold  certifica^  (active) 

Gold  certificates  (inactive) 

Silver  certiftcates  (active) 

Silver  certificates  (inactive). . . 

111.050.00 
22, 207,000.00 

117.776.00 
711,000.00 

1,332,315.00 

430,450.00 

118,185,000.00 

3.074.922.00 
4,624,000.00 

3.513.330.00 

6,732,960.00 

281,700.00 

2,182,305.00 

70.000. 00 

75.000. 00 

1,011,503.85 

14,358.51 

34,645.00 

4,516.64 

58,980.33 

114,230.00 

14,040.84 

43,933.52 

66,505.00 

Unclassified  (unassorted  cur- 

48,416. 67 

30,624.26 

Total 

45, 113, '320. 36 

233,455,012. 42 

88,708,553.29 

48,565,619.06 

58, 105,051.17 

LIABILITIES. 

Disbursing  officers’  balances.. | 
Other  depositi  and  redemp- 

97, 197. 29  * 
63,895.00 

1,193,850.69 

521,310.00 

397,822. 43 
37,494.40 

\ 

159, 827.96 
72,900.00 

154,586.60 
1,258, 526.  .88 

Board  of  trustees,  Postal  Sav- 

Total  agency  account. . . 
Balance  general  account 

Total 

161,092.29  , 
44,052,228.07 

1,715, 160.69 
231,739,851.73- 

43.5,316.83 
88,273.236. 46 

232, 727. 96 
48,332,893.10 

1,413,113.48 

56,691,937:69 

45,113,320.36 

233, 455,012..42 

88,708,553.29 

48,665, 619. 06 

58, 105,051.17 

No.  5. — Assets  of  the  Treasury  in  the  custody  of  mints  and  assay  offices  June  SO,  1918. 


Boise.' 

Carson  City. 

Deadwood. 

Helena. 

ASSETS. 

Gold  bullion 

$37,079.45 

$13,632.71 
7, 182.42 
108,160.67 

*7,989,83 
13.88 
52, 470. 16 

$95,317. 79 

Balance  *.vitb  Treasurer  United  States. 
Total ; 

i9,m67 

30,308.30 

56,764.12 

128,975.80 

60,473.87 

125,626.09 

Salt  Lake  City. 

Seattle. 

New  York. 

New  Orleans. 

ASSETS. 

$5, 296. 56 
950, 775,216. 66 

Gold  bullion 

$1,911.47 

$120, 146.32 

$70,049.26 

22,475,000.00 

7,806.80 

1,606,364.68 

Balance  with  Treasurer  United  States. 
Total 

35,068.36 

535,979.58 

11, 107, 836. 75 

95,575.76 

36,979.83 

656, 125.90 

963,494, 714.65 

22,648,431.82 

Denver. 

Philadelphia. 

San  Francisco. 

. Total. 

ASSETS. 

Gold  coin 

$272,074,890.00 
151,552,207.23 
395,219.00 
3, 833,636.95 
2,541, 462. 74 
32, 940. 00 
515,058.66 
8, 161. 00 
962,505. 14 

Standard  silver  dollars 

Subsidiary  silver  coin 

Silver  bullion 

Minor  coin 

1,518,709.27 

Balance  with  Treasurer  United  States. 
Total ’. 

2,787,193.88 

431,916,080.72 

536,530,258.57 
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No.  G.^Oeneral  distribution  of  the  assets  and  liabilities  of  the  Treasury,  June  SO,  1918. 


Treasury 

offices. 

Mints  and  assay 
offices. 

Designated 
depositaries  of 
the  United 
States. 

In  transit. 

Total. 

ASSETS. 

$294,838,962.84 

$446, 107,762.56 
1,739,008,241.69 
133, 154,557.00 
11,350,003.40 
13,372,347.04 

' 

$740, 946,725.40 
1,739,008,-241.69 

421.990. 403.00 
14, 878, 278. 45 
13,372,347.04 

6, 638, 204. 00 
6,886.00 

39.046.290.00 

' 718,802,710.00 

20.189.532.00 

9,814,000.00 

28.319. 840.00 

* 186,895.00 

21,149,418.63 

1,536,896.08 
3, 132, 800.04 

42,014.03 

1,944,354.41 

430,000.00 

63  817  Q88  46 

Standardsilver  dollars 
Subsidiary  silver  coin . 

288, 735,497.00 
3,278,275.05 

$100,349.00 

250,000.00 

United  States  notes. . 
Treasury  notes  of  1890. 
Gold  certificates,  ac- 

5, 097,204.00 
6,886.00 

29.218.630.00 

. 718,802,710.00 

17. 476.532.00 

9,814,000.00 

28.319.840. 00 

186,895.00 
20, 282,418.63 

1,375,192.33 

687,417.85 

42,014.03 

1,541, 000.00 

54,660.00 

9,773,000.00 

'Gold  certificates  in 
reserve  vaults  of 
assistant  treasurers. 
Silver  certificates,  ac- 

2,713,000. 00 

Silver  certificates  in 
reserve  vaults  of 
assistant  treasiuers. 
Federal  reserve  notes. 
Federal  reserve  bank 

National-bank  notes. . 
U n c 1 a s si  f i e d (un- 
assorted currency, 

867, 000. 00 

1 153,542.75 

35,000.15 

i 

8, 161.00 
2,410,382.04 

Certified  checks  on 

Interest  on  public 

1,944,354.41 

Deposits  in  Federal 

$430,000.00 

03,317,988.46 

1,491,333,325.44 

09,513,984.68 

Deposits  in  Federal 

Deposits  in  special  i 
depositaries  (act ' 
Apr.  24,  1917) 

1,491,338,825.44 

69,513,984.68 

45,587,376.99 

Deposits  in  national 

Public  ' moneys  in 
transit  to  or  from 

45,587,376. 99 

Total  available 

1 

1,418, 162,474.73 

2,345,466,114.73  , 
15,734,783.27  ' 

1,625, 100,798. 58 

62,964,623.30 

5,451,694,011.34 
15,734, 783.27 
5, 155,139.85 

Balance  with  Treas- 

Warrants  and  checks 

5, 155, 139. 85 

Aggregate 

LIABaiTIES. 
Outstanding  war- 

1,418,162,474.73 

2,361,200,898.00  ' 

1,025,100,798.58 

68, 119, 763. 15 

5,472, 583,934.46 

42,320,406.01 

1,025,593,-536.90 

36,095,855.60 

31,378,913.29 

27,951,572.12 

17,900,250,20 

7,369,091.83 

88,462,375.00 

583,700.00 

Disbursing  officers’ 
balances: 

On  books  of  Treas- 
urer United 

On  books  of  assist- 
ant treasurers,' 

Post  Office  Depart- 

Bank  note  5 per  cent 
redemption  account 
Other  deposit  and  re- 
demption accounts 
Board  of  trustees 
Postal  Savings  Sys- 

Rodomption  fund: 
Federal  reserve 

6 

) 

Federal  reserve 
bank  notes 
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No.  I). — General  distribution  of  the  assets'and  liabilities  of  the  Treasury,  June  30, 1918 — 

Continued. 


Treasury 

offices. 

Mints  and  assay 
offices. 

Designated 
depositaries  of 
tne  United 
States. 

: In  transit. 

Total. 

LIABILITIES— COntld. 

Retirement  of  addi-  i 
tional  circulating 
notes  (act  Ma5'  30,  i 
1908) 

■ 

$893, 595. 00 
910, 631.76 

Assets  of  insolvent  i 

Total  agency 

1,279,459,927.71 
15, 7k,  783. 27 

1,205,082,010.00 
2, 972,307,213.48 

Bal.ance  to  credit  of 
mints  and  assay 

Balance  to  credit  of  ! 
gold  settlement 
fund,  Federal  Re- 

Dalance  general  ac* 

5,472,583,934.46 

No.  7. — Available  assets  and  net  liabilities  of  the  Treasury  at  the  close  of  June,  1917  and 

1918.  ■■ 


June  30, 1917. 

June  30, 1918. 

Gold:  ASSET.S. 

$774,931,882. 10 
1,550,540, 153. 77 

$740,946,725. 40 
1,739,008,241.69 

Total 1 

2, 325,472,035.87 

2,479,954,967.09. 

Silver: 

496,444,138.00 

4,422,621.83 

5,797,879.49 

421,990,403.00 
14,878,278. 45 
13,372,347.04 

Total... 

1 506,664,639.32 

450,241,028. 49 

Paper: 

10. 719. 778. 00 
5,922.00  1 

2,995,185.00  ' 
96, 455. 00  1 
17,971,458.97  ' 
510,100,760.00  i 

15. 675.158.00 
1,095,744.13! 

6,638,204.00 
6,886. 00 

28.319.840.00 
186,895. 00 

21,149,418.63 
757,849, 000. 00 

30.003.532.00 
1,536,896.08 

Unclassified  (unassorted  currency) 

558,660,461.10  ' 

845,690,671.71 

Other: 

1,274,091.54 
11,143.43 
299,871,632. 42 
825,399,819. 51 
11,086,088. 67 

3,132,800.04 
- 42,014.03 
63,817,988.46 
^ 1,560,852,810.12 
45, 587,376.99 
430,000.00 
1,944,354.41 

Deposits  in  Federal  reserve  banks j 

Deposits  in  national  banks,  etc 

PuDlic  mon^s  in  transit  to  and  from  national  banks 1 

20,994.41 

1,137,663,769.98 

1,675,807,344.05 

4,528,460,906.  27 

5, 451,694,011.34 

LIABILITIES. 

t 

9,201,410.95 
168,864,645.96 
21,552,570. 29 
26,787,263. 22 
25,645,063.33 
5,743,856. 70 

42,320,406.01 
1,061,689,392. 50 
31,378,913.29 
27,951, 57^2. 12 
17,900,250.20 
7,369,091.83 

Post  Office  Department  account 

Bank  note  5 per  cent  redemption  account 

Other  deposit  and  redemption  accounts 

Board  of  trustees,  Postal  Savings  System 
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No.  7. — Available  assets  and  net  liabilities  of  the  Treasury  at  the  close  of  June,  1917  and 

1918 — Continued. 


June  30,  1917. 

June  30,  1918. 

LIABILITIES— continued. 

Redemption  fund: 

$32,928,566.29 
500,000. 00 
2,359,585. 00 
2, 165,902.90 

888,462,375.00 

583. 700. 00 

893.595.00 
. 910,631.76 

Federal  reserve  bank  notes 

Retirement  of  additional  circulating  notes,  act  of  May  30, 1908. . . . 
Assets  of  insolvent  national  banks 

295,748,864.64 
2,981,776. 48 

, 1,279,459,927.71 

5,155,139.85 

Less  warrants  and  checks  paid  but  not  cleared "1 

Total 

292,767,088.16 

1 1,274,304,787.86 

General  account: 

2,094,336,669.00 

492. 560. 000.  00 
1,976,000.00 

526. 295. 000.  00 
152,979,025. 63 
967,247,123. 48 

1,784,480,669.00 
409, 215,000.00 
1,858,000.00 
• 1,205,082,010.00 
152,979,025.63 
623,774,518.85 

Gold  settlement  fund,  Federal  Reserve  Board 

4,235,693,818.11 

4,177,389,223.48 

4,528,460,906.  27 

5, 451, 694,  oil.  3'4 

No.  8.  ^Assets  and  liabilities  of  the  Treasury  in  excess  of  certificates  and  Treasury  notes 
at  the  close  of  June,  1917  and  1918. 


June  30, 1917, 

June  30, 1918. 

ASSETS. 

$741,236,126.87 
23,087,097. 49 
4,422,621.83 
10, 719, 778. 00 
2,995,185.00 
96,455. 00 
17, 971,458. 97 
1,274,091.54 
11,143. 43 
300, 671,632.42 

$1,453,323,298.09 
54,300, 168.04 
14,878,278.45 
6,638,204.00 
28,319,840.00 
186,895.00 
21,149,418.63 
3,132,800.04 
42,014.03 
85,377,872. 21 
430,000.00 
1,584,880,303. 36 
1,944,354.41 
1,536,896.08 

835,685,908. 18 
20,994.41 
1,095,744.13 

1,939,288,237.27 

3,256,140,342. 34 

LIABILITIES. 

292,767,088.16 
526,295,000.00 
152, 979; 025. 63 
967,247,123.48 

1,274,304,787. 86 
1,205,082,010. 00 
152,979,025. 63 
623,774,518.85 

Total 

1,939,288, 237.  27 

3,256, 140,342. 34 

, No.  9. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912. 


Months. 

Gold  coin. 

Gold  bullion. 

Total. 

1912— January: 

$1,612,843,485 

1,009,369,049 

603,474,436 

$190, 438, 836 
190, 438, 836 

$1,803,282,321 

1,199,807,885 

603,474,436 

February; 

1,603,747,458 

1,008,285,828 

595,461,630 

190,804,569 

190,804,569 

1,794,552,027 
1,199,090,397 
595, 461,630 

March: 

1,603,758,028 

1,006,642,688 

597,115,340 

194,631,497 

1,798,389,525 

1,201,274,185 

697,115,340 

194,631,497 

In  circulation.1 
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No.  9. — Estimated  stock  of  gold  coin  and  hullion^  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


Gold  coin. 


1912— April: 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

May: 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

June: 

Estimated  stock. . 
In  the  Treasury . . 

In  circulation 

July: 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

August; 

Estimated  stock.. 
' In  the  Treasury . . 

In  circulation 

September; 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

October: 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

November; 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation.,... 
December: 

Estimated  stock.. 
In  the  Treasmiy. . 
In  circulation 

1913—  January: 

Estimated  stock.. 
In  the  Treasury. 4 
In  circulation.... 
February: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

Mai-ch: 

Estimated  stock.. 
In  the  Treasury. . 

In 'circulation 

April: 

Estimated  stock. . 
In  the  Treasury . . 

In  circulation 

May: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

June: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

July: 

Estimated  stock. . 
In  the  Treasury, . 

In  circulation 

August: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

September: 

Estimated  stock.. 
In  the  Treasury . . 

In  circulation 

October: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

November: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation 


$1,611,507,861 
1,006, 146,931 
605,360,930 

■ 1,613,009,112 
1,004,469,096 
608,540,016 

1,615, 248,998 
1,004,524,845 
610,724,153 

1,617,733, 665 
1,008,987,295 
608,746.370 

1,617,182,123 

1,005,482,770 

611,699,353 

1,614,734,663 

1,004,824,337 

609,910,326 

1,614,949,636 

1,004,335,428 

610,614,208 

1,615,788,712 

994,582,600 

621,206,112 

1.617,073.329 
'993,914,108 
623, 159, 221 

1,619,631.581 
;i,  002. 577. 743 
617,053,838 


.1,611.790,988 
1.001,433,247 
610,357, 741 

1.610.221,955 
1.003,086.482 
607, 135;  473 

1,614.806.056 

1.003, 100.279 
611,705, 777 

1.615,906,704 
1,005. 902.275 
610,004,429 

1,619.645,807 

1,011,245,008 

608,400,799 

1,620,395,858 

1,014,380,245 

606,015,613 

1,619.821,973 
1,014',  255, 078 

605,566,895 

1,622.569.037 

1,011,834,007 

610,735,030 

1,622,919,249 

1,008,441,048 

614.478.201 


1,622,737,965 
989,523, 176 
633,214, 789 


Gold  bullion. 


Total. 


$1,810,515,781 


$199,007, 920 
199,007,920 


200,027, 283 
200, 027,283 


202,939,419 

202,939,419 


205, 876, 260 
205,876,260 


214,901,441 

214,901,441 


226, 647, 772 
226,647,772 


241,885,521 

241,885,521 


251,559,549 

251,559,549 


261, 503, 793 
261,503,793 


255.994. 537 

255. 994. 537 


255. 429. 710 

255. 429. 710 


248.347. 939 

248.347.939 


262. 281.029 

252.281.029 


245,463, 191 
245, 463, 191 


251,116,028 
251,116, 028 


252.597.600 

262. 597. 600 


261,618, 203 
261,618, 203 


272.869. 208 

272.869. 208 


282. 982. 267 

282.982.267 


294,760,478 
294, 760, 478 


1,205, 154,851 
605,360,930 

1,813,036,395 

1,204,496,379 

608,540,016 

1,818, 188,417 
1,207,464,264 
610,724,153 

1,823,609,925 
1,214,863,555 
608, 746^370 

1,832,083,564 

1,220,384,211 

611,699,353 

1,841,382, 435 
1,231,472, 109 
609,910,326 

1,856,835, 157 
1,246,220,949 

610,614,208 

1,867,348, 261 
1,246,142,149 
621,206,112 

1, 878, 577. 122 
1,255, 417.901 
623,159,221 

1,875.626.118 

1.258. 572.280 
617,053,838 

1,867.220.698 

1,256:862,957 

610,357,741 

1.858.569.894 
1,251.434.421 

607, 135, 473 

1,867,087, 085 
1,255.381.308 
611, 705, 777 

1.861.369.895 
1,251, 365' 466 
, 610,004,429 

1,870.761,835 
1, 262,361.036 
608,400,799 

1,872.993,458 

1,266,977.845 

606,015,613 

1,881,440,176 

1. 275. 873.281 

605,566,895 

1,895.438, 245 
1,284:703,215 
610,735,030 

1,901,901,516 
1,291, 423,315 
- 614,478,201 

1,917. 498, 443 
1, 284,283,654 
633,214, 789 
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No.  9. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


Gold  coin. 


1913—  December: 

Estimated  stock 

In  the  Treasury 

In  circulation.: 

1914—  January; 

Estimated  stock 

In  the  Treasury 

In  cijculation 1 . . 

February: 

Estimated  stock 

In  the  Treasury 

In  circulation 

March: 

Estimated  stock 

In  the,  Treasury 

In  circulation 

April: 

Estimated  stock 

In  the  Treasury 

In  circulation 

May:' 

Estimated  stock 

In  the  Treasury 

In  circulation 

June: 

Estimated  stock 

In  the  Treasury 

In  circulation 

July: 

Estimated  stock 

In  the  Treasury 

In  circulation 

August: 

Estimated  stock 

In  the  Treasury 

" In  circulation 

September: 

Estimated  stock 

In  the  Treasury 

In  circulation 

October:: 

Estimated  stock 

In  the  Treasury 

In  circulation 

November: 

Estimated  stock 

In  the  Treasury 

In  circulation 

December: 

EsUmatod  stock 

In  the  Treasury 

In  circulation 

19l^January: 

Estimated  stock 

In  the  Treasury 

In  circulation 

February: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

March: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

April: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

May: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

June: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 
In  circulation. 


81,619,466,495 

985,526,339 

633,940,156 

1,612,351,123 

1,001,541,269 

610,809,854 

1,619, 256, 944 
1,007,349,353 

611.907. 591 

1,621,312,295 
1,015, 670,  170 
605, 642, 125 

1,635, 522,039 
1,022, 750, 5S6 
612, 771,453 

1,632,425,128 
1,016, 993, 548 
615,431,580 

1,597,061,185 
985, 516, 504 
611,544,681 

1,602, 212.  S54 
969,880,263 

632.332.591 

1,553, 435, 886 
926, 331,510 
627, 104, 376 

1,565, 772,89$ 
907, 828, 703 
657, 944, 193 

1, 535, 505, 931 
, 869,651,712 
665, 854, 219- 

1,513,772, 657 
876,219, 214 
637, 553,443 

1,511,021,004 

879,413,405 

631,607,599 

1, 510, 940, 265 
887,889,901 
623, 050, 364 

1,512,242, 461 
903,276, 748 
2,080, 382 
606, 885, 331 

1,545, 713, 687 
926,399, 814 
4,681,023 
614,632, 850 

1,544,314, 057 
940, 270, 017 
5,  M2, 334 
598,931,706 

1,558, 274,545 
961,699, 627 
5, 007, 814 
591,567,104 

1,606, 405,032 
1,003,825, 849 
12,445, 564 
590,133, 619 


Gold  bullion. 


3304,894,011 

304,894,011 


304,462,433 
304,462, 433 


301.011,804 
301;  oil,  804 


305, 866,923 
305,866,923 


307.040.068 

307.040.068 


298, 916, 981 
298,916,981 


293,595,606 
293, 595, 606 


285,057,810 

285,057,810 


291,166,796 
291, 166, 796 


296, 065,368 
296,065, 368 


299.010.367 

299. 910. 367 


303, 34ft-,  043 
303, 349, 043 


304, 955,  315 
304, 955, 315 


312,806,847 
312, 806, 847 


320,186,494 

320,186,494 


330, 612, 852 
330, 612, 852 


344, 828, 408 
344, 828, 408 


356,511,451 
356, 511,451 


379, 134, 140 
379, 134, 140 


Total. 


$1,924,360, 506 
1,290, 420,350 
633,940,156 

1,916,813,556 

1,306,003,702 

■610,809,854 

1.920. 268.748 
1,308,361,157 

611.907.591 

1,927,179,218 
1,321,537.093 
605, 642, 125 

1,942, 562, 107 
1,329.790,6.54 
612, 771,453 

, 1,931,342.109 
1,315,910,529 
615, 431,580 

1,890,656, 791 
1,279,112,110 
611,544,681 

1,887,270,664 
1, 254,938,073 

632.332.591 

1,844, 602, 682 
1,217,498,306 
627, 104, 376 

1,861,83$,  264 
1,203, 894,071 
657,944,193 

1,835,416, 298 
1,169,562,079 
665,854, 219 

1,817,121,700 

1,179,568,257 

637,553,443 

1,815, 976, 319 
1,184, 368,720 
^ 631,607,599 

1,823,747,112 

1.200.696. 748 
623, 050, 364 

1,832,428,955 
1,223, 463,242 
2, 080, 382 
606, 885, 331 

1, 876, 326, 539 
1,257,012, 666 
4,681,023 
614,632,850 

1,889,142, 465 
1, 285, 098, 425 
5,112, 334- 
598,931,706 

1,914,785, 996 
1,318, 211,078 
5,007, 814 
591,567,104 

1,985, 539, 172 
1,382,959,989 
12,445, 564 
590, 133, 619 
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No.  ^.—Estimated  stock  of  gold  coin  and  bullion^  the  amount  in  the  Treasury^  and  the 
amount  in  circulation  at  the  end  of  each  months  from  January,  1912 — Continued. 


Months. 


Gold  coin. 


1915—  -July: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . . 

In  circulation 

August: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . . 

In  circulation i 

September: 

Estimated  stock.. 

In  the  Treasury 

In  Federal  reserve  banks  i . . 

In  circulation 

October: 

Estimated  stock 

In  the  Treasury . ; 

In  Federal  reserve  banks  i . . 

In  circulation 

November; 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  i . . 

In  circulation 

December: 

Estimated  stock 

In  the  Treasury 

In  Federal  Reserve  banks* . 
In  circulation - 

1916—  Januarj^: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  * . . 

. . In  circulation 

February: 

Estimated  stock 

In  the  Treasury. .' 

In  Federal  reserve  banlvS  * . . 

In  circulation 

March: 

Estimated  stock 

In  the  Treasiuy 

In  Federal  reserve  banks  * . . 

In  chculatlon 

April: 

> Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

May: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  * . . 

In  circulation 

Jimc: 

Estimated  stock 

In  the  Treasury. 

In  Federal  reserve  banks  * . . 
In  circulation 


11,609,389,496 

1,006,197,947 

6.629.902 
596,561,647 

1.630.824. 172 
1,046,997,337 

8.113.902 
575,712,933 

1,678,047,249 

1,054,277,614 

7,791,913 

615,977,722 

1,659,276,361 

1,053,365,001 

8,802,513 

597,108,847 

1,662,657,527 

1.050.801.172 
8,513,793 

603,342,562 

1,663,659, 191 
1,042,686,440 
8,411,713 

612.561.038 

1,666,707, 103 
1,041,309,598 
4,893,788 
620,503,717 

1,657,670, 137 
1,037,436,368 
7,892,798 
612,340,971 

1,653,095,326 

1,033,408,382 

8,704,808 

610,982,136 

1,654,852,512 

1,020,712,024 

8,263,680 

625,876,808 

1,645,729,537 

1,009,666,848 

7,575,650 

628.487.039 

1,646,049,150 
999, 836, 878 
8,963,000 
637.249.272 


July: 


Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  * 

In  circulation 

August: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  * 

In  circulation 

September: 

Estimated  stock 

In  the  Treasury 

In -Federal  reserve  banks  * 

' In  circulation 

October: 

Estimated  stock 

In  the  Treasury 

In  Federal  reserve  banks  * 
In  circulation 


1,629,865,962 

988,604,438 

9,101,852 

632,159,672 

1,626,760,022 
986,226,237 
10,712, 581 
629,821,204 

1,627,718,734 

972,236,900 

10,581,518 

644,900,316 

1,623,661,859 

962,693,201 

10,845,130 

650,123,528 


Gold  bullion. 


$397,010, 043 
397, 010, 043 


425, 907,966 
425, 907, 966 


463,735,010 
463, 735, 010 


538,837, 401 
538,837,401 


598, 030,020 
598,030,020 


648, 785, 298 
648, 785,298 


661,714,732 
661, 714,732 


661, 303,190 
661,303,190 


663,853,094 
663,853, 094 


664,695,892 
664,695, 892 


685,765,297 

685,765,297 


803,657,055 

803,657,055 


870,363,602 

870,363,602 


921,481,451 

921,481,451 


1,008,290,834 
1,008,290, 834 


1,076,475,117 

1,076,475,117 


Total. 


$2, 006, 399,539 
1,403, 207,990 

6.629.902 
596,561,647 

2, 056, 732,138 
1,472,905, 303 

8.113.902 
575, 712,933 

2, 141,782, 259 
1, 518, 012, 624 
7,791,913 
615,977, 722 

2,198,113, 762 
1,592, 202,402 
8, 802,513 
597;  108, 847 

2,260, 687, 547 
1, 648, 831, 192 
8, 513, 793 
603,342,562 

2,312,444,489 

1,691,471,738 

8,411,713 

612.561.038 

2,328,421,835 
1,703, 024,330 
4,893,788 
620,503,717 

2,318,973,327 

1,698,739,558- 

7,892,798 

612,340,971 

2,316,948,420 
1,697,261,476 
8,704,808 
^ 610,9^,136 

2,319,548,404 
1,685, 407,916 
8,263,680 
625,876,808 

2,331,494, 834 
1,695,432,145 
7,575,650 

628.487.039 

2,449,706,205 
1,803,493,933 
8,963,000 
. 637,249,272 

2, 500,229, 564 
1,858,968,040 
9,101,852 
632,159,672 

2,548,241,473 

1,907,707,688 

10,712,734 

629,821,204 

2,636,009,568 
1,980,527,734 
10, 581,518 
644,900,316 

2,700,136,976 

2,039,168,318 

10,845,130 

650,123,528 


* Includes  the  gold  reserve  held  by  banks  against  issues  and  gold  deposited  by  banks  with  agents  to 
retire  Federal  reserve  notes  in  circulation.  . ' 
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No.  9. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  the  Treasury,^  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  191$ — Continued. 


Months. 

Gold  coin. 

Gold  bullion.° 

1916 — November: 

$1,602,505,726 
920, 810,390 
12,327,028 
669,368,308 

1,599, 867, 870 
909,629,129 
10,535,851 
679,702,890 

1,607,168,087 
945,359,389 
10, 817,349 
650, 991,349 

1,594, 009,696 
927, 601,704 
13,901,389 
652, 506, 602 

1,586,127,578 
907, 545,727 
11,243,789 
667,338,062 

1,570,152,746 
880, 865, 554 
11,075,769 
678,211,423 

1, 638, 020,003 
822,376, 016 
14,512, 603 
701,131,384 

1, 468, 606, 409 
248,636, 882 
183,880, 000 

1,036,089,527 

$1,139,163,765 

1,139,163,765 

' 

December:  ^ 

1;264, 973,780 
1,264,973,780 

1917“  January: 

1,305,297,029 

1,305,297,029 

February: 

1,374,345,739 

1,374,345,739 

March: 

1,502, 777, 230 
1,502,777,230 

April: 

1,551,734,697 

1,551,734,697 

May: 

1,550,691,269 

1,550,691,269 

Juno: 

1,550, 540, 154 
1,550,540, 154 

July: 

• August: 

September: 

October: 

* 

November: 

Deceniber: 

1918 — January: 

February: 

In  circulation 

Total. 


$2,741,669,491 
2,059, 974,155 
12,327,028 
669,368,308 

2,864,841,650 
2,174,602,909 
10,535, 851 
679,702,890 

2,912,465,116 
2,250, 656,418 
10,817,349 
650,991,349 

2^968,355,434 

2.301.947.443 
13,901,389 

662,506,602 

• 3,088,904,808 
2,410,322,957 
11,243,789 
667,338,062 

3. 121.887.443 
2,432,600,251 

11,075,769 
■ 678,211,423 

3, 088,711,272 

2.373.067.285 
14,512,603 

701,131,384 

' 3, 019, 146, 563 
1,799, 177,036 

183.880.000 
1,036, 089,527 

3,086;  218,498 
1,744, 796,476 

185. 713. 000 
1,155,709,022 

3. 062.614.285 
1, 707, 612, 513 

203.041.000 
1, 151, 960, 772 

3,035, 390,720 
1,740, 203,486 

259.899.000 
^1, 035, 288, 234 

3,041,549,041 
1, 679, 295, 700 

340. 637. 000 
1,021,616,341 

3, 040, 472,040 
1,586,091,216 

389. 210.005 
1, 065, 170, 819 

3,040, 439,343 
1, 555,389, 072 

512. 489. 005 
972, 561, 266 

•3,038,545,652 
1, 515, 769, 763 
483, 218, 105 
1, 039,557, 784 

3,041, 643,270 
1, 486,008,215 
567,766,605 
987, 869,451 

( 1 Includes  the  gold  reserve  held  , by  banks  against  issues  and  gold  deposited  by  banks  with  agents  to  retire 
Federal  reserve  notes  in  circulation. 
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No  ,9. — Estimated  stock  of  gold  coin  and  bullion,  the  amount  in  ike  Treasicr^,  and  the 
amount  in  circulation  at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months.  ' 1 

Gold  coin.  , 

Gold  bullion. 

TotaL 

1918— March; 

13, 042, 708,319 
1, 456, 598, 124 
556, 330,610 
1,029,779,586 

3,042,711,222 
1,419, 402,731 

559. 085. 860 
1,064,222,631 

3, 043,879,782 
1,369,151,384 

688. 212. 860 

April; 

May; 

986',  515;  538 

3, 075, 788, 838 
1, 274, 872,957 
686, 838, 455 
1,114, 077,426 

June: 

» Includes  the  gold  reserve  held  by  banks  against  issues  and  gold  deposited  by  banks  with  agents  to  retire 
Federal  reserve  notes  in  circulation.  ' 


No.  10. — Estimated  stock  of  silver  coin,  the  amount  in  the  Treasury,  and  the  amount  in 
circulation  at  the  end  of  each  month,  from  January,  1912;  also  silver  other  than  stock 
held  in  the  Treasury.  . 


Months. 


1912— January: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 
February: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 
I March: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 
April: 

Estimated  stock 
In  the  Treasury. 
. In  circulation .. . 
May: 

Estimated  stock. 
In  the  Treasury. 
In  circulation. . . 
June: 


Standard 

dollars. 


Subsidiary 

silver. 


Other  silver 
items  held. 


J565,222,367 
492, lie, 937 
73,105,430 


$164,667,449 

21,775,060 

142,891,789 


$729,889,816 

513,892,597 

215,997,219 


$4,534,173 


565,239,367 

492,688,795 

72,550,572 


167,332,556 
23,468,394 
143,864, 102 


732,571,923 

516,157,189 

216,414,734 


4,473,648 


565.269.367 
494,740,904 

70,528,463 

565.301.367 
494,884,971 

70,416,396 

565.322.367 
494,961,344 

70,361,023 


165,073,658 

24,306,074 

140,767,584 

165,763,883 

24,738,979 

141,024,904 

169,884,577 

25,584,334 

144,300,243 


730,343, 025 
519,046,978 
211,296,047 

731,065,250 

519,623,950 

211,441,300 

735,206,941 
520,545, 078 
214, 661,266 


4,713,877 


4,821,793 


. 4,040,489 


Estimated  stock 
In  the  Treasury. 
Incircalation. . . 
July; 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 
August: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 
September: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 
• October: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 
November: 

Estimated  stock 
In  the  Treasury. 
In  circulation..'. 


565.349.020 
495,009,446 

70,339,574 

565.368.367 
494,830,659 

70,537,708 

565.395.367 
494,326,706 

71,068,661 

565.424.367 
496, 449,306 

68,975,061 

565.442.020 
491,842,930 

73,599,090 

565.465.020 
491,842,226 

74,190,794 


170,588,205 

25,554,007 

145,034,198 

170,680,698 

'25,530,820 

145,149,878 

171,425, 508 
25,308, 849 
146,116,659 

171,749,957 
23, 100, 165 
148,649, 792 

172,078,534 
20,498, 062 
151,580, 472 

173,340,756 

19,300,084 

154,040,672 


735,937, 225 
520,503, 453 
215,373,772 

736,049,065 
520,361,479 
215,687, 586 

736, 820,875 
519,635,555 
217,185,320 

737,174,324 

519,519,471 

217,624,853 

737,520, 554 
512,340, 992 
225, 179, 562 

738,805, 776 
510, 574,310 
228,231, 466 


5,000,858 


5,206,799 


4,' 907  *803 


5,'296,*656 


5,423,182 


4, 762, 152 
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No.  10. — Estimated  stock  of  silver  coin,  the  amount  in  the  Treasury,  and  the  amount  in 
circulation  at  the  end  of  each  month,  from  January,  1912;  also  silver  other  than  stock 
held  in  the  Treasury — Continued. 


1912— December: 


Months. 


Standard  Subsidiary 

dollars.  silver. 


Total. 


Other  silver 
items  held. 


Estimated  stock . 
In  the  Treasury. 
In  circulation. . . 

1913—  January: 

Estimated  stock. 
In  the  Treasury. 
In  circulation. . . 
February: 

Estimated  stock. 
In  the  Treasury. 
In  circulation. . , 
March: 

Estimated  stock . 
In  the  Treasury. 
In  circulation. . . 
April: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 
May: 

. Estimated  stock. 
In  the  Treasury. 
In  circulation... 
June: 

Estimated  stock 
In  the  Treasury. 
In  circulation. .. 
July: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 
August:  • 

Estimated  stock 
.In  the  Treasury. 
In  circulation. . . 
September: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 
. October: 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 
November: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 
December: 

Estimated  stock 
In  the  Treasury . 
In  circulation... 

1914—  January: 

Estimated  stock 
In  the  Treasury. 
In  circulation'. . . 
February 

Estimated  stock 
In  the  Treasury. 
In  circulation. . . 
March; 

Estimated  stock 
- In  the  Treasury. 
In  circulation... 
April; 

Estimated  stock . 
In  the  Treasury. 
. In  circulation... 
May: 


$565,481,020 

490,952,022 

74,528,998 

565.505.020 
492,256,283 

73,248, 737 

565.536.020 
492,968,177 

72,567, 843 

565.556.020 
493,269,843 

72,286,177 

565.569.020 
493,372,856 

72, 196, 164 

565.590.020 
493,494,137 

72,095,883 

565,613,263 
493,486,070 
72, 127, 193 

565.633.020 
493,459,589 

72,173,431 

565.649.020 

493.129.262 
72,519,758 

565.666.263 
492,381,773 

73,284,490 

565.683.263 
491,671,111- 

74,012,152 

565.699.263 
491,629,463 

74,069,800 

565. 718.263 
491,313,043 

74,405,220 

565.734.263 
493,027,602 

72,706,661 

565.754.263 
493,559,703 

72, 194,560 

565.772.263 
494,156,794 

71,615,469 

565. 792. 263 
i 494,761,028 

71,031,235 


$174,538,163 

17,814,855 

156,723,308 

174,667,638 

20,621,533 

154,046,105 

174.897.996 
21,562,760 

153. 335.236 

174,981,948 

21,865,085 

153,116,863 

175.087,365 
' 21,624,333 
153,463,032 

175,299,876 

21,179,158 

154,120,718 

175.195.996 
20,737,926 

154,458,070 

175,582,664 
20, 174,519 
155,408,145 

175,645,870 
19, 493, 192 
156,152,678 

175,617,585 

17,829,718 

157,787,867 

176,239,292 
15, 753, 104 
160,486,188 

177, 470,510 
14,411,274 

163.059.236 

178,306,350 

14,036,410 

164,269,940 

178,931,955 

18,057,610 

160,874,345 

179,530,024 

19,293,038 

160,236,986 

180,060,441 
20, 295,772 
159,764,669 

180, 764,269 
21,358,200 
159,406,069 


$740,019,183 
508,766, 877 
231,252,306 

740,172,658 

512,877,816 

227,294,842 

740,434,016 

514,530,937 

225,903,079 

740,537,968 

515,134,928 

225,403,040 

740,656,385 
514,997, 189 
225,659,196 

740,889,896 
514,673, 295 
226,216,601 

740,809,259 
514,- 223, 996 
226,585,263 

741,215,684 

513,634,108 

227,581,576 

741,294,890 
512,622, 454 
228,672,436 

741,283,848 
510, 211,491 
231,072,357 

741,922,555 

507,424,215 

234,498,340 

743,169,773 
506,040,737 
237, 129,036 

.744,024,613 

505,349,453. 

238,675,160 

744,666,218 

511,085,212 

233,581,006 

745,284,287 

512,852,741 

232,431,546 

745,832,704 
514,452,566 
231,380, 138 

746,556,532 
516, 119, 228 
230,437,304 


$4, 139, 180 


4,449,634 


4,555, 187 


4,609,071 


4,680,186 


4,719,810 


4,724,332 


4,786,288 


'4*765,‘7i2 


4,636,036 


4,512, 126 


4,471,221 


4,159,606 


4,793,788 


5,241,912 


5,466, 186 


5,322,762 


Estimated»stock 
In  the  Treasury. 
In  circulation... 
June:  • 


565,813,263 
495, 133, 181 
70,680,082 


181,200,547 

21,571,234 

159,629,313 


747,013,810 

516,704,415 

230,309,395 


5, 846; 759 


Estimated  stock 
In  the  Treasury. 
In  circulation... 
July: 

Estimated  stock. 
In  the  Treasury. 
In  circulation... 


565,833,478 
495,532,993 
70,300, 485 


182,006,687 

22,040,989 

159,965,698 


747,840, 165 
517,573,982 
230,266, 183 


5,293,184 


565,840,263 

495,858,521 

69,981,742 


182,447,433 

22,318:627 

160,128,806 


748,287,696 
518,177, 148 
230,110,548 


5,754, 180 
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Months. 


1914—  August: 

Estimated  stock. 
In  the  Treasury.. 
In  circulation. ... 
September: 

Estimated  stock. 
In  the  Treasury,. 

In  circulation 

October: 

Estimated  stock. 
In  the  Treasury.. 

In  circulation 

November; 

Estimated  stock.. 
In  the  Treasury. . 
In  circulation .... 
December: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation.... 

1915—  January: 

Estimated  srock.. 
In  the  Treasury . . 
In  circulation.... 
February: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation ... . 
March: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation . , . , 
April: 

Estimated  stock.. 
In  the  Treasury. . 
In  circulation.... 
May: 

Estimated  stock.. 
In  the  Treasury . . 
In  circulation.... 
June: 

Estimated  stock.. 
In  the  Treasury . . 
In  circulation.... 
July: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation .... 
August: 

Estimated  stock.. 
In  the  Treasury-. . 
In  circulation.... 
September: 

Estimated  stock.. 
In  the  Treasury. . 
In  circulation ... . 
October: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation .... 
November: 

Estimated  stock.. 
In  the  Treasury.-. 
In  circulation.... 
December: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation.... 

1916—  January: 

Estimated  stock. .' 
In  the  Treasury. . 
In  circulation .... 
February: 

Estimated  stock.. 
In  the  Treasury.  . 
In  circulation .... 
March: 

Estimated  stock.. 
In  the  Treasury.. 
In  circulation.... 


Standard  Subsidiary 

dollars.  silver.' 


Total. 


Other  silver 
items  held. 


$565,858,263 
495,039, 178 
70,819,085 


$182,819,021 

21,924,920 

160,894,101 


$748,677,284 
516,964,098 
231,713, 186 


$6,213,100 


565,878,478 
495,154, 167 
70,724,311 


183,059,092 
21,493,978 
161,565, 114 


748,937,570 

516,648,145 

232,289,425 


6, 189,563 


565.886.478 
495,613,027 

70,273,451 

565.904.478 
496, 172,527 

69,731,951 


183,644,414 
21,174,024 
162, 470,390 

184,100,675 

21,015,502 

163,085,173 


749,530,892 
516, 787,051 
232, 743,841 

750,005, 153- 
517, 188, 029 
232,817,124 


6,020,731 


5,841,623 

./ 


565,921,478 

406,600,375 

69,321,103 


184,533,627 

20,670,681 

163,862,946 


750, 455, 105 
517,271,056 
233, 184,049 


5,730,944 


565.941.478 
498,319,556 

67,621,922 

565.953.478 
499, 162,568 

66,790,910 

565.975.478 
499,995,016 

65,980,462 

568.272.478 
503,033,956 

65,238,522 

568.272.478 
503,382,352 

64,890,126 

568,271,655 
503,621,499 
64,647, 156 

568.272.478 
503,871,807 

64,400,671 

568,271,655 
503,840,456 
64,431, 199 

568,271,655 
503, 179, 123 
65,092,532 

568,271,655 

502,547,846 

65,723,809 

568,271,655 

502,100,844 

66,170,811 

568,271,055 

501,583,433 

66,688,222 

568,271,655 

502,438,092 

65,833,563 

.568,270,900 

502,748,787 

65,522,113 


184,797,  402 
24,462, 626 
160,334,776 

184,883,474 
25,728, 109 
159, 155,365 

185, 158,009 
26.551,441 
158,606,568 

185,067, 966 
26,793, 168 
158,274,798 

185, 293,874 
26,522,495 
158,771,379 

185,430,250 
26, 164, 295 
159,265,955 

185,476,523 
26,298.677 
159,177;  846 

185,887,011 
26,277,417 
159, 609,594 

186,827,583 

24,730,213 

162,097,370 

186,730,386 

22,482,129 

104,248,257 

188,695,357 

20,752,006 

167,943,351 

189,128,969 
19, 149,756 
169,979, 213 

189,099, 208 
21,415,959 
167, 683, 249 

187,514, 641 
21,754,343 
165,760,298 


750, 738, 880 
522,782, 182 
227,956, 698 

750, 836,952 
524,890,677 
225,946,275 

751,133, 487 
526, 546. 457 
224,587,030 

753,340, 444 
529,827,124 
223,513,320 

753,566, 352 
529,904,847 
223, 661,505 

753,701,905 
529,788, 794 
223,913,111 

753,749,001 
530,170,484 
223, 578, 517 

751, 158, 666 
530,117,873 
224, 040, 793 

755,099,238 
527,909,336 
227, 189,902 

755,002,041 

525,029,975 

229,972,066 

756,967,012 

522,852,850 

234,114,162 

757,400,624 
520,733,189 
236,667, 435 

757,370, 863 
523,854,051 
233,516, 812 

755,785, 541 
524,503,130 
231,282,411 


5, 851,712 


6, 185,071 


6,231,306 


4,096, 495 


4,174,661 


4,273,678 


4,311,219 


4,534,669 


5,746,208 


5,509.685 


5,001,271 


5,245, 175 


5,663,965 


5,474,613  . 


568,270,900 

502,891,010 

66.379,890 


187, 466,970 
21,330,907 
166, 136,063 


755,737,870 
524, 221,917 
231,515  953 


5,571,144 
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I 


Months. 


Standard  Subsidiary 

dollars.  silver. 


Total. 


Other  silver 
items  held. 


1916— April: 

Estimated  stock. 
In  the  Treasury. 
In  circulation... 


.568,270,900 
.502,538,415 
65,732, 485 


$187,  .569, 944 
•20,214,874 
167, 355,070 


$755, 840,844 
522,753,289 
233,087,555 


$5,627,050 


May: 

Estimated  stock 
In  the  Treasury. 
In  circulation . . . 


563.270,900 

5021294,179 

65,976,721 


187,401,488 
18, 868,932 
168, 532,556 


755,672,388- 

521,163,111 

234,509,277 


5,886,857 


June: « 

Estimated  stock. 
In  the  Treasury. 
In  circulation... 


568,270,319 

501,8.55,387 

66,414,932 


188,858,483 
17, 440,437 
171,418,046 


757, 12.S,  802 
519, 295, 824 
237,832,978 


6,050,811 


July: 

Estimated  stock. - 
In  the  Treasury... 

Ih  circulation 

August: 

Estimated  stock. . 
In  the  Treasury... 

In  circulation 

September: 

Estimated  stock . . 
In  the  Treasury. . 

In  circulation 

October; 

Estimated  stock... 
In  the  Treasury.. 
In  circulation. . , . 
November: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

December: 

Estimated  stock . . 
In  the  Treasuiy.. 

In  circulation 

1917— January: 

Estimated  stock.. 
In  the  Treasury., 

In  circulation 

February: 

Estimated  stock . . 
Inthe  Treasury  . . 

In  circulation 

March: 

Estimated  stock, . 
In  the  Treasury, . 

In  circulation 

April: 

Estimated,  stock.. 
In  the  Treasury., 
In  circulation .... 
May: 

Estimated  stock. . 
In  the  Treasury. . 
In  circulation,,.. 
June: 

Estimated  stock.. 
In  the  Treasury. : 
In  circulation ... . 
July: 

Estimated  stock. , 
Inthe  Treasury.. 
In  circulation.... 
August: 

Estimated  stock.. 
In  the  Treasury.. 

In  circulation 

September: 

Estimated  stock.. 
In  the  Treasury. . 
In  circulation.... 
October: 

Estimated  stock.. 
In  the  Treasury. . 
In  circulation.... 
November: 

Estimated  stock. . 
In  the  Treasury. . 
In  circulation.... 


568,270,900 

501,456,673 

66,814,227 

568,270, 900 

500.679.775 
67,591,125 

568, 270,319 
498,720,398 
69,549, 921 

568,270,319 

497,918,585 

70,351,734 

568,270,319 

497.122.776 
71,147, 543 

568.270.319 
495,939,455 

72,330,864 

568.270.319 
497,122, 618 

71,147,701 

568.270.319 
497,028, 251 

71,242, 068 

568, 270,319 
497,255,113 
71,015,206 

568,270,061 
497,060, 487 
71,209,574 

568,270,061 

496,810,883 

71,459,178 

568,269,513 
496,444, 138 
71,825,375 

568,270,061 

496,459,886 

71,810,175 

568, 270,061 
495,761,577 
72,508, 484 

568, 269,513 
494,329,363 
73,940,150 

568.269.513 
492,329,255 
■ 75,940,258 

668.269.513 
491, 454, 206 

76,815,307 


187,493,358 

16,743,003 

170,750,355 

188,015, 961 
15,929,801 
172,086,160 

189,869,616 
11,396,107 
178,473, 509 

189,695,716 

9,160,753 

180,534,963 

190,781, 166 
4,800, 723 
185,980,443 

193,495,082 

3,323,762 

190,171,320 

193,622,020 

5,661,467 

187,960,553 

194,368, 949 
5,037,994 
189,330, 955 

196,317, 289 
4,965,377 
191,351,912 

197, 815, 088 
6, 247, 131 
191,567, 957 

197,992,189 
4,800,417 
193, 191, 772 

198, 274,719 
4, 422,622 
193,852,097 

199, 470,159 
4,494, 741 
194,975,416 

200,837,387 
3>  761, 213 
197,076,174 

204.044.123 
1,982, 226 

202,061,897 

209,864,245 

1,980,121 

207.884.124 

214,465,300 

1,962,947 

212,502,353 


755, 764, 258 
518,199;676 
237,564,582 

756, 286, 861 
516,609,576 
239,677, 285 

758, 139,935 
510,116, 505 
248,023,430 

757,966,035 

507.079.338 
250,886,697 

759,051,485 

501,923,499 

257,127,986 

761,765,401 

499. 263. 217 
262,502,184 

761.892.339 
502,784,085 
259, 108,254 

762, 639, 268- 
502,066,245 
260,573,023 

764,587, 608 
502, 220, 490 
262,367, 118 

766,085,149 
503,307, 618 
262,777,531 

766,262,250 

501,611,300 

264,650,950 

766, 544, 232 
500,866,760 
265,677,472 

767.740. 218 
500,954,627 
266,785,591 

769, 107,448 
499,522,790 
269,584,658 

772,313, 636 
496,311,589 
276,002,047 

778,133,758 

494,309,376 

283,824,382 

782,734,813 
493,417, 153 
289,317,660 


6, 105,422 


5,614,973 


6,609,521 


6,466,311 


7,707,684 


7,051,804 


5,399,554 


4,819,429 


4,591,759 


4,223,515 


5,603,099 


5,797,879 


5,288,690 


4,953,088 


5,527,523 


7,351,684 


7,283,098 
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Months. 


1917—  December: 

Estimated  stock 
In  the  Treasury. 
In  circulation... 

1918—  January: 

Estimated  stock. 
In  the  Treasury. 
In  circulation... 
February: 

Estimated  stock. 
In  the  Treasury. 
In  circulation..  . 
March: 

Estimated  stock. 
In  the  Treasury . 
In  circulation . . . 
April: 

Estimated  stock . 
- In  the  Treasury. 
In  circulation. . . 
May: 

Estimated  stock . 
In  the  Treasury. 
In  circulation .' . . 
June: 

Estimated  stock. 
In  the  Treasury. 
In  circulation . . . 


standard 

dollars. 

Subsidiary 

silver. 

Total. 

8568,269,513 

490,400,160 

77,869,353 

$218,226,579 
1,791,850 
216, 434,729 

$786,496,092 

492,192,010 

294,304,082 

568,269,513 
491;  247, 038 
77,022,475 

221,081,713 

6,465,587 

214,616,126 

789, 351, 226 . 
497, 712,625 
291,638,601 

568,269,513 

491,673,559 

76,595,954 

222,805, 182 
8,392,651 
214,412,531 

791,074,695 
500, 066, 210 
291,008,485 

'568,269,513 

491,158,533 

77,110,980 

225,971,720 
10,667, 733 
215,303,987 

794, 241, 233 
501,826, 266 
292,414,967 

538,532, 139 
460,883,972 
77,648,167 

228,034,831 
12,772,325 
215, 262, 506 

766,.566,970 
473, 656, 297 
292, 910,673 

518,583,959 
440,839,805 
77,744, 154 

231,646,325 
15,603, 258 
216,043, 067 

750, 230, 284 
456,443,063 
293,787, 221 

499,515,930 

421,990,403 

77,525,527 

231, 856;  580 
14,878, 278 
216,978,302 

731,372, 510 
436,868, 681 
294,503,829 

Other  silver 
items  held. 


$7,174,477 


9,932, 159 


12, 151, 780 


7,976,946 


5,440,099 


8,386,459  ^ 


13,372,347 


No.  11. — United  States  note^  Treasury  nous.  Federal  reserve  notes,  and  national-bank 
notes  outstanding,  in  the  Treasury,  and  in  circulation  at  the  end  of  each  month,,  from 
January,  1912. 


Months. 


1912— January: 

Outstanding 

In  the  Treasury 
In  circulation... 
February: 

Outstanding 

In  the  Treasury. 
In  circulation... 
March: 

Outstanding 

In  the  Treasury. 
In  circulation... 
April: 

Outstanding.... 
In  the  Treasury. 
In  circulation. . . 
May: 

Outstanding.... 
In  the  Treasury. 
In  circulation... 
June: 

Outstanding.... 
In  the  Treasury. 
In  circulation... 
July: 

Outstanding.... 
In  the  Treasury. 
In  circulation .. . 
August: 

Outstanding 

In  the  Treasury. 
In  circulation . . . 
September: 

Outstanding.... 
In  the  Treasury. 
In  circulation... 
October: 

Outstanding.... 
In  the  Treasury. 
Jncjrculatjon... 


United 
States  notes. 

Treasury 

notes. 

Federal  re- 
serve notes. 

National- 
bank  notes. 

$346,681,016 

$3,057,000 

$741,661,968 

9,547,034 

11,651 

47,855,918 

337, 133, 982 

3,045,349 

693,806,050 

346,681,016 

3,040,000 

■ 

744,272.273 

9,567,341 

. 12,386 

38,963,623 

337, 113, 675 

3,027,614 

705,308, 650 

346,681,016 

3,010,000 

744,871, 283 

8.880.271 

11,004 

‘34,887,276 

337,800,745 

2,998,996 

709,984,007 

346, 681,016 

2,978,000 

745, 720,348 

9, 625,444 

8, 183 

33, 623,681 

337,055,572 

2,969,817 

712,096,667 

346,681,016 

2,957,000 

745, 492,672 

8,657,798 

14,110 

35.937.196 

338,023,218 

2,942,890 

709, 555,476 

346.^1.016 

2,929,000 

745,134,992 

8,983,695 

13,430 

39,992,733 

337,697,331 

2,915,570 

705, 142, 259 

346,681,016 

2,91i;000 

744,905,941 

® 8,497,777 

12,573 

42,711,981 

338, 183,239 

2,898,427 

702, 193,960 

346,681,016 

2,884,000 

746,501,307 

8.067,352 

8,454 

40,879, 280 

338, 613,664 

2,875,546 

705,622,027 

346, 681, 016 

2,855,000 

747,779,654 

- 5,295,957 

8,740 

36, 770,- 326 

341,385,059 

2,846,260 

711,009,328 

346,681,016 

2,836,000 

749,348,859 

4, 137, 102 

10, 113 

27,700,595 

342,543,914 

2,825,887 

721,648,264 

Total. 


$1,091,399,984 

57,414,603. 

1,033,985,381 

1,093,993,289 
48,543,350 
1,045, 449,939 

1,094,562, 299 
43, 778,551 
1,050,783,748 

1,095,379,364 

43,257,308 

1,052,122,056 

1,095, 130,688 
44,609,104, 
1,050,521,584 

1,094,745,008 
48,989,858 
1,045,755, 150 

1,094,497,957 
51,222,331 
1,043, 275,626 

1,096,066,323 

48,955,086 

1,047,111,237 

1,097,315,670 
42,075,023 
1,055, 240,647 

1,098,865,875 

31,847,810 

1,067,018,065 
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REPORT  ON  THE  FINANCES. 


No.  11. — -United  States  notes^  Treasury  Tiotes,  Federal  reserve  notes,  and  national-bank 
notes  outstanding,  in  the  IVeasury,  and  in  circulation  at  the  end  of  each  month,  from 
JanvAry,  1912 — Continued. 


Months. 


United 
States  notes. 


Treasury 

notes. 


1912— November: 

Outstanding 

In  the  Treasury, 
In  circulation. .. 
December: 

Outstanding 

In  the  Treasury. 
In  circulation... 

1913—  January  ■ 

Outstanding 

In  the  Treasury 
In  circulation. . 
February: 

Outstanding 

; In  the  Treasury, 

In  circulation . . 
March: 

Outstanding... 
In  the  Treasury 
In  circulation . . . 
April: 

Outstanding... 
In  the  Treasury 
In  circulation. . . 
May: 

Outstanding... 
In  the  Treasury. 
. In  circulation .. . 
June: 


$346,681,016 

5,824,179 

340,856,837 

346,681,016 
6,995,837 

339,685, 179 

346,681,016 

9,971,816 

336,709,200 

346,681,016 

7,729,631 

338,951,385 

346,681,016 
8,560,513 
338, 120,503 

346,681,016 

8,456,369 

338,224,647 

346,681,016 

7,845,947 

338,835,069 


$2,813,000 

8,440 

2,804,560 

2. 797.000 
10,115 

2,786,885 

2.773. 000 
7,089 

2,765, 911 

2.742. 000 
9,843 

2,732,157 

2.722.000 
6,886 

2,715,114 

2.709.000 
13, 766 

2,695, 234 

2.688.000 
9,639 

2,678,361 


Outstanding  — 
In  the  Treasury. 
In  circulation . . . 
July: 

Outstanding 

In  the  Treasui'y. 
In  circulation.... 
August: 

Outstanding 

In  the  Treasury. 

In  circulation 

September: 

Outstanding 

In  the  Treasury , 
In  circulation.,.. 
October: 

Outstanding. 

In  the  Treasury . 

In  circulation 

November: 

Outstanding...... 

In  the  Treasury... 

• In  circulation 

December: 

Outstanding, . . . 
In  the  Treasury. 
In  circulation. . . . 
1914 — January: 

Outstanding 

In  the  Treasury. 
In  circulation. .. . 
February: 

Outstanding 

In  the  Treasury.. 
In  circulation..':. 
• March: 

Outstanding  — 
In  the  Treasury  . 
In  circulation ... 
April: 

- Outstanding 

In  the  Treasury  . 
In  circulation .... 
May: 

Outstanding 

In  the  Treasury  . 

.In  circulation 

June: 


346,681,016 
9,465,836 

337,215, 180 

346,681,016 

8,057,253 

338,623,763 

346,681,016 

7,436,157 

339,244,859 

I 

346,681,016 
6, 854,562 
339,826,454 

346,681,016 

5,279,603 

341,401,413 

346,681,016 

5,778,535 

340,902,481 

346,681,016 
6, 640, 146 
340,040,870 

346,681,016 

11,544,256 

335,136,760 

346,681,016 

7,471,326 

339,209,690 

346,681,016 

5,214,427 

341,466,589 

346,681,016 

6,271,854 

340,409,162 

•346,681,016 

6,688,925 

330,992,091 


2,660,000 
3,330 
2,656, 670 

2.645.000 
4,361 

2,640,639 

2.629.000 

3.195 

2.626.805 

2.607.000 
4,250 

2,602,750 

2.590.000 
6,126 

'2,583,874 

2.574.000 
7,786 

2,566,214 

2.555.000 
4,947 

2,550,053 

2.539.000 
7,916 

2,531,084 

2.519.000 
6,765 

2,512, 235 

2.501.000 
8,841 

2,492,159 

2.481.000 
8,693 

2,472,307 

2.460.000 

9. 195 

2.450.805 


Outstanding .... 
In  the  Treasury 

In  cumulation ... 


346,681,016 

8,835,369 

337,845,647 


2,439,000 

11,237 

2,427,763 


Federal  re- 
serve notes. 


National- 
bank  notes. 


$750,185,776 

27,800,403 
722,385, 373 

750,972,246 
30,787, 771 
720, 184,475 

750,481,769 
46, 623, 063 
703,858,7.06 

751,117, 794 
39,756,894 
711,360, 900 

752, 059, 332 
33,648,311 
718,411,021 

753,076, 674 
36,495,987 
716,580, 687 

755, 294,066 
40,620,480 
714, 673,586 

759,157,906 
43, 403,670 
715, 754, 236 

759, 293, 191 
48,402, 190 
710,891,001 

761, 720,029 
49, 789,651 
711,930,378 

759,030,694 
49,353, 596 
709,677,098 

758,899,709 
36,283,469 
722,616, 240 

757, 159,  472 
30,614,870 
726,544,602 

757,842, 961 
31,363,386 
726,479,575 

754. 022. 766 
52,673,172 

701,349,594 

753, 168, 831 
45,318,126 
707  850,705 

752,050,299 

38,363,644 

713,686,655 

751.765.766 
38,757,559 

713,008,207  I 

751,554,696 

31,820,091 

719,734,605 

750,671,899 

35,491,862 

715,180,037 


• Total. 


$1,099,679,792 

33,633,022 

1,066,046,770 

1,100,450,262 
37, 793, 723 
1,062,656,539 

1, 099, 935, 785 
56, 601,968 
1,043,333,817 

1,100,540^810' 
47,496,368 
1, 053,044,442 

1,101,462,348 

42,215,710 

1,059,246,638 

1,102,466,690 
44,966, 122 
1,057,500,568 

1,104,663,082 
48,476,066 

1,056, 187,016 

1,108, 498,922 
52,872,836 
1,055,626,086 

1,108,619,207 

56,463,804 

1.052. 155.403 

1,111,030,045 
- 57,229,003 
1,053,801,042 

1,108,318,710 
56,212,408 
1,052, 106,302 

1,108,170,725 

41,569,198 

1,066,601,527 

1,106,414,488 
36, 401,191 
1,070,013,297 

1,107,078,977 

38,008,479 

1,069,070,498 

1.103.242.782 
64,225,344 

1,039,017,438 

1, 102,368,847 
52,796,217 
1,049,572,630 

1,101,^2,315 

43,586,912 

1.057.645.403 

1.100.927.782 
45,038,106 

1,055,889,676 

1,100,695,712 

38,518,211 

1,062,177,501 

1,099,791,915 

44,338,468 

1,055,453,447 
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No.  11. — United  States  note^  Treasury  notes.  Federal  reserve  notes,  and  national-  bank 
notes  outstanding,  in  the  Treasury,  and  in  circulation  at  the  end  of  each  month,  from 
January,  1912 — Continued.  i. 


Months^ 

United 
States  notes. 

Treasury 

notes. 

Federal  re- 
serve notes. 

National- 
bank ‘notes.i 

Total. 

1914— July; 

$346,681,016 

9.677,117 

$2,433,000 

12,981 

2,420,019 

$750,907,021 

34,393,205 

716,513,816 

$1,100,021,037 
44,083,303 
1,055,937, 734 

337,003,899 

August; 

Outstanding 

346,681,016 

2,415,000 

877,540,281 

1,226,636,297 

7,427,272 
339,253, 744 

12,576 

2,402,424 

25, 437,944 
852, 102,337 

32,877,792 

1,193,758,505 

September; 

346,681,016 

9,706,776 

336,974,240 

2,394,000 
5, 211 

1,077,884,776 

27,015,607 

1,050,869,169 

1,426,959,792 
36, 727, 594 
1,390, 232,198 

.2, 388;  789 

October; 

346,681,016 

11,777,297 

334,903,719 

2,386,000 

8,611 

2,377,389 

1,121,468,911 

37,949,831 

1,083,519,080 

1,470,535,927 

49,735,739 

1,420,800,188 

November: 

Outstanding 

346,681,016 

2,368,000 

$3,310,000 

1,111,999,076 

1,464,358, 092 

27, 703.240 
318,977, 776 

9, 155 
2,358,845 

69,950,581 

1,042,048,495 

97, 662,976 
1,366,695,116 

In  circulation/ 

3,310,000 

December: 

Outstanding 

346,681,016 

2,351,000 

17, 199, 225 

1,039,711,021 

1,405,942,262 

36, 268,000 
310,413,016 

9,759 

2,341,241 

65, 208, 492 
974,502,529 

101,486,251 

1,304,456,011 

In  circulation.... 

17,199, 225 

1915— January; 

Outstanding 

346,681,016  1 

2,331,000 

20,554,725 

982, 206, 133 

1,351,772,874 

In  the  Treasury 

26,969,790  ' 

9,032 

24,000 

102, 708, 252 

129,711,074 

In  ciroulati,t>n 

319,711,226 

2,321,968 

20,530, 725 

879,497,881 

1,222,061,800 

February: 

Outstanding 

' 346,681,016 
21,840,716 

2,319,000 

27,589, 725 

938,030,441 

1,314,620, 182 

In  the  Treasury 

13,296 

. 375,300 

72,328, 212 

94,557,524 

In  circulation 

324,840,300 

2,305,704 

27,214,425 

865,702,229 

1,220,062,658 

March: 

Outstanding 

346,681,016 

2,297,000 

41,685,500 

899,547,980 

1,290,211,496 

In  the  Treasury 

17,734,659 

11,465 

949,370 

56,932,010 

75,627,504 

In  circulation 

328,946,357 

2,285,535 

40, 736, 130 

842,615,970 

1,214,583,992 

April: . 

Outstanding 

346,681,016 

2,291,000 

54,335,500 

867,793,067 

1,271,100,583 

In  the  Treasury ....... 

14,107,422 

13.093 

585,640 

52,960, 728 

67,666,883 

In  circulation 

332,573,594' 

2,277,907 

53,749,860 

814,832,339 

1,203,433, 700 

May: 

Outstanding 

346,681,016 

2,270,000 

67,755,500 

840.287,948 

1.256,99'4,464 

In  the  Treasury 

14,442,525 

10,856 

2,365,800 

38,034,479 

54,853,660 

In  circulation 

332, 238, 491 

2,259,144 

65,389,700 

802,253,469 

1,202,140, 804 

June:  j 

Outstanding i 

346,681,016 

2,254,000 

84,260,500 

819,273,593 

1,252,469,109 

In  the  Treasury 

14,338,770 

9,313 
! 2,244,687 

3,885,850 

! 33,880,546 

52,114,479 

In  circulation 

332,342,246 

80,374,650 

1 785,393,047 

1,200,354,630 

July; 

Outstanding 

346,681,016 

2,245,000 

98, 130,500 

804,601,373 

I 1,251,657,889 

In  the  Treasury 

12,517,467 

7,511 

2,237,489 

4,918,200 
93, 212,300 

32,812,920 

i 50,256,098 

In  circulation 

334.163,549 

771,788, 453 

' 1,201,401,791 

August: 

I Outstanding 

346, 681,016 

2,222,000 

110,300,500 

793,786,807 

1, 252,990,323 

In  the  Treasury 

10, 072,178 

3,297 

6, 112, 255 

27,740,942 

43,928.672 

In  circulation 

336,608,838 

2,218,703 

104,188,245 

766, 045,865 

1,209,061,651 

September: 

Outstanding 

346,681,016 

2,214,000 

140,360,000 

786,736,460 

1,275,991.476 

8,966,535 

3,840 

2,210,160 

7,594,725 

132,765,275 

26,233,368 

760,503,092 

42,798,068, 

1,233,193,084 

In  circulation.^ 

337,714,481 

October: 

Outstanding 

- 346,681,016 

2,202,000 

169,160,000 

779,917,681 

1,297,960,697 

In  the  Treasury 

5,941,978 

3,212 

9,301,145 

23,718,799 

38,965.134 

In  circulation 

340, 739,038 

2,198,788 

159,858,855 

756, 198,882 

1,258,995.563 

November: 

Outstanding 

346,681,016 

2, 187,000 

1 188,605,000 

. 776.365,653 

1.313.838,669 

In  the  Treasury 

5,876,890 

3,479 

11,127,580 

22.980, 617 

39.988,566 

In  circulation 

340, 804,126 

2, 183,521 

177, 477,420 

753,385,036 

1,273, 850, 103 

December: 

Outstanding 

346,681,016 

2, 178,000 

214,125,000 

771,337,208 

1,334,321.224 

In  the  Treasury ... . 

6,164.584 

9,576 

10,392,020 

24,657,238 

41; 223, 418 

In  circulation ;. 

340,516, 432 

2, 168,424 

203,732, 980 

746, 679, 970 

1,293,097,806 

1916— January: 

Outstanding 

346,681,016 

2, 167,000 

218,370,000 

767.392,068 

1.334.610.084 

In  the  Trea.sury 

7,865.973 

8,148 

13,040.330 

30,479,827 

51,394,278 

In  circiilation 

338,815,043 

2, 158,852 

205,329,670 

736,912,241 

1,283,215,806 

February: 

Outstanding 

346,681,016 

2,151,000 

194.416.350 

765, 996, 283 

1.309.244.649 

In  the  Treasury 

6,039,430 

4,379 

3,823.845 

24,696. 195 

34.563,849 

In  circulation 

340,641,580 

2,146,621 

190,692, 505 

741,300,088 

1,274,680, 800 

^From  July,  1915,  includes  Federal  reserve  btmk  notes. 

864e9°— FI  1918 

■38 
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EEPORT  ON  THE  FINANCES. 

No.  11. — United  States  notes,.  Treasury  notes,  Federal  reserve  notes,  and  national-banh 
notes  outstanding,  in  the  Treasury,  and  in  circulation  at  the  end  of  each  month,  from 
January,  1912 — Continued. 


Months. 

United 
States  notes. 

Treasury 

notes. 

Federal  re- 
serve notes. 

National- 
bank  notes. 

1 

Total. 

1916— March: 

1 

Outstanding 

$346,681,016 

$2,139,000  ! 

$190, 233,050 

$763,176,661 

$1,302,229,727 

In  tho  Treasury 

5,932,762 

3,825 

* 2.504.770 

22,817,467  1 

31,258,824 

In  circulation 

April: 

340,748,254 

2, 135, 175 

187, 728,280. 

740,359,194 

1, 270, 970, 903 

Outstanding 

346,681,016 

2,126,000 

185,313,350 

700,654,876 

1,294, 775, 242 

In  the  Treasury . 

6,208,593 

3,672 

3,140,545 

22,482,540 

31.835,350 

In  circulation 

May: 

340,472,423 

2,122,328 

182,172,805 

738,172,336 

1,262,939,892 

Outstanding 

346,681,016 

2,117,000 

184,339,050 

756, 779, 143 

1,289,916,209 

In  the  Treasury 

6,510,734 

4,747 

2,618, 765 

23, 273, 766 

32.408.012 

In  circulation .■ 

June: 

340, 170,282 

2,112,253 

181,720, 285 

733,505,397 

1,257,508,197 

Outstanding 

346,681,016 

2,103,000 

176,168,450 

753,174,660 

1,278.127,126 

In  the  Treasury 

4,961,469 

4,835 

3.067.665 

24,811,871 

32,845,840 

In  circulation 

July; 

341,719,547 

2,098, 165 

173, 100, 785 

728,362,789 

1,245,281,280 

Outstanding 

346,681,016 

2,092,000 

172,974,850  i 

749,321,196  : 

1,271,069,062 

• In  the  Treasury 

5,336,387 

2,953  ; 

2,939,155  1 

25,659,107  1 

33,937,602 

In  circulation 

341,344,629 

2,089,047 

170,035,695 

723,662,089 

1,237, 131,460 

August: 

Outstanding 

346,681,016  i 

2,084,000 

184, 708, 300 

744,493,851 

1,277,967,167 

In  the  Treasury 

4,485,577  > 

4,201  ! 

2,661,140  ! 

21,687,632 

28,838,550 

In  circulation 

342, 195,439 

2,079,799 

182,047,160 

722,806, 219 

1,249,128,617 

September: 

Outstanding 

346,681,016 

2,063,000 

215,248,350 

743,310, 213 

1,307,^2,579 

In  the  Treasury 

.4,232,944 

4,831, 

2,702,945 

18.600.405 

25,550,125 

In  circulation 

342,448,072 

2,058, 169 

212, 545, 405 

,724, 700, ‘808 

1,281,752,454 

October: 

Outstanding 

346,681,016 

2,055,000 

238,496,920 

736, 997, 540 

1,324,230,476 

In  the  Treasury 

4,977,143 

5,769 

2,245,315 

18,245,522 

25.473.749 

In  circulation ■. . 

341,703,873 

2,049,231 

236, 251,605 

718,752,018 

1,298, 756, 727 

November: 

Outstanding 

346,681,016 

2,049,000 

266,552.720  1 

736,093,594 

1,351,376,330 

In  the  Treasury 

6,472,077 

5, 976 

. 1,932,035 

17,133,710 

25,544,388 

In  circulation 

December: 

340, 208,339 

2,043,024 

264,620,685 

_ 718,959,884 

1,325,831,932 

Outstanding 

346,681,016 

2,044,000 

300,106,180  . 

738,651,270 

1,387,482,466 

In  the  Treasury. 

5,409,462 

8,812 

2,092,945 

18.069.329 

25,580,548 

'In  circulation 

341,271,554 

2,035,188 

298,013,235 

720, 581, 941 

1,361,901,918 

1917— January: 

Outstanding 

346,681,016 

2,032,000 

289,242,030  1 

732,960,456 

1,370,915, 502 

In  the  Treasury 

8,726,193 

10,074 

2,499,255 

30, 957,629 

42, 193, 151 

‘ In  circulation 

337,954,823 

2,021,926 

286, 742, 775 

702,002, 827 

1,328,722,351 

February: 

Outstanding ' 

346,681,016 

2,020,000 

338,934,226 

729,568,150 

1.417,203,391 

In  the  Treasury 

12,921,749 

10, 742 

1,850,005 

17,724,368 

32,506.864 

In  circulation 

March; 

333,759,267 

2,009,258 

337,084,220 

711,843,782 

1,384,696, 527 

Outstanding 

346,681,016 

2,011,000 

383, 147, 575 

728,788, 265 

1,460,627,856 

In  the  Treasury 

11.544,435 

13,800 

2, 226,540 

16,684,105 

30,468,880 

In  circulation 

April: 

335, 136,581 

1,997, 200 

380, 921,035 

712, 104, 160 

1,430,158,976 

Outstanding 

346,681,016 

1,994,000 

451.743,460 

728,563,947 

1,. 528, 982, 423 

In  the  Treasury 

8,091,601 

3,394 

2,649,735 

15,999,456 

26,744,246 

In  circulation 

338,589,355 

1,990,606 

449,093,725 

712,564,491 

1,502,238,177 

May; 

Outstanding 

346,631,016 

1,984,000 

496,268,610 

727,494,250 

1,572,427,876 

In  the  Treasury 

7,103,606 

4,285 

2,441,615 

15.975,270 

25,524,776 

In  circulation; 

339,577,410 

1,979,715 

493,826,995 

711,518, 980 

1,546,903,100 

June: 

Outstanding 

346,681,016 

1,976,000 

547, 407,960 

728, 210, 255 

1,624,275,231 

In  tho  Treasury 

10,719,778 

5,922 

2,995, 185 

18,067,914 

31.788,799 

In  circulation 

. July: 

335,961,238 

1,970,078 

544,412, 775 

710,142,341 

1,592,486,432 

Outstanding 

346,681,016 

• 1,967,000 

584,169,800 

728,483,362 

1,661,301,178 

In  the  Treas’ury 

10,543,308 

7,805 

3,002,855 

21,048,291 

34,605,259 

In  circulation; 

August: 

336, 134,708 

1,959, 195 

581,166,945 

707,435,071 

1,626,695,919 

Outstanding 

346,681,016 

1,960,000 

644,911,800 

730,346,605 

1,723,899,421 

In  the  Treasury 

In  Federal  reserve 

6,641,019 

13,534 

2,801,345 

46,472,441 

595,638,014 

21,494,623 

30,950,551 

46,472,441 

1,646,476,429 

In  circulation 

September: 

340,039,967 

1,946,466 

708,851,982 

Outstanding 

346,681,016 

1,945,000 

758,807,485 

729.010,242 

, 1,836,443,743 

In  the  Treasury 

5,797,485 

8,689 

5,148,900 

17,788,886 

1 ■ 28,743,960 

In  Federal  reserve 

46,835,218 
i 706,823,367 

46,835,218 
, 1,760,864,565 

In  circulation 

i,936,3ii 

i 7ii,^i,3K 
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No.  11. — United  States  notes,  Treasury  notes,  Federal  reserve  notes,  and  national-banh 
■mtes  outstanding,  in  the  Treasury,  and  in  circulation  at  the  end  of  each  month,  from 
January,  191t — Continned. 


Months.' 

United 
States  notes. 

Treasury 

notes. 

Federal  re- 
serve notes. 

National- 
bank  notes. 

Total. 

1917— October: 

‘ Outstanding 

$346,681,016 

$1,934,000 

13,209 

$928,843, 720 

$729, 246,800 
' 14,730,190 

$2, 006, 705, -536 

In  the  Treasury 

6,706,982 

7,355, 240 

28,805,621 

In  Federal  reserve 

55,742,770 
865,745, 710 

55,742, 770 
1,922, 157,145 

In  circulation 

339,974,034 

1,920,791 

714,516,610 

November: 

Outstanding 

346,681,016 

1,916,000 

1, 126,344,610 

729,895,  *130 

2,204,837,056 

In  the  Treasury 

In  Federal  reserve 

6,828,891 

3,941 

17,560,005 

64,480,424 

1,044,304,181 

14,461,316 

38,854,  IW 

64.480,424 

2,101,502,479 

In  circulation 

339,852,125 

1,912,059 

715,434,114 

December: 

Outstanding 

346,681,016 

1,913,000 

1,350,764,025 

731,817, 795 

' 2,431,175,836 

In  the  Treasury 

8,781,228 

4,937 

23,577,065 

14,361,696 

46,724,926 

In  Federal  reserve 

99, 943,770 
1,227,243,190 

1 99,943,770 

i 2,284,507,140 

In  circulation 

337, 899,788 

1,908,063 

717, 456,099 

1918— January: 

Outstanding : 

346,681,016 

1,907,000- 

1,269,669,370 

730,166,700 

2,348,424,086 

In- the  Treasury 

13,849,488 

6,502 

27,961,820 

23,726,586 

65,544,396 

In  Federal  reserve 

124, 463,410 
1,117,244,140 

124,463,410 

2,158,416,280 

In  circulation 

February: 

332,831,528 

1,900,498 

706,440,114 

Outstanding 

346,681,016 

1,887,000 

1,442,088,335 

730,060,740 

2,520,717,091 

In  the  Treasury 

13,918,100 

10,210 

30,693,360 

16, 648,912 

61,270,582 

In  Federal  reserve 

90,527, 188 
1,320,867,787 

90, 527, 188 
2,368,919,321 

In  circulation 

332,762,916 

1,876,790 

713,411,828 

' Marcli: 

C Outstanding 

346,681,016 

1,879,000 

1,563,969,405 

732,581,552 

, 2,645,110,973 

In  the  Treasury 

11,485,378 

4,311 

31,449, 191 

15,162,050 

58,100;  930 

In  Federal  reserve 

banks ''...i 

96,796,790 

1,435,723,424 

' 96,796,790 

2,490,213,253 

In  circulation 

335, 195, 638 

1,874,689 

717,419,502 

April: 

Outstanding 

346,681,016 

1,873,000 

1,650,964,290 

734,031,132 

2,733,549,438 

In  the  Treasury 

8,334,715 

4,939, 

26,480,570 

16,711,445 

51,531,669 

In  Federal  reserve 

bamfs." 

U00,259,965 

1,524,223,755 

100,259,965 

2,682,017,769 

In  circulation 

May: 

338,346.301 

1,868,061 

717,319. 687 

Outstanding 

346,681,016 

1,865,000 

1,736,547,925 

737, 668,675 

2,822,762,616 

In  the  Treasury ! 

In  F ederal  reserve 
banks ' 

7,055,564 

7,073 

35,501,730 

117.532,435 

1.583,513,760 

17,897,382 

60,461,749 

117, 532,435 
2,644,768.432 

In  circulation 

339,625,452  j 

1,857,927 

719,771,293 

June: 

Outstanding 

346,681,016 

l,858y000 

1,847,580,445 

739, 649,485 

2,935, 768, 946 

In  the  Treasury 

6,638,204 

6,886 

28,319,840 

21,336,314 

56,301,244 

In  Federal  reserve 

106,186,350 

1,713,074,255 

106,186,350 

2,773,281,352 

In  cireulation 

340,042,812 

1,851,114 

718,312,171 

No.  12. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  1912. 


Months. 

Gold  certifi-, 
cates. 

Silver  cer- 
tificates. 

Total. 

1912— January: 

Outstanding 

$1,035,612,369 

$484, 594,000 

$1,520,206,369 

In  the  Treasury 

. 71,458,840 

15, 934,925 

87,393,765 

In  circulation 

964, 153,529 

468, 659,075 

1,432,812,’604 

February: 

Outstanding 

1,025,723,369 

477,919,000 

1,503,042,369 

In  the  Treasury 

66,580,573 

10, 235,603 

76,816,176 

In  circulation 

959,142,796 

407,683,397 

1,426,826, 193 

' March: 

Outstanding - 

1,028,432,309 

487,163,000 

1.515.595,369 

In  the  Treasury 

' 81,295,114 

12,307,624 

93,602,738 

In  circulation 

947,137,255 

474,855,376 

1,421,992,  31 
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No.  12. — Gold  certificates  and  silver  certijicates  outstanding,  in  the  Treasury,  and  in 
culation  at  the  end  of  each  month,  from  January,  1912 — Continued. 


Months. 


Gold  certifi- 
cates. 


Silver  cer- 
tificates. 


Total. 


1912— April: 

Outstanding 

In  the  Treasury. 
In  circulation. . . 
May; 

Outstanding.... 
In  the.  Treasury 
In  circulation... 
June: 


$1,034,296,369 

82.329.040 

951.967.329 

1,034,895,369 

74.588.040 

960.307.329 


S486, 191,000 
10,883,976 
475,307,024 

483,223,000 
11, 489,859 
471,733,141 


$1,520,487,366 
■ 93,213,019 
1,427, 274,353 

1,518,118,369 

80,077,899 

1,432,040,470 


Outstanding... . 
In  the  Treasury . 
In  circulation... 
July: 

Outstanding.... 

. In  the  Treasury. 
In  circulation. . . 
August: 

Outstanding.  I . . 
In  the  Treasury. 
In  circulation... 
September: 

Outstanding 

In  the  Treasury. 
In  circulation... 
October: 

Outstanding 

In  the  Treasury. 
In  circulation... 
November: 

Outstanding 

In  the  Treasury 
In  circulation... 
December: 

Outstanding 

In  the  Treasury 
In  circulation.. , 
1913— January: 

Outstanding.,.. 
In  the  Treasury 
In  circulation.. . 
February; 

Outstanding 

In  the  Treasury 
In  circulation.. . 
March: 

Outstanding 

In  the  Treasury 
In  circulation... 
. April: 

Outstanding 

In  the  Treasury. 
In  circulation., . 
May: 

Outstanding 

In  the  Treasury 
In  circulation. , . 
June:  • 


•1,040,057,369 
96,621,751 
943, 435,618 

1,037,068,369 

90,952,380 

946,115,889 

1,053,126,269 

104,475,830 

948,650,439 

1.065.408.169 
119,165,899 
946, 242, 270 

1.056.017.169 
112.471,  740 
943.545,429 

1.068.346.169 
126.588,360 
941,757,809 

1.084.434.169 
■ 128,747,197 

955, 686, 972 

1.086.351.169 
83.528, 920 

1,002,822,249 

1.082.198. 169 
88,080,330 

994,117,839 

1.068.610.169 
85.105.928 

983,504,241 

1.075. 198.169 
85,005.170 

990. 192, 999 

1,0,79.  407. 169 
81,819, 775 
997.587,394 


481.549.000 
12,324,600 

469, 224, 400 

487.825.000 
15,077,673 

472,747,327 

489.512.000 
17,665,069 

471,846,931 

496. 153.000 
13, 785, 334 

482,367,666 

489. 266.000 
7, 516, 864 

481,749, 136 

489.578.000 
9.542.337 

480;035,663 

490.787.000 
12,814,458 

477,972,542 

478.209.000 
14.344,733 

463,864,267 

469.324.000 
8.401.306 

460,922,694 

474.826.000 
10, 216,445 

464,609,555 

480.597.000 
11,405.472 

469, 191, 528 

483.067.000 
15,685,730 

467,381,270 


1,521,606,369 
108,946,351 
1,412, 660,018 

1.524.893.269 
106,030,053 

1,418,863, 216 

1.542.638.269 
122, 140,899 

1,420^97,370 

1.561.561. 169 
132, 951,233 

1, 428, 609,936 

1.545.283.169 
119, 988,604 

1,425, 294,565 

1.557.924.169 
■ 136, 130,697 

1,421,793,472 

1.575.221.169 
' 141.561,655 

1,433,659,514 

1.564.560. 169 
97:873,653 

1,466,686, 516 

1.551.522.169 
96,481,636 

1,455,040,533 

1.543.436. 169 
95,322,373 

1,448,113,796 

1.555.795. 169 
96,410,642 

1,459,384,527 

1.562.474.169 
97, 505, 505 

1,464,968,664 


Outstanding 

In  the  Treasury 

In  circulation :... 

July: 

Outstanding 

In  the  Treasury 

In  circulation i 

August: 

Outstanding 

In  the  Treasury 

In  circulation 

September: 

Outstanding 

' In  the  Treasury 1 

In  circulation 

October: 


1.086.947. 169 
82, 949. 460 

1,003,997,709 

1.092.252.169 
91,691.755 

1,000,560,414 

1.101.842. 169 
95.822,940 

1,006,019,229 

$1,091,006, 169 
61,178,010 
1,029,828, 159 


483.550.000 
14, 421. 408 

469, 128, 592 

483.869.000 
13,290,883 

470,578,117 

487. 853.000 
16,056. 827 

471, 796, 173 

$490,165,000 

11,429,278 

478,735,722 


1.570. 497. 169 
97,370,868 

1,473,126,301 

1,^576,121.169 
104,982.638 
1,471,138, 531 

1.589.695.169 
111,879.767 

1,477, 815, 402 

$1,581,171,169 
72,607,288 
1,508, 563, 881 


Outstanding... 
In  the  Treasury 
In  circulation . . , 
November: 


1,098, 995,169 
77,543,290 
1,021,451,879 


491,637,000 

11,557,269 

480,079,731 


1,590,632,169 
89, 100,559 
1,501,531,610 


Outstanding 

In  the  Treasury 
In  circulation.. 


1,111,984,969 
95, 781, 571 
1,016,203,398 


491,524,000 

13,834,731 

477,689,269 


1,603, 508.969 
109, 616;  302 
1,493,892,667 
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No.  12. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  Jdnuary,  1912 — Continued. 


Months. 


1913—  December: 

Outstanding. 

In  the  Treasury 

In  circulation 

1914—  January: 

Outstanding 

In  the  Treasury 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  circulation 

May: 

Outstanding 

In  the  Treasury 

In  circulation 

June: 

Outstanding. 

In  the  Treasury 

In  circulation 

July: 

Outstanding 

In  the  Treasury 

In  circulation 

August:. 

Outstanding 

In  the  Treasury 

In  circulation 

September: 

Outstanding 

In  the  Treasury 

In  circulation 

October: 

Outstanding , 

In  the  Treasury 

In  circulation... 

November: 

Outstanding 

In  the  Treasury 

In  circulation... 

December: 

•Outstanding. 

In  the  Treasury 

In  circulation 

1915—  January: 

Outstanding 

In  the  Treasury 

In  circulation 

February: 

Outstanding...' 

In  the  Treasury 

In  Federal  reserve  banks  * 

In  circulation 

March: 

/“  Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

. In  Federal  reserve  banks  * 

ki  circulation 

May: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i , 
In  circulation . 


Gold  certifi- 
cates. 

Silver  cer- 
tificates. 

$1,115,755, 969 
87,778,450 
1,027,977, 519 

$489,461,000 
11,755, 978 
477,705,022 

1, 138, 711, 969 
48,778, 191 
1,089,933,778 

483,909,000 
15,670, 813 
468, 238, 187 

1, 140,698, 969 
46,212, 275 
1,094,486,694 

473,873,000 
12,497, 052 
461,375, 948 

1, 142,471,969 
47,928, 650 
1,094,543,319 

469, 749,000 
8,944, 558 
460, 804,442 

1,158,997,869 
38, 574,040 
1,120,423,829 

467,033,000 

10,329,883 

456,703,117 

1,138, 602,869 
32,849, 250 
1,105,753,619 

479, 579} 000 
13,176, 783 
466,402, 217 

1,080, 974,869 
54,825, 730 
1,026, 149, 139 

490,850,000 
12, 248,023 
478, 601, 977 

1,024,046,869 

49,660,150 

974,380,719 

487, 157, 000 
12, 555,662 
474,601,338 

989,314, 869 
44,692,318 
944,622,551 

493, 532,000 
12,126,826 
481,405,174 

973, 777,869 
42,387,610 
931,390,259 

493,367,000 

10,474,879 

482,892,121 

946,979,869 
■ 33,632,010 
913,347,859 

493,832,000 
11,055,801 
482, 776, 199 

972,298,869 
43,793,340 
928, 505, 529 

485, 218,000 
20,570,980' 
464,647,020 

967,974, 869 
47, 257, 120 
920,717, 749 

480, 259, 000 
25,058, 292 
455, 200, 708 

996, 590,869 
38, 142,830 
958,448,039 

476,018,000 
23,404,726 
452, 613, 274 

1,019, 100,769 
53, 163,490 
20,520,320 
945,416,959 

481,678,000 
18, 835,799 

462,842, 201 

1,045,641,769 

63,966,890 

30,469,650 

951,205,229 

494,743,000 
15, 174,247 

479, 568,753 

1,071,081, 769 
42,569,540 
41,064,500 
987,447,729 

493, 306,000 
13,593,579 

■ 479,712,421 

1, 131,334, 769 
49,659,950 
54,180,800 
1,027,494,019 

495, 177, 000 
12,652,252 

482,524,748 

Total. 


$1,605,216,969 
99,534,428 
1,505, 682,541 

1.622. 620.969 
64, 449, 004 

1,558, 171,965 

1.614.571.969 
58,709,327 

1,555,862, 642 

1.612. 220.969 
56,873,208 

1,555,347,761 

1.626.030.869 
48,903,923 

1,577,126,946 

1.618.181.869 
46,026,033 

1,572,155,836 

1.571.824.869 
67,073,753 

1,504,751,116 

1.511.203.869 
62,215, 812 

1.448. 988.057 

1.482.846.869 
56, 819, 144 

1,426,027,725 

L467, 144,869 
52, 862,489 
1,414, 282,380 

1.440. 811.869 
44, 687,811 

1.396. 124.058 

1.457.516.869 

64.364.320 
1,393,152, 5^9 

1.448.233.869 
72,315,412 

1,375, 918,457 

1.472. 608.869 
61,547,556 

1,411,061,313 

1.500.778.769 
71, 999, 289 

20.520.320 
1,408,259, 160 

1.540.384.769 
79, 141, 137 
30,469,650 

1,430,773,982 

1.564.387. 769 
56,163,119 
41,064,500 

1,467, 160, 150 

1.626.511.766 
62,312,200 
54, 180, 802 

1.510.018.767 


* Held  by  Federal  reserve  banks  or  Federal  reserve  agents  against  issues  of  Federal  reserve  notes. 
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BEPOET  ON  THE  FINANCES. 


No.  12. — Gold  certificates  and  sHver.  certijicates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  191^ — Continued. 


Months. 

Gold  certifi- 
cates. 

Silver  cer- ' 
tificates. 

Total. 

1915— June: 

Outstanding 

SI,  218, 432, 769 

$493, 459, 000 
11,488,605 

81,711,891,769 

In  the  Treasury 

83,219,150 
62, 365, 800 
1,072, 847,819 

, 94,707,755 

' 62,365,800 

1,554,818,214 

In  circulation 

481,970, 395 

July: 

Outstanding 

1,240.639.769 

485, 669, 000 

1,726,308, 769 

In  the  Treasury 

94,437, 830 
79,965,800 
1,066.236, 139 

9,742,072 

104,179,902 
79,965,800 
1,542, 163, 067< 

In  circulation 

475,926, 928 

1 

August: 

Outstanding 

1,304,852,769 

' 483,764,000 

1.788,616,769 

In  the  Treasury 

73,794,210 

89,065,800 

1,141,992,759 

1 9, 139, 479 

82,933, 689 
89,065,800 
1,616,617, 280 

, In  circulation 

474, 624,521 

September: 

Outstanding 

1,383, 195,769 

1 491,514,000 

1,874,709.769 

In  the  Treasury 

90, 706, 670 
120, 211,500 
1,172,277,599 

■ 9,847,473 

100,554,143 
i 120,211,500 
. 1,653,944,126 

. In  circulation 

481,666,527 

October: 

Outstanding 

1,471,890, 769 

• 498.193.000 

1,970,083,769 

In  the  Treasury 

96,497,980 

148,920,000 

1,226,472,789 

11,341,213 

107,839,  193 
148,920,000 
1,713,324,576 

In  circulation 

November: 

486,851,787 

Outstanding 

1,550,614,769 

499, 020,000 

2,049,634, 769 

In  the  Treasury 

123,447,370 
' 168,506,800 

1,258, 660,599 

9,926, 445 

133,373,815 
168,506,800 
1,747, 754,154 

In  circulation 

489,093,555 

December:  . 

Outstanding 

: 1,611,922,769 
1:^6, 833, 5^0 
193,940, 000 
1,281,149,229 

499,041,000 

2,110,963, 769 

In  the  Treasury 

13,332,337 

150,165,877 
193,940,000 
1,766, 857,892 

In  circulation 

485,708,663 

1916— January: 

Outstanding 

1, 643, 792, 769 

496. 608, 000 

2,140,400,769 

In  the  Treasury 

126,259,583 
! 201,810,000 
1 1,315,723,186 

15,888,644 

142,148, 227 
201,810, 000 
1,796,442,542 

In  circulation 

480,719,356 

February: 

Outstanding 

1,629,023, 769 

493, 413,000 

2, 122,436, 769 

In  the  Treasury 

134,360,110 
169, 188, 000 
1,325,475,659 

11,391, 249 

145, 751,359 
169, 188,000 
1,807,497,410 

In  circulation 

March: 

482,021,751 

Outstanding 

1.636,708,669 

499,165,000 

2, 135,873,669 

In  the  Treas’ury 

154,  750,360 
164,852,700  ; 
1,317,105,609  1 

12,258,607  1 

167,008, 967 
164,852, 700 
1,804,012,002 

Incirculation •. . 

April: 

486,906,393 

Outstanding 

1.654,061,669 

498,312,000  ' 

2, 152,373,669 

In  the  Treasury : 

191,220,350 

161,937,000 

1,300,904,319 

10,839,772  j 

202,060, 122 
161,937,000 
1,788,376,547 

In  circulation 

487,472, 228 

May: 

Outstanding 

1,694,599,669 

499, 738, 000 

2,194,337,669 

In  the  Treasury 

218,472, 060 
163,047,000 
1,313,080,609 

9,735,222 

228,207, 282 
163,047,000 
1,803,083,387 

In  circulation 

490,002,778 

June: 

Outstanding 

1,729,565,669 

499, 451,000 

2,229,016,669 

In  the  Treasury. . .• 

164,165,380 
151,577, 000 

• 9,540,063 

173, 705, 443 
151,577,000 
1,903,734, 226 

In  circulation 

1,413' 823'  289 

489,910,937 

July: 

Outstanding 

1,750,037,669 

493,640.000 

2,243,677,669 

In  the  Treasury 

' 194,932,410- 

145,946,000 
1,409, 159,259 

• 9,653,301 

204,585,711 
145, 946, 000 

In  circulation 

August: 

483,986,699 

1,893, 145,958 

Outstanding 

1.790.785.669 

492,344.000 

2,283, 129,669 

In  the  Treasury 

• 171, -584, 180 
152,976,000 

• 10,337,443 

181,921,623 

152,976,000 

1,948,232,046 

In  circulation 

1,466,225,489 

482,006,557 

1 Held  by  Federal  reserve  banks  or  Federal  reserve  agents  against  issues  of  Federal  reserve  notes. 
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No.  12. — Gold  certificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  mouthy  from  January,  1912 — Continued. 


Months. 


1916—  September: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks 

In  eirculation 

October: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

November: 

O utstanding 

In  the  Treasury 

In  Federal  reserve  bants  ^ . 

In  circulation 

December: 

Outstanding L 

In  the  Treasury . . . : 

In  Federal  reserve  banks  * . 
„ In  circulation.... 

1917—  January: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ^ . 

In  circulation 

February: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ^ . 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

April: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ‘ . 

In  circulation 

0 May: 

Outstanding 

In.the  Treasury 

In  Federal  reserve  banks  * 

In  circulation 

June: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ‘ . 

In  circulation 

July: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  i. 

In  circulation 

August: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks 

In  circulation 

September:- 

Outstanding 

In  the  Treasury 

* In  Federal  reserve  banks  * . 

In  circulation 

October: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks 

In  cireuiation 

November: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks 
In  circulation 


Gold  certifi- 
cates. 

Silver  cer- 
tificates.^ 

$1,855, 457,669 
150,509, 400 
184,208,000 

$492, 127,000 
9,022,254 

1,520, 740, 269 

483, 104,746 

1,910,325, 669 
140, 122, 750 
207,829,600 

490, 443, 000 
11,421,082' 

1,562,373,319 

479,021,918 

2,002, 100, 669 
197,796,350 
230,927,600 

490, 374, 000 
12,083,711 

1,573,376,719 

478,290,289 

2,056,886,669 
134,810,040 
262, 046, 600 

493,348,000 

16,552,387 

1,660,030,029 

476,795, 613 

2, 189, 449, 669 
140,897,230 
255, 283, 600 

486,731,000 

20,760,922 

1,793,268,839 

465, 790,078 

2,226,747,669 
125, 154,210 
291,093, 600 

490,855,000 
15,435, 141 

1,810,499,859 

475,419,859 

2,313,948, 669 
107,493,800 
340,536, 100 

488, 442, 000 
12, 093, 984 

1,865,918,769 

476,348,0i6 

2,454,612,669 
240, 140,310 
401, 589, 350 

491,873,000 

11,141,177 

r,  812, 883, 009 

480,731,823 

2,474,965,669 
304, 404,734 
434,464,600 
1,736,096,335 

494,077,000 

11,531,787 

482,545,213 

2,094,336, 669 
510, 100,760 
192, 098, 550 

492,860, 000 
15,675,  158 

1,392,137,359 

477,184,842 

2,054,313, 669 
497.680,680 
227, 227,100 

490,129, 000 
16,640,952 

1,329, 405,889 

473, 488,048 

2,062,919, 669 
538,748,850 
265, 169, 600 
1,259,001,219 

488,092,000 

15,791,232 

472,300,768 

2,053,427,669 
509, 594,500 
272,453,400 
1,271,379,769 

. 488,230,000 
11,218, 161 

477,011,839 

2,056,527,669 
574, 765,820 
260,880,840 

487,196,000 

10,746,529 

1,220,881,009 

476, 449, 471 

2,034, 266,669 
640, 454,700 
238,899,980 
1,154,911,989 

484,680,000 

10,212,595 

474,4to,405 

Total. 


$2,347,584,669 

159,531,654 

184,208,000 

2,003,845,015 

2. 400.768. 669 
151,543,832 

207.829.600 
2,041,395,237 

2. 492. 474.669 
209,880,061 

230.927.600 
2,051,667,008 

2.550. 234.669 
151, 362, 427 

262.046.600 
2, 136,825,642 

2.676. 180.669 
161, 658, 152 

- 255,283,600 

2,259, 238,917 

2.717.602.669 
140, 489,351 

291.093.600 
2,285,919,718 

2.802.390. 669 
119,587,784 

340.536. 100 
2,342, 266, 785 

2.946.485.669 
'*251,281,487 

401,589,350 

2,293,614,832 

2.969.042. 669 
315,936,521 

434.464.600 
2, 218, 641,548 

2,587,  196,669 
525,775,918 
192,098, 550 
1,869,322,201 

2. 544. 442. 669 
^514, 321,632 

227.227.100 
1,802,893,937 

2.551.011.669 
554,540, 082 

265.169.600 
1,731,301,987 

2. 541.657.669 
520,812,661 
272, 453, 400 

1, 748, 391, 608 

2.543.723.669 
585,512,349 
260, 880,840 

1,697, 330,480 

2,518,946,069 
650,667,295 
238,89/,  980 
1,629, 379,394 


1 Held  by  Federal  reserve  banks  or  Federal  reserve  ^ents  against  issues  of  Federal  reserve  notes. 
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No.  VI.— Gold  c^tificates  and  silver  certificates  outstanding,  in  the  Treasury,  and  in  cir- 
culation at  the  end  of  each  month,  from  January,  19 IS — Continuea. 


1917— December: 


Months. 


Gold  certifi- 
cates. 


Silver  cer- 
tificates. 


Total. 


Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  ‘ , 

In  circulation 

1918— January; 

Outstanding 

In  the  Treasury. 

In  Federal  reserve  banks*. 

In  circulation 

February; 

Outstanding 

In  the  Treasury. 

In  Federal  reserve  banks  * 

In  circulation 

March: 

Outstanding 

In  the  Treasury 

In  Federal  reserve  banks  * , 

In  circulation 

April: 

Outstanding 

• In  the  Treasury 

In  Federal  reserve  banks  * . 

In  circul&tion...w 

May: 

0 utstanding 

In  the  Treasury 

In  Federal  reserve  banks* 

In  circulation 

June: 


$1,979, 616, 669 
036, 468, 595 
246, 297,230 

1,096,860, 844 

\ 

1,943,96.5  669 
660, 407,569 
268, 277, 720 

1,015, 280, 380 

1.924.302.669 
669, 199,785 
269,797, 405 
985,305, 479 

1.903.903.669 
681,915.787 
246,935, 950 
975,051,932 

L877,321,669 

697,866,020 

241,869,780 

937,585,869 

1.842.070.669 
719,303, 292 
214,277,430 
908,489,947 


$484, 137,000 
11,945,424 

'‘■472,'i9i,'576 

476.640.000 
1.5,654, 441 

'460, '985, '559* 

471.910.000 
12,482,054 

*459, '4^, '946 

464.904.000 
12, 102, 236 

’‘452*80i,'764' 

455.888.000 
13,818,260 

■'442,'669,'746' 

432.795.000 
19,693,885 

’’4i3,'ioi*ii5 


$2,463,753, 669 
648, 404,019 
246,297,230 

1,569,052,420 

2. 420.605.669 
676,062,010 
268, 277, 720 

1, 476, 265,939 

2.396.212.669 
681,681,839 
269, 797, 405 

1,444,733,425 

2.368.807.669 
694,018,023 
246,935,9.50 

1,427,853,696 

2.333.209.669 
711,684,280 
241,869,780 

1,379,655,609 

2.274.865.669 
738,997, 177 
214, 277, 430 

1,321,691,062 


Outstanding 

In  the  Treasury 

In  Federal  reserve  banks* 
In  circulation 


1,784, 480,669 
757,849,000 
208,278,320 
818,353,349 


409,215,000 

30,003,532 


379,211,468 


2, 193,695,669 
787,852,532 
208, 278,320 
1,197,564,817 


1 Held  by  Federal  reserve  banks, or  Federal  reserve  agents  against  issues  o/  Federal  reserve  notes. 
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No.  13. — Estimated  stock  of  all  kinds  of  money  at  the  end  of  eadi  month,  from  January, 

me. 


[Notes  iiiolade  United  States  notes,  Treasury  notes,  Federal  reserve  notes,  and  national-bank  notes.} 


1912 —  January.. . 
February. 

March 

April 

M!ay 

June 

July 

Augus(i 

September 

October... 

November. 

December. 

1913 —  January.. . 
February., 

March 

April...... 

M!ay.:»... 

June 

July 

August 

September 

October... 

November, 

December. 

1914 —  January... 
February.. 

March 

April 

May 

June 

July 

August.... 

September 

■ October... 
November, 
December. 

1915—  January... 
February.. 

March 

April 

May...... 

June 

July 

August 

September 

“ (October... 
November. 
December. 
.1916— January... 
February . , 

March 

April 

May 

June 

July 

August.... 
September , 
October... 
November. 
December. 

1917—  January... 
February.. 

March 

April 

May 

June 

July 

August.... 

September. 

October... 

November. 

December. 

1918 —  January... 
February.. 

March 

April 

May 

June...... 


Months. 


Gold. , 


Silver. 


Notes. 


Aggregate. 


81,803,282,321 

1,794,552,027 

1,798,389.525 

1.810.515.781 
1,813,036,395 
1,818,188,417 
1,823,609,925 

1.832.083.564 
1,841,382,435 
1,856,835,157 
1,867, 348;  261 
1,878,577, 122 
1,875,626,118  i 
1,867,220,698 

1.858.569.894  | 
1,867,087,086  I 

1.861.369.895  I 

1.870.761.835  , 
1,872,993,458 
1,881,440,176 
1,895,438,245 

1,905,901,516 

1.917.498.443 
1,924,360,506 
1,916,813,556 
1,920,268,748 
1,927, 179,218 
1,942,562, 107 
1,931,342, 109 

1,890,656,791 
1,887,270,664 
1,844,602,682 
1,861,838,264 
1,835,416,298 
1,817,121,700 

1.815.970.319 
1,823,747,112 
1,832,428,955 

1.876.326.539 
1,839,142,465 
1,914,785,996 
1,985,530, 172 

2.006.399.539 
2,056,732, 138 
2,141,782,259 
2,198,113,762 
2,260,687,547 
2,312, 444,489 

2.328. 421.835 
2,318,973,327 

2,316,948,420 
2,319,548,404 
2,331,494,834 
2,449,706,205 

2.500.229.564 
2,548,241,473 
2,636,009,568 
2,700,136,976 
2,741,669,491 
2,864,841,650 
2,912,465,116 
2,968,355,434 
3,088,904,808 

3.121.887.443 
3,088,711,272 
3,019,140,563 
3,086,218,498 
3,062, 614,285 
3, 035,390,720 
3,041,649,041 
3,040,472,040 
3, 040,439,343 
3,038,545,652 
3,041,643,270 

3.042.708.319 
3,042.711,222 

3.043.879.782 
3,075,788,838 


$729,889,816 

732,571,923 

730,343,025 

731.065.250 
735,206, 944 

735.937.225 
736,049,065 
736,820,875 
737, 174,324 

737.520. 554 
738,805, 776 
740,019,183 
740, 172,658 
740,434,016 
740,537,968 
740,656, 385 
740,889,896 
740,809, 259 
741,215,684 
741,294,890 
741,283,848 

741.922.555 
743, 160,773 
744,024,613 

744.666.218 
745,284,287 
745,832,704 
746,556, 532 
747,013, 810 
747,840, 165 
748,287, 696 

748.677.284 
748,937,570 
749,530,892 
760,005, 153 
750,455,105 
750,738, 880 
750,8^6,952 
751,133,487 
753,3-10,444 
753,566.362 
753,701,905 
753,749,001 
754, 158,666 
755,099,2.38 
755,002,041 
756,967,012 
757,400,624 
757,370,863 
755,785,641 
755,737,870 
755,840,844 
755,672, 388 
757,128,802 
755,764,258 
756,286, 361 
758, 139,935 
757,966,035 
759,051,485 
761,765, 401 
761,892,339 
762,639,268 
764,587,608 
766,085, 149 

766.262.250 

766.544.232 

767.740.218 
769, 107, 448 
772,313,630 
778, 133, 758 
782,734,813 
786,496,092 

789.351.226 
791,074,695 

794.241.233 
766,566,970 

750.230.284 
731,372,510 


Sl,'091,399,984 
1,093,993, 289 
1,094,562,299 
1,095,379,364 
1,095, 130,688 
1,094,745,008 
1, 094, 497, 957 

1. 096. 066. 323 
1,097,315,670 

1. 098. 865. 875 

1.099. 679.792 

1. 100. 450.262 
1-,  099, 935, 785 
1,100, 540,810 
1,101,462, 348 
1, 102, 466, 690 
1, 101,663,082 
1,108,498,922 
1,108,619,207 
1,111,030,045 
1,108,318,710 
1,108,  170,725 
1, 106, 414,488 
1, 107, 078, 977 

1.103. 242.782 
1,102,368, 847 
1, 101,232,315 

1.100.927. 782 
1,100,695,712 
1,099,791,915 
1,100,021,037 
1,226,636,297 

1.426.959.792 
1,470,535, 927 
1,464, 258,092 

1.405.942.262 
.1,351,772,874 
1,314,620, 182 
1,290,111,996 
1, 268, 809, 583 
1,254,724,464 
1,250, 215, 109 
1,249, 412,889 

1.250.768.323 

1.273.777.476 
1.295, 758,697 
1,311,651, 669 
1,332, 143,224 
1,332, 443,084 
1,307,093, 649 
1,300,090,727 
1,292,649,242 
1,287,799, 209 
1,276,024, 126 
1,268,977,062 
1,275, 883, 167 
1,305.239, 579 

1.322. 175. 476 
1,349;  327, 330 
1,385, 438,466 
1,368, 883,502 
1,415, 183,391 
1,458. 616, 856 
1,626,988,423 

1.670. 443.876 
1,622,299, 231 
1,659, 334, 178 

1,721,939, 421 
1, 834,498, 743 
2,004,771,536 
2,202,921,056 

2, 429, 262, 836 
2,346,517,086 
2, 518,830,091 
2,643,231,973 
2,731,676,438 
2,820,897,616 
2,933,910,946 


$3,624,572, 121 
3, 621,117,239 
3,623,294,849 
3,636,960,395 
3,643,374,027 
3,648,870,650 
3,654,156,947- 
3, 664,970, 762 

3.675.872.429 
3, 693, 221,586 
3,705, 833,829 
3, 719,046,567 
3, 715, 734,  .561 
3,708, 195,  .524 
3,700,570,210 
3, 710,210, 160 
3,706,922,873- 

3. 720.070.016 
3,722,828,349 
3,733, 765,  111 
3,745,040,803 
3, 755, 994,796 
3, 767, 082,704 
3,775, 464,096 
3,764,722,556 
3, 767,921,882 
3,774, 244,237 

3,790, 040,421 
3,779, 051,631 
3, 738, 288, 871 

3.735.579.397 
3,819;  916, 263 
4,037, 735,626 
4,055,483.117 
4,031,484,945 
3,972,373, 686 
3,926, 258,866 
3,897,886,089 
3,917, 572, 022 
3,911,292,402 
3,923,076,812 
3,980, 456, 186 

4.009. 561.429 
,4,061,659, 127 
4, 170,658,973 

4.248.874.500 
4,329,306, 228 
4,401,988,337 

4,418, 235,782 

4.381. 852.517 

4.372.777.017 
4,368,03vS,490 
4,374,966,431 
4, 482,859, 133 
4,524,970, 884 

4.580.411.501 
4,699,389,082 
4,780,278,487 
4,850,048,306 

5.012.045.517 
5,043,240,957 
5, 146, 178.093 

.5,312,109, 272 
5,414,961,015 

5.425. 417. 398 
5,407, 990,026 
5,513, 292,894 
5, 553. 661, 154 

.5,642, 203,099 
5,824.454,335 
6, 026;  127, 909 
6, 256, 198,271 
6, 174, 413,964 
6, 351,548.056 
'6, 480,181,525 
6,540,954,630 
6,615,007,682 
6,741,072,294 
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No.  lA.— Estimated  amount  oj  all  kinds  of  money  in  drculalipn  at  the  end  of  each  month, 

from  January,  191t. 


Months. 


Gold. 


Silver. 


Notes. 


Certificates. 


Total. 


1912—  January... 
February. . 

March 

April 

May 

June. 

July 

August 

September. 
October. . . 
November. 
December. 

1913—  January . . . 
February.. 

March 

April 

MAy 

June 

July.. 

August 

September. 
October. . . 
November. 
December. 

1914—  January... 
February. . 

March 

April..*.... 

May 

June 

■July 

August . . . . 
September. 
October... 
November. 
December. 

1915—  January . . . 
February.. 

March 

.^ril 

May 

June 

July 

August  — 
September. 
October. , . 
November, 
December . 

1916—  January. . . 
February. . 

March. 

^ril 

May 

June 

July 

August 

September. 
October . . . 
November. 
December. 

1917—  January... 
February. . 

March 

April 

May 

June 

July 

August 

September. 
October . . . 
November. 
December. 

1918—  January... 

' February. . 
■ March 

.^ril 

. May 

June 


5 8603,474,436.. 

595,461,630 
597,115,340 
605,360,930 
608,540,016 
610, 724,153' 
608,746,370 
611,699,353 
609,910,326 
610,614,208 
621,206, 112 
623, 159,221 
617,053,838 
610,357,741 
607, 135,473 
611,705,777 
610,004,429 
. 608,400,799 
606,015,613 
605,566,895 
610,735,030 
614,478,201 
633,214,789 
633,940, 156 
610,809,854 

611.907.591 
605,642,125 
612,771,453 
615,431,580 
611,544,681 

632.332.591 
627,104,376 
657,944,193 
665,854,219 
637,553,443 
631,607,599 
623,050,364 
606,885,331 
614,632,850 
598,931,706 
591,567, 104 
590,133,619 
596,561,647 
575,712,933 
615,977,722 
597,108,847 
603,342,562 

612.561.038 
620,503,717 
612,340,971 
610,982, 136 
625,870,808 

028.487.039 
637,249,272 
632,159,672 
629,821,204 
644,900,316 
650, 123,528 
669,368,308 
679,702,890 
650,991,349 
652,506,602 
667,338,062 
678,211, 423 
701,131,384 

1,036,089,527 
1, 155,709,022 
1,151,960,772 
1,035,288,234 
1,021,616,341 
1,065,170,819 
972,561,266 
1,039,557,784 
987,869,451 
1,029,779,585 
1,064,222,631 
986,515,538 

1,114,077,426 


$215,997,219 

216,414,734 

211.296. 047 
211,441,300 
214,661,266 
215,373,772 
215,687,586 

217. 185.320 
217,624,853 
225, 179,562 
225,231,466 
231,252,306 
227,294,842 
225,903,079 
225,403,040 
225,659, 196 
226,216,601 
226,585,263 
227,581,576 
228,672,436 
231,072,357 
234,498,340 
237, 129,036 
238,675, 160 
233,581,006 
232,431,546 
231,380, 138 
230,437,304 
230,309,395 

230.266.183 
230, 110,548 
231,713,186 

. 232,289,425 
232,743,841 
232,817,124 
233, 184,049 
227,956,698 
225,946,275 
224,587,030 

223.513.320 
223,661,505 
223,913,  111 
223,578,517 
224,040,793 
227, 189,902 
229,972,066 
234,114,162 
236,667,435 
233,516, 812 
231,282,411 
231,515,953 
233,087,555 
234,509,277 
237,832,978 
237,564,582 
239,677,285 
248,023,430 
250,886,697 
257, 127, 986 

262.502.184 
259,108,254 
260,573,023 
262,367,118 
262,777,531 
264,650,960 
265,677,472 
266,785,591 
269,584,658 

276.002.047 
283,824,382 
289,317,660 

. 294,304,082 
291, 638, m 
291,008,485 
292,414,967 
292,910,673 
293,787,221 
294,503,829 


$1,033,985,381 
1,045, 449,939 
1,050, 783, 748 
1,052, 122, 056 
1,050, 521,584 
1,045,755, 150 
1,043,275,626 
1,047,111,237 
1,055,240,647 
1,067,018, 065 
1,066,046,770 
1,062,656,539 
1,043,333,817 
1,053,044,442 
1,059,246,638 
1,057,500,568 
1,056, 187,016 
1,055,626,086 

1.052. 155.403 
1,053,801,042 
1,052, 106, 302 

1.066.601.527 
1,070,013,297 
1,069,070,498 
1,039,017,438 

1.049.572.630 

1.057.645.403 
1,055,889,676 
1,062,177, 501 
1,055,453,447 
1,055,937,734 
1,193,758, 505 
1,390,232, 198 
1,420,800,188 

1,366,695,116 
1,304,456,011 
1,222,061,800 
1,220,062,658 
1,214,583,992 
1,203,433,700 

1.202.140.804 

1.200.354.630 
1,201,401,791 
1,209,061,651 
1,233, 193,008 
1,258,995,563 
1,-273,850,103 

1.293.097.806 

1.283.215.806 
1,274,680,800 
1,270,970,903 
1,262,939,892 
1,257,508, 197 
1,245,281,286 
1,237, 131,460 
1,249, 128,617 
1,281,752,454 
1,298,756,727 
1,325,831,932 

1.361.901.918 
1,328,722,361 

1.384.696.527 
1,430, 158,976 
1,502,238, 177 
1,546,903, 100 

1.592.486.432 

1.626.695.919 
1,646,476,429 
1,760,864,565 
1,922, 157, 145 
2, 101,502, 479 
2, 284,507,140 

2, 158,416,280 
2,368,919, 321 
2,490, 213,253 

2.581.767.804 

2.644.768.432 
2,773,281,352 


1,432,812,604 
1,426,826, 193 

1,421,992, 631 
1,427,274,353. 
1,432,040,470 
1,412,660, 018 
1,418,863,216 
1,420,497,370 

1.428.609.936 
1,425,294,565 
1,421,793,472 
1,433,659,514 
1,466,686, 516 
1,455,040,533 
1,448,113,796 
1,459, 384^527 
1,464,968,664 
1,473,126,301 
1,471,138,531 
1,477,815,402 
1,508, 563, 881 
1,501,531,610 
1,493,892, 667 

1.505.682.541 
1,558, 171,965 

1.555.862.642 

1,555,347,761 
1,577,126,946 
1,572, 155,836 

1,504,751,116 
1,448,988,057- 
1,426,027,725 
1,414, 282, 380 
1,396, 124,058 
1,393, 152,649 
1,375,918,457 
1,411,061,313 
1,408,259,160 
1,430,773,982 
1,467,160, 150 
1,510,018,767 
1,554,818, 214 
1,542, 163,067 

1,616,617,280 
1,653,944, 126 
1,713, '324, 576 
1,747,754,154  I 
1,766,857,892 

1.796.442.542 
1,807,497,410 
1,804,012,002 
1,788,376,'547 
1,803,083,387 
1,903,734, 226 
1,893, 145,958 
1,948,232,046 

. 2,003,845,  015  I 
2,041,395,237 
2,051,667,008 

2. 136.825.642 
2,259,238,917 
2,285,919,718 
2,342,266,785 
2,293,.614,*832 
2,218,641,548 
1,869,322,201 

1.802.893.937 
1,731,301,987 
1,748, 391,'608 
1,697,330,480 
1,629,379, 394 
1,569, 052,420 
1,476, 265,939 
1,444, 733, 425 
1,427,853,696 
1,379,655, 609 
1,321,591,062 
1,197,564,817 


$3,286,269,640 
3,284,152,496 
3,281,187,766 
3,296, 198,639 
3,305,763,336 
3,284,513,093 
3, 286, 572, 798  V 

3,296,493,280 

3.311.385.762 
3, 328, 106,400 
3,337,277,820 
3,350,727,580 
3, 354,369,013 
3,344,345,795 
3,339,898,947 
3,354,250,068 
3,357  376  710 
3;  363,738,449 
3, 356, 891, 123 
3, 365,855,775 
3,402,477,570 
3,417, 109,678 
3,434,249,789 
3, 447,368,355 
3,441,580,263 
3,449, 774,409 

3.450.015.427 
3,476,225,379 
3,480,074,312 

3.402.015.427 
3,367,368,930 
3, 478.603,792 
3,694,748, 196 
3,715, 522,306 
3,630,218,232 

3,545, 166,116 
3,484,130,175 

3.461.153.424 
3,484,577,854 

3.493.038.876 
3,527,388, 180 
3,569,219,574 
3,563,705,022 
3,625,432,657 
3,730,304,758 
3,799,471,052 

3.859.060.981 
3,909,184, 171 

3.933.678.877 
3,925,801,592 
3,917,480,994 
3,910,280,802 
3,923, 587,900 

4.024.097.762 
4,000,001,672 
4,066,859, 152 

'4,178,521,215 
4,241, 162, 189 
4,303,995,234 
4,440,932,634 
4,498,060, 871 
4,583,695,870 
4,702, 130,941 
4,736,841,963 

4.731.326.982 

4,763,575,632 
4,852,084,469 
4,799,323,846 
4,820,546,454 
4,924,928,348 
5,085,370, 352 
5, 120,424,908 
4,965,878,604 
5,092, 530, 682 
5,240,261,501 
5,318,546,717 
5,246,662,253 

5. 379. 427. 424 
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No.  15. — Assets  of  the  Treasury  other  than  goldy  silver ^ notes,  and  certificates  at  the  end  of 
each  month,  from  January , 1912, 


D^sits  in  Deposits  m 3.  ^ , 

/ederal  treasury  oj  , 

reserve  and  Philippine 


national  banks.  lslan< 


1912—  January SI,  7 

February 2,0 

March 2,3 

■ April ..I...  2,5 

May 2, 6 

June 2,3 

July 2,2 

August 2,0 

September 1,9 

October 1,7 

November 1,2 

Decerhber 8 

1913—  January 1,3 

February l,  2 

March 1,3 

April 1,7 

. May 1,9 

June 1,9 

July...! 1,9 

August 1,8 

September 1,6 

October 1,3 

November 1,1 

December.. 1,0 

1914—  January. 1,7 

February.. 1,7 

March. 1,8 

April 1,9 

May 2,0 

June 2,1 

July.. 2jl 

August.... 2,2 

September 2, 1 

October 2,0 

November 1,7 

December 1,5 

1915—  January... 2,2 

February  * 2, 5 

March 2,8 

April 2,8 

May 2, 9 

June 2,8 

July.. 2,8 

August 2, 8 

Septemb,er 2, 4 

October 1,7 

November 9 

December 6 

1916—  January 1,1 

February  1,1 

March 8 

April 7 

May...... 1,0 

June.. 9 

July 7 

.August....... — 7 

• September 6 

October 8 

' November 7 

December. 6 

1917 —  January • 1,3 

February 1,3 

• March.' 1,5 

April 1,3 

May 1,2 

June 1,2 

July 1,0 

August 9 

September...-. 4 

October 4 

November 3 

December 6 

1918—  January. . . ’ 

February 

• .March 


•Axril. • 2,6 

May 3,2 


‘$1,058,487 
1,074,287 
1,039,299 
658, 055 
741,798 
723,619 
896,538 
695,804 
748,559 
910,803 
861,271 

704.473 
844,999 
955,914 

10,690 

51,917 

16,358 

343,468 

915,058 

238.702 
286,345 

180. 582 
422,012 
471,737 
337,580 
650, 234 
439,714 
255,524 

^ 504,761 

380, 150 
440,731 
115,493 
344,707- 
10,435 
567, 723 

274.473 

330.703 
226,451 

446. 789 

234.789 
353,584 
483,392 
323,335 
183,956 

237.810 
*783,989 
1,305,623 
1,373,608 
1,235,804 

633,242 
517, 109 

551.583 
628,747 

• 396,977 

• . 276,532 

400,954 

439,381 

526.811 
882,990 

1,095,866 
1,435,089 
1,033,707 
392,830 
417,498 
668,852 
1,206,887 
1, '670, 755 
1,132, 649 

939, 935 

959, 549 
685,641 
1,228, 151 
3, 224,327 
1,940,179 
6,482,960 
4, 232,064 
979, 141 
1,578,910 


$47,439,242 

46,748,305 

44,961,011 

44.839.428 
47,525,400 
48,506,185 
47,924,685 
47,417,809 
47, 136, 906 

46.787.010 
46,798,058 
46,524,543 
46,580,888 
49,068,482 
47,731,531 
48,239,524 
52;  314, 252 
76,263,615 
64,369,295 
60,747,275 
85,206,999 

98.069.011 
99,472,168 

92.302.428 
84,701,289 

74.085.499 
63,040, 181 
58,706,917 
61,006, 148 
85,043,770 
62, 157,564 

74.816.333 
72,741,460 
72,597,116 
81,705,082 
77,879,829 

• 71,469,601 
, 67,597,309 
57,916,676 

53.305.499 
52,059,950 
85, 150,250 
51,231,568 
48,387,294 
60,929, 200 
64,261,244 
62,995,047 
58,678,624 
64,036,982 
71,439y280 

75.999.334 
77,674,979 
85,850, 103 

176,314,350 
95,312,556 
88,645,228 
79,592,936 
69,541,327 
66,070,037 
67,418,737 
62,565,603 
51,319,002 
89,167,023 
150, 466,488 
248,649,220 
1, 134^276, 131 
512,187,109 
535,344,055 
502,962,183 
1,061,253,322 
1,867, 170,256 
846, 174, 142 
878,340,362 
.1,045,011,925 
984,931,595 
930,362,662 
1,466, 131,621 
1,665,695,573 


$6,470, 553 
5,316,837 
4,923,814 
6,047, 267 
5, 659,006 
4, 544,196 
5, 051,665 
6,020,499 
6, 506,882 
6,739, 170 
6,849,320 
6,269, 211 
6, 380, 564 
4,847,339 
5,192,919 
5,326,282 

5.570.176 
3,972,380 
4,828,638 
4,886,001 
4,625, 571 
4,241,272 
4,996,150 
7,531,182 
6, 559, 222 
5, 671, 678 
5, 632,374 

4.516.329 
4, 782, 622 
3,894,909 
4,375, 158 
3,831,870 
3, 821, 730 
4, 874, 295 
5,021,660 
3,474,247 
4,501,130 
5, 131, 767 
2, 787,005 
5,337,038 
4, 444, 290 
4,840,701 
5,320,336 
5, 634, 790 

4. 849. 893 
6,338,199 
6,636, 983 
6, 344, 306 
6,744,537 
5,834,468 
4, 999,372 

5.826.330 
4,963,552 

3.968. 123 
4,626,025 
3, 529,458 

4.773. 792 
3,945,023 

3.418.793 
4,361,700 

5.543.124 
5, 103,550 
5, 581, 992 
4,363,035 
3,724,685 
2,081,410 
5,755,075 
3, 250, 496 
3,991,809 
4,279,127 
6,000,909 

3.720.176 
5,051,501 
4,686,784 
4,733, 542 

3.959.894 
7,015,450 
4, 992, 603 


1,944,354 


‘ Including  certified  checks  on  banks  from  and  after  this  date. 
3 Also  includes  unassorted  currency  from  and  after  this  date. 
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No.  16. — Assets  of  the  Treasury  at  the  end  of  each  month,  from  January, 


Months. 


Gold. 


Silver. 


Notes. 


Certificates. 


Other. 


1912—  January 

February.. 

>.  March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December.. 

1913—  January 

February.! 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December.. 

1914—  January..., 
February. . 

March 

April; 

May... 

June 

July 

August 

September. 

October.... 

November. 

, December.. 

1915—  January..,. 

February. . 
March 

•April 

May 

. June 

July....^.. 
August..  L,, 
September. 
October..-., 
November. . 
December,. 

1916—  January.,.. 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November.. 

December.. 

1917—  January 

February.., 

March 

,/^ril 

May 

June 

July 

August 

September. , 
October...., 

■ November.. 
December.., 

1918—  January..... 
February. . . 

March 

April 

r May 

June 


|$1,199, 
1,199, 
1,201 
1, 205: 
1,204, 
1, 207, 
1,214 
1,220 
1,231 
1,246 
1,246 

1. 255 
1,258 

1.256 
1,251 

1,255; 

1,251 

1,262 

1,266 

1,275 

1,284: 

1,291 

1.284 
1,290 
1,306 
1,308 
1,321 

1,329; 

1,315 

1,279 

1,254 

1,217 

1,203 

1,169 

1,179: 

1,184; 

1,200 

1,223 

1,257; 

1.285 
i,3is; 
1,382, 
1,403. 
1,472 
1,518; 
1,592 
1^648, 
1,691 
1,703, 
1,698, 
1,697, 
1,685, 
1,695, 
1,803, 
1,858, 
1,907, 
1,980, 
2,039, 
2,059, 
2,174, 
2,250, 
2,301, 
2,410, 
2,432, 
2,373, 
2,325, 
2,334, 
2,304, 
2,337, 
2,355. 
2,358; 
2,363. 
2,394, 
2, 401, 
2, 405 

2, 413; 

2,437, 

2,479, 


807,885 
090,397 
274,185 
154,851 
496, 379 
464,264 
863,555 
384,211 

472.109 
220,949 
142,149 
417,901 

572.280 

862.957 
434,421 
381,308 
365,466 

; 361, 036 
977,845 

873. 281 
703,215 

,423,315 

,283,654 

,420,350 

,003,702 

,361,157 

,537,093 

790,654 

910,529 

112.110 
938, 073 
498,306 

; 894, 071 
562,079 
568,257 
368,720 
'.696,748 
,463,242 
012,666 
,098,425 
211,078 

959.989 

207.990 
,905,303 
012,624 
202, 402 
831,192 
471,738 
024,330 
739,558 
261,476 
407,916 
432, 145 
493,933 
968,040 
707,688 
527,734 
168,318 
974,155 
602,909 
656,418 
947,443 

322.957 
600,251 
067,285 
472,036 
970,126 
344,113 
628, 246 
727,660 
411,326 
636,859 
221,095 
135,507 
811,764 
908, 438 
009,234 
954,967 


$518,426,770 

520,630,837 

523,760,855 

524.445.743 
525,186,167 
525,564,311 
525,563,278 
524.543,358 
524; 846. 121 
517, 764; 174 
515,336,462 
512,906,057 
517,327,450 
519,086, 124 
519,743,999 
519,677,375 
519,393, 105 

518.948.328 

518.420.396 

517.388.166 
514,847,-527 
511,936,341 
510,511,958 

509.509.059 

515.879.000 
518,094,653 
519,918,752 

521.441.990 
522.551,174 

522.867.166 

523.931.328 
523,177,198 
522,837,708 
522,807,782 
523,029,652 

523.002.000 
528.633,894 
531,075,748 
532,777,763' 

533,923,619 
534,079,508 
534,062,472 
534,481,703 
534,652,542 
533,655,544 
530,539,660 
527,854,121 
525,978,364 
529,518,016 

529.977.743 
529.793,061 
523;  380, 339 
527,049,968 
525,346,635 
524,305,098 

522,224,548 
516,726,026 
513,545,649 
509,631,183 
506,315,021 

508.183.639 
506,885,674 
506,812,249 
507,531,133 
507,214,399 

506.664.639 
506,243,317 
504,475,878 
501,839,112 

501.661.060 
500,700,251 

499,366,487 
507.644,784 

512.217.990 
509,803,212 

479.006.396 
464,829,522 
450,241,028 


$57,414,603 

48.543.350 
43,778,551 
43, 257,308 
44,609,104 
48,989,858 
51,222,331 
48,955,086 
42,075,023 
31,847  810 
33,633,022 
37, 793, 723 
56,601,968 
47.496,368 
42,215, 710 
44,966,122 
48,476,066 
52,872,836 
56,463.804 
57,229,003 
56,2.12,408 
41,569,198 
36,401,191 

38.008.479 
64,225,344 
52,796,217 
43,586,912 
45,038,106 
38,518,211 

44.338. 468 
44,083,304 
32,877,792 
36,727,594 
49,735,739 
97,662,976 

101,486,251 

129,711,074 

94,557,524 

75,627,504 

67,666,883 

54,853,660 

52.114.479 
50,250,098 
43,928,672 

42.798. 468 
38,965,134 

. 39,988,566 
41,223,418 
51,394,278 
34,563,849 
31,258,824 

31.835.350 
32,408,012 
32,845,840 
33,937,602 

28.838.550 
25,550,125 

25. 473. 749 
25,544,398 

25,580,548 
42,193,151 
32,506,864 
30,468,880 
26,744,246 

, 25,524,776 
31,788,799 
34,605,259 

30.950.551 
28,743,960 
28,805,621 
38,854,153 
46, 724,926 

65,544,396 
61,270,582 
58,100,930 
51,531,669 

60.461.749 
56,301,244 


$87,393,765 

76,816,176 

93,602,738 

93,213,016 

86,077,899 

108.946.351 
106,030,053 
122,140,899 
132.951,233 
119.988,604 
136, 130,697 
141,561.655 

97,873,653 
96,481,636 
95,322,373 
96,410,642 
97,505, 505 
97,370,868 
104,982,638 
111,879,767 

72.607.288 
89,100,559 

109,616,302 
99,534,428 
64,449,004 
58, 709,327 
56,873,208 
48,903,923 
46,026,033 
67,073.763 
-62,215,812 
56,819,144 
52,862,489 
44,687,811 
64,364,320 
72,315,412 
61,547,556 

71.999.289 
79,141,137 
56,163,119 
62,312,202 
94,707,755 

104,179,902 
82,933,689 
100,554,143 
107,839,193 
133,373,815 
150,165,877 
142,148,227 
145,751,359 
167,008,967 
202,060,122 
228,207,282 
173,705, 443 
204,585,711 
181,921,623 
159,531,654 
151,543,832 

209,880,061 
151,362,427 
161,658,152 

140.589.351 
119, 587,784 

251,281,487 
315,936,521 
525,775,918 
514,321,632 
554,540,082 
520,812,661 
585,512,349 
650,667,295 
648,404,019 
676,062,010 
681,681,839 
694,018, 023 
711,684,280 
738,997,177 
787,852,532 


$56,773,173 
55,211,167 
53,258,245 
54,120,722 
56,625,120 

56, 195,548 
56,117,270 
.56,234,237 
56,339,042 
56,203,385 
55,732,920 
54,377,881 
55,159,149 
56,203,374 
54,348,767 

55.348.619 
59,918,801 
82,587,630 
72,085,353 
67,700,139 
91,771,428 
103,816,880 
106,014,097 
101,392,661 

93,331,563 
82,196,734 
70,990,156 
65.384,450 
68,342,485 
91,446,059 
69,153,066 
80,997, 470 

79.061.148 
79,527,726 
89,033,445 
83,146,310 

78,564,487 
75,520,573 
64,020,161 

61.767.839 
59,813,324 
93,296,335 

59.725.620 
57,033,152 

68.421.148 
73,131,542 
71,850,733 
67.050, 170 
73‘,  148,  no 
79,010,184 
82,372,214 
84,838,193 
92,490,816 

181,588,315 

100,986,207 

93,334,614 

85,437,404 

74,831,536 

71,141,045 

73,507,329 

70.924.840 
58,802,634 
96,719,006 
156,618,533 

, 254,173,707 
1,138,859,514 
' 520,589,371 
540,629,733 
, 508,349,351 
1,066,953,448 
1,874,070,002 
851,747,506 
, 887,916,257 
1,053,305,680 
998,140,206 
, 941,193,171 
1,477,366,035 
1,677,344,240 


19H, 


Total. 


$1,919,816, 196 

1.900.291.927 
1,915,674,574 
1,920,191,640 
1,916,994,669 
1,947, 160,332 
1,953,801,487 
1,972,257,791 
1,987,683,528 
1,972,024,922 
1,986,975,250 
2,002,057,217 
1,985, 534,500 
1,976, 130,459 
1,963,065,270 
1,971,784,066 
1,976,659,033 

2.014.140.698 
2,018,930,036 

2.030.070.356 
2,020,141,866 
2,037,846,293 
2,046,827,202 
2,038,864,977 
2.043,888,613 
2,020, 158,088 
2,012,906,121 
2,010, 559,123 
1,991,348.432 

1 2,004,837,556 
' 1,954,321,583 
1,911,369,910 

1.895.383.010 

1.866.321.137 

1.953.658.650 

1.964.318.693 
1,999,153,759 
1,996,616.371 
2,008,579,236 
2,004,619,885 
2,029,269,772 
2,157,141,029 
2,151,851,313 
2,191,453,358 

2.263.441.927 
2,342,677,931 
2,421,898,417 
2,475,889,567 
2,499,232,961 

2.488.042.693 

2.507.694.542 
2,532,521,920 
3,575,588,223 
2,716,980,166 
2,722,782,658 
2,734,027,023 
2,767,772,943 
2,804,563,084 
2,876, 170,842 
2,931.368,234 
3,033,616,200 

3.040.731.699 
3,163,910,876 

3.374.775.650 
3,475,916,688 
4,528,460,906 
3,910,729,705 

3.934.940.357 
3,897,373,330 

4.538.660.138 
5,422,703,027 
4,409,879,797 

4.531.388.542 
4,709,611,598 
4,665,874,135 
4,597,413,954 
5, 178,663,717 

5.451.694.011 
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No.  17. — Liabilities  of  the  Treasury  at  the  end  of  each  month,  from  January,  1912. 


Months. 


Certificates 
and  Treasury 
notes. 


Agency 

account. 


Balance. 


Total. 


1912—  January... 
February. 

March 

April 

my 

' June 

July 

August 

September 

October... 

November. 

December. 

1913—  January.. . 
February. 

March 

April 

May 

June 

July 

; August.... 
September 
October. . . 
November. 
December. 

1914—  January... 

• February.. 

March 

April., 

. May 

June 

July 

August!.,. 

September 

October... 

November. 

December. 

1915—  January... 
February,. 

March 

April 

May 

June 

July 

August.,.. 
September 
October.. . 
November. 
December. 

1916—  January... 
February.. 

March 

April 

May 

June 

July 

August 

September 
October... 
November . 
December. 

1917—  January... 
February.. 

March 

April 

May 

June 

N July 

August — 
September 
October... 
November. 
. December. 

1918—  January... 
February.. 

March 

April 

May... 

June. 


$1,523,203,369 

1.506.682.369 

1.518.605.369 

1.523.465.369 

1.521.075.369 

1.524.535.369 

1. 527.804.269 

1.545.522.269 

1.564.416.169 

1.548.119.169 

1.560.737.169 

1.578.018.169 

1.567.333.169 

1. 554. 264. 169 

1.546.158.169 

1.558.504.169 

1.565.162.169 

1.573.157.169 

1.578.766.169 

1.592.324.169 

1.583.778.169 

1.593.222.169 

1.606.082.969 

1.607.771.969 

1.625.159.969 

1.617.090.969 

1.614.721.969 

1.628. 511.869 

1.620.641.869 

1.574.263.869 

1.513.636.869 

1.485.261.869 

1.469.538.869 

1.443.197.869 

1.459.884.869 

1.450.584.869 

1.474.939.869 

1.503.097.769 

1.542.681.769 

1.566.678.769 

1.628.781.769 

1.714.145.769 

1.728. 553.769 

1.790.838.769 

1.876.923.769 

1.972.285.769 

2.051.821.769 

2.113.141.769 

2.142.567.769 

2.124.587.769 

2.138.012.669 

2.154.499.669 

2.196.454.669 

2.231.119.669 

2.245.769.669 

2.285.213.669 

2.349.647.669 

2.402.823.669 

2.494.523.669 

2. 552.278.669 
2, 678,212;  669 

2. 719.622.669 

2.804.401.669 

2. 948. 479.669 

2. 971.026.669 

2. 589.172.669 

2. 546.409.669 

2. 552.971.669 

2. 543.602.669 

2. 545.657.669 

2. 520.862.669 

2.465.666.669 

2.422.512.669 

2.398.099.669 

2.370.686.669 

2.335.082.669 

2.276.736.669 

2.195.553.669 


$123,139,324 
121,716,855 
115,535,109 
121,112,324 
ll8,92l,742f 
105,472,484 
114,348,431 
, 122,093,738 
123,420,744 

125.181.534 
126,291,661 
130,462,667 
122,355,311. 
124,829,607 
118, 410,821 

121.946.853 
127,519,583 
125,022,544 
157,900,247 
160,535,068  i 
162,947,084 
169,700,621  ! 
171,278,121 
169,238,690 

163.967.376 
160,200,571 
157,268,732 
151,809,740 
146,555, 550 
118,961,071 
131,223,742 
139,160,553 
147,7a5,197 
164,800,399  . 
253,677,674 

279.781.896 
297,778,910 
281,315, 102 
257,887,984 
245,010,074 
213,399,399. 
185,848,118. 

182.293.534 

171,636,027 

169.540.088 
155,869,000 
158,119,296 
158,337,113 
147,993, 509 
149,371,021 
152,266,080. 
157,655,093 
156,949,843 
154,390,056 

170.679.377 
181,853,529 

191.214.896 
180,871,915 
176,848,116 

192.778.853 

181.475.854 
168,989,144 
179,721,612 
197,881,491 
214,623,578 

819.062.088 
899,118,515 

1,015,187,927 

1,104.257,252 

1,210,548,866 

1,407,870,292 

1,546,040,631 

1,657,515,166 

1,825,015,027 

1,942.362,972 

2,170,846,454 

2,402,974,168 

2,479,3..o,798 


$273,413, 503 
271,892.703 
281,534,096 
275, 613,947 
276.997,558 
317:152,479 
311,648,787 
304,641,784 

299. 846. 615 
298,724,219 

299. 946.420 
293,576,381 
295,846,020 

297.036.683 

298.496.280 
291,333,044 

283.977.281 
315,960,985 
282, 263,620 
277,211,119 
273, 416,613 
274,923,503 
269,466,112 
261,854;318‘ 
254,761,268 
242,866, 548 

240.915.420 
230,237, 514 
224,151,013 

311.612. 616 
309,460,972 
286,947,488 
278,138,944 

258,322,869 
240,096,107 
233,951,928. 
226,434.980 
212,203:504 
208,009,478 
192,931,042  ; 

. 187,088,604  : 
257,147,143  i 
241,004,010  ' 
228,978,562 
216,978,070 
214,523,162 
211,957,352 
204,410,685 

208.671.683 
214,083,903 

, .217,415,793 
220,367,158 

222.183. 711 

331.470. 441 
306,333,612 
266,959,825 

226,910,377 
220,867,500 
204,799,057 

186.310. 712 
173,927, 677 
152,120,153 
179,787,595 
228,414,490 

290.266. 441 
1,120,226,149 

465,201,521 
366,780,761 
249,513,409 
782,453,603 
1,493,970,066 
398,172,497 
451,360,707 
486, 496,902 
352,824,494 
91,484,830 
.498,958,880 
776,753,544 


$1,919,816,196 
1,900,291,927 
1,915,674,574 
1,920,191,640 

1,916,994,669 
1,947,160,-^2 
1,953,801,487 
1,972,257, 791 
1,987,683,528 
1,972,024,922 
1,986, 975, 260 
2,002,057,217 
1,985,534,500 
1,976,130,459 

1,963,065,270 
1,971,784,066 
1,976,659,033 
2,014,140,698 
2,018,930,036 

2.030.070. 356 
2,020, 141,866 
2, 037,846,293 
2,046,827,202 
2,038,864,977 
2:043,888,613 

2,020,158,088 
2,012,906,121 
2,010, 559,123 
1,991,348, 432 
2,004,837, 556 
1,954,321,583 
1,911,369,910 
1,895,383,010 

1.866.321.137 
1,953, ‘658, 650 

1.964.318.693 
1,999,153,759 
1,996,616,675 
2,008, 579,231 
2,004,619,885 
2,029,269,772 
2,157,141,030 
2,151,851,313 
2,191,453,358 

2.263.441.027 
2,342,677,931 
2,421,898,417 
2,475,889,567 
2,499,232, 961 

2.488.042.693 
2, 507,694,542 
2,532,521,920 
2,575,588,223 
2,716,980,166 
2,722,782,658 
2,734,027,023 
2,767,772,943 
2,804,563,084 
2,876, 170, 842. 
2, 931,368,234 
3,033,616,200 
3,040,731,966 
3,163,910,876 
3,374,775,650 
3,475,916,688 
4,528,460,906 
3,91.0,729,705 

3.934.940.357 
3,897,373,330 

4.538.660.138 

5.422.703.027 
4,409,879,797 
4,531,388:542 
4,709,611,598 
4,665,874,135 
4,597,413,954 
5,178,663.717 
5,451,694,  Oil 
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No.  18. — United  States  notes  of  each  denonimation  issued,  redeeraed,  and  outstanding  at 
the  close  of  each  fiscal  year  from  1911. 


Denommations. 


Issued  dur- 
iug  year. 


Total  issued. 


Redeemed 
during  year. 


Total  redeemed. 


Outstanding. 


1911. 


One  dollar 

Two  dollars 

Five  dollars. 

Ten  dollars. 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five^hundred  dollars. 
One  thousand  dollars — 
Five  thousand  dollars 
Ten  thousand  dollars . 


Total 

Unknown,  destroyed. 


l$iii,*s66*86o* 

33,000,000 


2,000,000 


Net.. 


1912. 


Net.. 


1913. 


Net.. 


Total 

Unknown,  destroyed. 


Net. 


1915. 

One  dollar 

Two  dollars.... 

Five  dollars 

Ten  dollars 

Twenty  dollars. 


$1S8,364,160 

186,763,048 

912,311,760 

1,465,751,240 

543,322,400 

147,015,200 

196.304.000 

221.926.000 

454.328.000 
20,000,000 
40,000,000 


85,964.00 

6,026.00 

74.902.160.00 

60. 988.890.00 

4.453.460. 00 
281,100. 00 

1.312.900. 00 

1.216.500.00 
3,693,000.00 


8186, 
185, 
760, 
1,343, 
527, 
144, 
190, 
216, 
411 
20, 
' 39, 


527, 568. 80 
380, 796. 20 

563.590.00 

945. 684.00 

694. 278. 00 

958. 675. 00 

790. 700. 00 

725.500.00 

798.000. 00 

000,000.00 

990.000.  00 


$1,836,591.20 
1;382, 251.80 
.151; 748, 170. 00 
121;805,556.00 
15,628,122.00 

2. 026. 525. 00 

5.513.300.00 

5.200.500. 00 
42,530,000. 00 


10,000. 00 


146,860,000 


4,376,085,808 


146,860,000. 00 


4,028,404,792.00 

1,000,000.00 


347,681,016.00 

1,000,000. 00 


146,860,000 


4, 376, 085,  J 


146,860,000.00 


4,029,404,792.00 


346,681,016.00 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars....: 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . . 
Five  hundred  dollars 
One  thousand  dollars.. 
Five  thousand  dollars. 
Ten  thousand  dollars.. 


Total 

Unknown,  destroyed. 


107, 180,000 
42, 480,000 


188,364, 160 
186,763,048 
1,019,491,760 
1,503,231,240 
543,322,400 
147,015,200 

196.304.000 

221.926.000 

454.328.000 
20,000.000 
40,000,000 


5.597.00 

7.293.00 

89.878.240. 00 

50.147.630. 00 
3,435,690.00 

185.150. 00 

816.900.00 

730.500.00 
4,453,000. 00 


186,533 
185,388; 
850,441, 
1,394,093, 
531, 129, 
145,173, 
191,607, 
217,456 
416,251 

2o,ooo; 

39,990r 


165.80 

089.20 

830. 00 

314. 00 

968.00 

825.00 

600. 00 
000.00 
000. 00 
000. 00 
000.00 


1,830,994.20 

1,374,958.80 

169.049.930.00 

114. 137.926.00 
12,192,432.00 

1,841,375. 00 
■4,696,400. 00 
4,470,000.00 
38,077,000.00 


10,000. 00 


149,660,000 


4,525,745,808 


149,660,000. 00 


4,178,064,792.00 

1,000,000. 00 


•347,681,016.00 

1,000,000.00 


149,660,000 


4,525,745,808 


149,660,000. 00 


4, 179,064,792. 00 


346,681,016.00 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

- Fifty  dollars 

One  hundred  dollars.. . 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars. 
Ten  thousand  dollars. . 


Total.. 

Unknown,  destroyed. 


135,520,000 

27,480,000 


18$, 

186, 

1,155, 

1,535, 

543, 

147, 

196, 

221, 

454, 

20, 

40, 


364, 160 
763,048 
011,760 
711,240 
322,400 
015,^ 

304.000 

926.000 

328.000 
000,000 
000,000 


4.012.00 

3.918.00 

109.762.350.00 

45.680.430. 00 
2,127,540.00 

154. 150. 00 

488.600. 00 
435,000.00 

4,344,000.00 


186,537,177. 80 
185,392,007. 20 

960. 204. 180. 00 
1,439,773, 744. 00 

533.257.503. 00 

145.327.975. 00 

192.096.200.00 

217.891.000.  00 

420.595.000.  00 
20,000,000.00 
39,990,000.00 


• 1,826,982.20 
1,371,040.80 

194.807.580.00 

95.937.496.00 

10.064.892.00 

1.687.225.00 

4.207.800.00 
4,035,000.00 

33,733,000.00 


10,000.00 


163,000,000 


4,688,745,808 


163,000,000.00 


4,341,064,792.00 

1,000,000.00 


347:681,016.00 

•1,000,000.00 


163,000,000 


4,688,745,808 


163,000,000. 00 


4,342,064,792.00 


346,681,016.0 


1914. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars . . 

One  thousand  dollars 

Five  thousand  dollars . . . 
Ten  thousand  dollars 


|$129,460,000 
' 36,960,000 


200,000 


300,000 

1,300,000 


$188, 

186, 

1,284 

1,572, 

543 

147; 

196, 

222, 

455, 

20, 

40, 


364, 160 
763,048 
471/760 
671, 240 
322,400 
215,200 

304.000 

226.000 
628.000 
000  000 
000,000 


- $3, 764. 00 

3,816.00 
121,270,850. 00 
39, 144, 240. 00 
1,594,080.00 

196.950. 00 

432.800. 00 

467. 500. 00 
5,106,000.00 


$186, 

185, 

1,081, 

1,478, 

534, 

145, 

192, 

218, 

425, 

20, 

39, 


540,941.80 

395.823.20 

475.030. 00 

917.984.00 

851.588.00 

524.925. 00 

529.000. 00 

358. 500. 00 

701.000. 00 

000.000. 00 

990. 000.  00 


$1,823, 218.20 
1,367,224.80 
202,996, 730.00 
93, 753.256.00 

8.470.812.00 

1.690.275.00 
3,775.000.00 

3.867.500.00 
-29,927.000.00 


10,000.00 


168, 220,000 


4,856,965,808 


168, 220, 000. 00 


4,509,284.792.00 

1,000,000. 00 


347,681,016.00 

1,000,000.00 


168, 220,000 


4,856,965,808 


168, 220,000.00 


4,510,284,792.00 


346,681,016.00 


103, 580,000 
52,880,000 
880,000 


188,364,160 

186,763,048 

1,388,051,760 

1,625,551,240 

644,202,400 


3.678.00 

3.612.00 

104. 453. 570. 00 

38.675. 260. 00 
1,258, 180.00 


186,544,619.80 

185,399,435.20 

1.185.928.600. 00 

1.517.593. 244.00 
536, 109, 768.00 


1,819,540.20 

1,363.612.80 

202. 123. 160. 00 

107. 957.996.00 
8,092,632.00 
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No.  18. — United  States  notes  of  each  denomination  issued,  redeemed,  and  outstanding  at 
the  close  of  each  fiscal  year  from  1911 — Continued. 


Denominations.  ' 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year. 

Total  redeemed. 

Outstanding. 

1915. 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars. . . . 
One  thousand  dollars — 
Five  thousand  dollars. . . 
Ten  thousand  dollars 

8600,000 

50,000 

2,000,000 

8147,815,200 

196.304.000 

222. 276.000 

457. 628.000 
20,000,000 
40,000,000 

$259,900.00 
791,300.00 
1, 168, 500. 00 
1 13,376,000.00 

$145, 784,825.00 
193,320,300.00 

219. 527.000.  00 

439.077.000. 00 
20,000,000.00 
39,990,000. 00 

$2,030,375.00 
2,983,700.00 
2, 749, 000;  00 
18,551,000.00 

10,000.00 

Total 

Unknown 

159,990,000 

5,016,955,808 

159,990,000.00 

4,669,274,792.00 

1,000,000.00 

347,681,016.00 

1,000,000.00 

Net 

159,990, 000 

5,016,955,808 

159,990,000.00 

4,670,  274,792.00 

346,681,016.00 

1916..^ 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars.... 
Five  thousand  dollars. , . 
Ten  thousand  dollars 

144,140, 000 
■ 24,760,000 

500.000 

600.000 

188,364,160 
186, 763,048 
1, 532, 191,760 
1,650,311,240 
544,202,400 
147,815.200 

196.304.000 

222. 776.000 

458. 228.000 
‘ 20,000,000 

40,000,000 

3.363.00 

5.572.00 
115,589.015.00 

48,369,150.00 

1,245,900.00 

313.900.00 

389.100.00 
, 522,000.00 

1 3,562,000.00 

186, 547,982.80 
185,405,007.20 
1,301,517,615.00 
; 1,565,962,394.00 

537.355. 668.00 

146.098. 725.00 

193.709.400.00 

220.049.000.  00 

442.639.000. 00 
20,000,000.00 
39,990,000.00 

1,816,177.20 
1,358,040.80 
230, 674,145.00 
84,348,846.00 

6.846. 732.00 

1.716.475.00 

2.594.600.00 
2,727,000.00 

15,589,000.00 

10,000.00 

Total 

Unknown,  destroyed .... 

170,000,000 

5, 186,955,808 

170,000,000.00 

4,839, 274,792. 00 
1,000,000.00 

. 347,681,016^06 
1,000,000.00 

Net 

170,000,000 

5, 186,955,808 

170,000,000.00 

1,810,274,792.00 

! 346,681,016.00 

1917.  ■ 

One  dollar 

Two  dollars 

Five  dollars :... 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars; . . . 
Five  thousand  dollars . . . 
Ton  thousand  dollars 

10.304.000 

. 9,216,000. 
141,520,000 

22.480.000 

6.240.000 

7.100.000 

198,668, 160 
195,979,048 
1,673,711,760 
1,672,791,240 
550,442,400 
147,815,200 

196.304.000 

222.776.000 

465.328.000 
20,000.000 

MO,  000,000 

407.879.00 

312.206.00 

144.546.845.00 

39.771.650.00 
1,264,820.00 

262.400.00 

325.700.00 

384.500.00 
9,584,000.00 

186,955,861.80 

185,717,213.20 

1.446.061.460.00 

1.605.734.044.00 

538.620.188.00 

146.361.125.00 

194.035.100.00 

220.133.500.00 
452,223,000.00 

20,000,000.00 

39,990,000.00 

i 11,712,298.20 
1 10,261,834.80 

227,647,300.00 
1 67,057,196.00 

11,821,912.00 
. 1,454,075.00 

2.268.900.00 

2.342.500.00 
13, 105,000.00 

i6,666.66 

Total 

Unknown,  destroyed .... 

! 196,860,000 

5,383,815,808 
K 

1 196,860,000.00 

5,036,134,792.00 

1,000.000.00 

: 347,681,016.00 
-1,000,000.00 

Net 

196,860,000 

i 5,383,815,808 

196,860,000.00 

5,037, 134.792.00 

346,681,016.00 

1918. 

One  dollar 

Two  dollars 

Five  dollars.., 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars . . . 
Ten  thousand  dollars . . . . 

37.828.000 

37. 352. 000 
119,280,000 

: 10,080,000 
p 1,680,000 

800,000 

3.500.000 

2.300.000 

236,496, 160 
233,331,048 
1, 792,991,760 
, 1,682,871,240 
552, 122, 400 
' 147,815,200 

197.104.000 

226. 276.000 

467.628.000 
20,000,000 
40,000,000 

12.405.818.00 

12.604.492.00 
144,739,815.00 

28.044.545.00 

3.091.230.00 
227,000.00 

1.066. 100.00 

4.333.000. 00 

6.308.000. 00 

199,361,679.80 

198,321,705.20 

1.590.804.275.00 

1.633. 778. 589.00 

541.711. 718. 00 

146. 588. 125. 00 

195. 101. 200. 00 
224,766, 500.00' 
458,531,000.00 

20,000,000.00 
39, 990,000.00. 

37, 134,480.20 
35,009,342. 80 
202,187, 485.00 

49.092.651.00 

10.410.682.00 

1.227.075.00 

2.002.800.00 
1,509,500.00 
9,097,000.00 

10,000.00 

Total 

Unknown,  destroyed .... 

212,820,000 

5,596,635,808 

212,820,000.00  ' 

5,248,954,792.00 

1,000,000.00 

347,681,016.00 

1,000,000.00 

Net 

i 

212,820,000  1 

5,596,635,808 

212,820,000.00 

5, 249,954,792.00 

346,681,016.00 
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REPORT  ON  THE  FINANCES. 


No.  19. — Treasury  notes  of  1890  of  each  denomination  issued^  redeemed^  and  outstanding 
at  the  close  of  each  fiscal  year  from  1912. 


Denominations. 


Issued  dur- 
ing year. 


Total  issued. 


Redeemed 
during  year. 


Total. 

redeemed. 


Outstanding. 


1912. 

One  dollar  . 

Two  dollars..! 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  tumdred  dollars. . 
One  thousand  dollars. 


Total. 


1913. 

One  dollar 

Two  dollars.... 

Five  dollars. 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars'.. 
One  thousand  dollars. 


Total. 


1914. 

One  dollar 

Two  dollars,. 

Five  dollars 

Ten  dollars 

Twenty  dollars.. 

Fifty  dollars 

One  hundred  dollars.. 
One  thousand  dollars. 


Total. 


1915. 

One  dollar.: 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars'. 

Fifty  dollars 

One  hundred  dollars.. 
One  thousand  dollars. 


Total. 


1916. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars. . 
One  thousand  dollars. 


Total. 


1917. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
One  thoasand  dollars. 


Total. 


' 1918. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars. 

Fifty  dollars 

One  hundred  dollars.. 
One  thousand  dollars. 

Total 


$64,704,000 

49.808. 000 

120.740. 000 

104.680. 000 

35.760. 000 
. i;  175, 000 
18,000, 000 

52.568. 000 


447,435,000 


64.704.000 

49.808. 000 

120.740. 000 

104.680.000 

35.760.000 
1, 175, 000 

18,000, 000 

52.568. 000 


447, 435, 000 


64.704.000 

49. 808. 000 

120.740.000 

104.680.000 

35.760. 000 
1, 175, 000 

18,000, 000 

52.568.000 


447,435,000 


64.704.000 

49.808.000 

120.740.000 

104.680.000 

35.760.000 
1, 175, 000 

18,000, 000 

52.568. 000 


447, 435, 000 


64. 704. 000 

49. 808. 000 

120.740.000 

104.680. 000 

35.760.000 
1, 175,000 

18,000,000 

52.568.000 


447, 435, 000 


64.704.000 

49. 808. 000 

120.740. 000 

104.680. 000 

35.760.000 
1, 175, 000 

18, 000, 000 

52.568. 000 


447, 435,  000 


64.704.000 

49.808.000 

120.740. 000 

104.680. 000 

35.760. 000 
1, 175, 000 

18,000,000 

52.568.000 


447,435,000 


110,762 
9, 318 
67, 700 
131,990 
70,880 
1,350 
21,000 
4, 000 


$64, 330, 394 
49,566, 256 
120,051,840 
103,781,530 
35, 325, 030 
1, 160, 450 
17, 833,500 
52, 457, 000 


317,000 


444, 506, 000 


7, 645 
6,545 
56,110 
111,  050 
55,600 
1,050 

19. 000 

12. 000 


64,338, 039 
49, 572, 801 
120, 107, 950 
103,892,580 
35,380,630 
1,161,500 
17,852,500 
52, 469, 000 


269,000 


444,775,000 


6, 012 
4,978 
47, 240 
83, 820 
49,500 
850 
15, 600 
13,000 


64,344, 051 
49, 577, 779 
120, 155, 190 
103, 976, 400 
35, 430, 130 
1,162,350 
17,868,100 
52, 482, 000 


221,000 


444,996,000 


5,873 

4,902 

40,925 

70,110 

38,540 

750 

15,900 

8,000 


64,349,924 
49,582, 681 
120, 196,115 
104, 046,510 
35, 468, 670 
1,163,100 

17. 884. 000 

52.490. 000 


185,000 


445, 181,000 


4,516 
3, 834 
36, 140 
56, 560 
33, 500 
1,550 
11, 900 
3, 000 


64,354,440 
49, 586.515 
120, 232, 255 
104, 103,070 
35, 502, 170 
1,164,650 
17,895, 900 
52, 493, 000 


151,000 


445,332,000 


7,761 
10, 974 
28,825 
47,380 
21, 160 
800 
7, 100 
3,000 


64,362,201 
49,597, 489 
120,261,080 
104, 150, 450 
35,523.330 
1, 165, 450 

17.903. 000 

52. 496. 000 


127, 000 


445. 459,000 


10, 694 
3, 349 
22, 037 
45, 380 
18,540 
400 
8,600 
9,000 


64,372,895 
49, 600. 838 
120, 283,117 
104, 195, 830 
35, 541,870 
1, 165, 850 
17,911,600 
52,505,000 


118,000 


445,577,000 


$373,606 
241, 744 
688, 160 
898, 470 
434, 970 
14, 550 
166,500 
111,  000 


2, 929,000 


365,961 
235.199 
632; 050 
787, 420 
379, 370 
13,500 
147, 500 
99,000 


2, 660, 000 


359,949^ 
230, 221 
584,810 
703,600 
329,870 
12,650 
131,900 
86,000 


2, 439,000 


354,076 
225,319 
543,885 
633, 490 
291,330 
• 11,900 
116,000 
78,000 


2, 254,000 


349, 560 
221, 485 
507, 745 
576,930 
257, 830 
10, 350 
104,  Ido 
75,000 


2, 103,000 


341,799 

210,511 

478,920 

529,550 

236,670 

9,550 

97. 000 

72. 000 


1, 976, 000 


331, 105 
207, 162 
456,883 
484, 170 
218, 130 
9,150. 
88, 400 
63,000 


1, 858, 000 
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No.  20. — Gold  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at  the 
close  of  each  fiscal  year  from  1913. 


Peuominations. 


1913. 


Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars. 
O.ne'thousand  dollars , 
Five  thousand  dollars 
Ten  thousand  dollars . 

Total 


1914. 


Ten  dollars 

Twenty  dollars 

Fifty  dollar.s 

One  hundred  dollars.. 
Five  hundred  dollars . 
One  thousand  dollars. 
Five  thousand  dollars 
Ten  thousand  dollars . 

Total 


1915. 


Ten  dollars 

Twont-v  dollars 

Fifty  dollars 

One  hundred  dollars. 
Five  hundred  dollars 
One  thousand  dollars 
Five  thousand  dollars 
Ten  thousand  dollars 

Total 


1916. 


Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars . 
One  thoasand  dollars. 
Five  thousand  dollars 
Ten  thousand  dollars . 

Total 


1917. 


Ten  dollars 

Twenty  dollars 

Fifty  dollar.^! 

One  hundred  dollars.. 
Five  hundred  dollars . 
One  thousand  dollars. 
■ Five  thoasand  dollars 
Ten  thousand  dollars . 

Total 


19lS. 


Ten  dollar*: 

Twmty  dollars 

Fifty  dollars 

One  hundred  dollars.. 
Five  hundred  dollars . 
One  thousand  dollars 
Five  thousand  dollars 
Ten  thousand  dollars . 

Total 


Issued  dur- 
ing year. 

Total  issued. 

Redeemed 
during  year.’ 

Total 

redeemod. 



Outstand- 

ing. 

$179, 360, 000 

103. 680.000 

19. 400. 000 

24.400. 000 
4,100,000 

10.500. 000 
10, 000. 000 

117. 070. 000 

$651,668,000 

960.800.000 

207.800.000 
299,4.34,300 

119.444.000 

353.881.000 

736.540.000 
1,894,950,000 

$li7,389,190 
82,625,760 
1.5,727,800 
20,377.950 
4,039,500 
12,  .320, 000 
28,290,000 
141,070, 000 

$363,261,890 
683,248,796 
149, 074,745 
215, 2.84.700 
101, 144',  500 
288,935,500 
659,810,000 
1,677,030,000 

$288,406,110 

277,551,204 

55.725,25.5 

84',1-49,600 

18.299.500 

64. 945. 500 
76,730.000 

217,920,000 

46S, 510, 000 

5,224,517,300 

421,840,200 

4, 137,790,131 

1, 086, 727,169 

135.320.000 

77;  280, 000 
16,800,000 
24, COO,  000 
6,700,000 

21.500.000 

33.500.000 

189.820. 000 

786. 988.000 

1.038.080.000 

224.600.000 
324, 034, 300 

126. 144.000 

375.381.000 

770.040.000 

2.084.770.000 

141,170, 450 
87,537,150 
16,866, 000 
20,789, 700 
3,662,000 

19.377.000 

36.770.000 
185, 100,000 

504,432,340 
770, 785, 946 
165,940,745 
236,074, 400 

104.806. 500 

308.312.500 
696,580,000 

1, 862,130,000 

282,555,660 
267,294, 054 
5S659, 255 
87,959, 900 
21,337, 500 
67. 068,  .500 
73,480,000 
222, 640,000 

505, 520,000. 

5,730,037,300 

511,272,300 

4,649, 062,431 

1,080.974,869 

48.040. 000 

35.040.000 

5.800.000 

15. 200.000 

2.150.000 

36.000.  000 

55. 000.  000 
409, 170, 000 

835,0^8,000 

1.073. 120.000 

230.400.000 
339,234,300 

128.294.000 

411.381.000 

825;  010,000 

2.493.010.000 

115,655,210 

88,045,160 

17.891.000 
23,805,800 

3.686.000 

17.720.000 

32.575.000 
169,810,000 

620,087,580 
858,834, 106 
183,832,64-5 
259,880, 200 

108.492.500 

326. 032.500 
729,155, 000 

2,a3l,940,000 

214,940,420 
214,285,894 
46, 567,355 
79,354, 100 
19,801,500 
85,  .348, 500 
95.88.5, 000 
462;  000, 000 

606,400,000 

6, 336, 437,  .300 

469,192,100 

5,118, 254,531 

1,218,1S2,769 

■ 

172.160.000 
100, OOQ,  000 

18. 400. 000 

23. 200. 000 
7, 550, 000 

36,  .500. 000 

31. 500. 000 

503.580.000 

1.007. 188.000 

1.173.120.000 

248.800.000 
362,434,300 

135.844.000 

447.881.000 

856,540^000 

3.003.520.000 

71, 333; 860 
44,443,740 
8,938,300 
13,354,200 

2.551.000 

6.616.000 
1,510,000 

238,870,000 

691,421,440 

903,277,846 

1.92,770,945 

'273,234,400 

111.013.500 

332.648.500 
730/665, 000 

2,270,810, 000 

315, 766,560 
260,842,154 
56.029,055 
89;  199,900 

24.800.500 

115.232.500 

125.875.000 

732.710.000 

898,890, 000 

7,235,327,300 

387,617,100 

5,505,871,631 

1,729,45-5,669 

267. 120.000 

122.480.000 

37.600.000 

41.200.000 
S; 400, 000 

36. 000. 000 

21.000. 000 

885.420.000 

1.274.308.000 

1.295.600.000 

286.400.000 
403,634,300 

144.244.000 

483.881.000 

877.540.000 
3, 888, 9*10, 000 

144,697,520 

61,268,630 

13,396,350 

17,966,500 

3.328.000 
■ 21,342,000 

3.890.000 
790,030,000 

836, 118;  960 
964, 546, 476 
206,167,295 
291, 200. 900 

114.371.500 

353.990.500 
734,555, 000 

3,060,840,000 

438, 189,040 
,331,053,524 
80,232,705 
112,433.400 
29,872,500 
129,890,500 

142.985.000 

828. 100.000 

1,419, 220,000 

8,654,547,300 

1,055,919, 000 

6,561,790,631 

2,092,756,669 

42.960.000 

2.5.040. 000 

5.800.000 

4. 400. 000 
350, 000 

10. 600. 000 
'500,000 

105,710, 000 

1.317.268.000 

1.320.640.000 

292.200.000 
408,034,300 
144>594,000 

494.481.000 

878.040.000 

3.994.650.000 

146,970, 125 
109,803,350 
12,872,525 
13,479,000 

2.909.000 

8.667.000 
835,000 

208,100,000 

983,089, 085 
1,074,  .349- 826 
219,039,820 
304, 679, 900 
117, 280,  .500 
362,657,500 
735,390.000 
3,268, 940, 000 

334, 178,915 
246,290,174 
73,160,180 
.103,354, 400 
27,313,500 
131,823, 500 

142.650.000 

725.710.000 

195, 360,000 

8,849,907,300 

503,636, 000 

7, 065, 426,631 

1,784, 480, 669 

86429®— FI  1918 39* 
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EiEPORT  ON  THE  FINANCES. 


No.  21. — Silver  certificates  of  each  derumination  issued,  redeemed,  and  outstanding  at  the 
close  of  each  fiscal  year  from  191 S. 

Denominations.  ' Total  issued,  Outstanding. 

1913. 


Onedollar $204,048,000  $1,753,607,600  $186,520,307.00  $1,574,752,471.90  $178,855,128.10 

Two  dollars 68,664,000  757,884,000  65,358,493.00  691,724,376.60  66,159,623.40 

Fivedollars 131,240,000  2,394,690,000  139,353,110.00  2,175,624,922.50  219,065,077.50 

Ten  dollars.. 631,034,000  8,952,340.00  619,228,729.00  11,805,271.00 

Twenty  dollars 299,826,000  683,700.00  296,021,030.00  3,804,970.00 

Fifty  dollars 86,650,000  1,023,550.00  83,255,790.00  3,394,210.00 

One  hundred  dollars 81,540,000  57,500.00  81,117,280.00  422,720.00 

Five  hundred  dollars 16,650,000  . 1,000.00  16,629,000.00  21,000.00 

One  thousand  dollars 32,490,000  1,000.00  32,468,000.00  22,000.00 

Total 403,952,000  6,054,371,600  401,951,000,00  5,570,821,600.00  483,550,000.00 

1914.  ~ - ’ 

Onedollar 193,8.56,000  1,947,463,600  193,031,002.00  1,767,783,473.90  179,680,126.10 

Two  dollars 63,032,000  820,916,000  65,284,198.00  757,008,574.60  63,907,425.40 

Five  dollars 120,720,000  2,515,410,000  130,415,500.00  2,306,040,422.50  209,369,577.50 

Ton  dollars 13,360,000  644,394,000  4,171,300.00  623,400,029.00  20,993,971.00 

Twontv  dollars 2,800,000  302,626,000  607,700.00  296,628,730.00  5,997,270.00 

Fifty  dollars 7,800,000  94,450,000  714,900.00  83,970,690;00  10,479,310.00 

One  hundred  dollars 81,540,000  39,900.00  81,157,180.00  382,820.00 

Five  hundred  dollars 16,650,000  500.  00  16,629,500.00  20,500.00  • 

One  thousand  dollars 32,490,000  3,000.00  32,471,000.00  19,000.00 

Total 401,563,000  6,455,939,600  394,268,000.00  6,965,089,600.00  490,850,000.00 

1915.  ~ 

Onedollar ;....  196,816,000  2,144,279,600  201,657,706.00  1,969,441,179.90  174,838,420.10 

Two  dollars 60,272,000  881,188,000  64,430,544.00  821,439,118.60  59,748,881.40 

Five  dollars. 88,760,000  2,604,170,000  115,260,610.00  2,421,301,032.50  182,868,967.50 

Ten  dollars 12,120.000  656,514,000  8,406,220.00  631,806,249.00  24,707,751.00 

Twenty  dollars 15,760,000  318,386,000  2,597,870.00  299,226,600.00  19,159,400.00 

Fifty  dollars 24,600,000  119,050,000  3,323,650.00  87,294,340.00  31,755,660.00 

One  hundred  dollars 81,540,000  39,400.00  81,196,580.00  343,420.00 

Five  hundred  dollars 16,650,000  2,000.00  .16,631,500.00  18,, 500.00 

One  thousand  dollars 32,490,000  1,000.00  32,472,000.00  18,000.00 


Total 398,328,000  6,854,267,600  395.719,000.00  6,360,808,600.00.  493,459,000.00 

1916. 

Onedollar 243,432,000  2,387,711,600  214,906,676.00  2,184,347,855.90  203,363,744.10 

Two  dollars 72,472,000  953,660,000  66,277,554.00  887,716,672,60  6,5,943,327.40 

Fivedollars 124,580,000  2,728,750,000  112,627,000.00  2,'633, 928, 032. 50  194,821,967.50 

Ten  dollars 656,514,000  11,922,330.00  643,728,579.00  12,785,421.00 

Twenty  dollars 160,000  318,546,000  7,446,540.00  306,673,140.00  11,872,860.00 

Fifty  dollars 800,000’  119,850,000  22,235,400.00  109, .529, 740. 00  10,320,260.00 

One  hundred  dollars 81,540,000  35,500.00  81,232,080.00  307,920.00 

Five  hundred  dollars 16,650,000  1,000.00  16,632.500.00  17,500.00 

One  thousand  dollars 32,490,000  32,472,000,00'  18,000.00 

Total 441,444,000  7,295,711,600  435,452,000.00  6,796,260,600.00  499,451,000.00 

1917.  ^ ^ 

Onedollar 251,428,000  2,639,139,600  239,688,841.00  2,424,036,696.90  21,5,102,903.10 

Two  dollars 69,768,000  1,023,428,000  72,146,764.00  959,863,436.60  63,564,563.40 

Fivedollars 114,800,000  2,843,550,000  133,492,895.00  2,667,420,927.50  176,129,072.50 

Ten  dollars.;.. 1,960,000  658,474,000  5,243,570.00  648,972,149.00  9,501,851.00 

Twenty  dollars / 11,120,000  329,666,000  4,311,180.00  ' 310, 984; 320. 00  18,681,680.00 

Fifty  dollars 3,200,000  123,050,000  3,958,850.00  113,488,590.00  9,561,410.00 

One  hundred  dollars .-. 81,540,000  21,400.00  81,253,480.00  286,520.00 

Five  hundred  dollars 16,650,000  1,500.00  16,634,000.00  16,000.00 

Oiie  thousahd  dollars 32,490,000  2,000.00  32,474,000.00  16,000.00 

Total... 452,276,000  7,747,987,600  458,867,000.00  7,255,127,600.00  492,860,000.00 

1918.  ~ ^ ^ ^ 

Onedollar 231,568,000  2,870,707,600  227,957,168.00  2,651.993,864.90  218,713,735.10 

Two  dollars 46,496,000  1,069,924,000  59,328,792.00  l,019;i92,228.60  50,731,771.40 

Fivedollars 58,240,000  2,901,790,000  128,675,105.00  2,796,096,032.50  105,693,967.50 

Ten  dollars 8,480,000  666,954,000  . 4,979,930.00  653,952,079.00  13,001,921.00 

Twenty  dollars 160,000  ' 329,826,000  5,373,030.00  316,357,350.00  13,468,650.00 

Filtv  dollars 123,050,000  2,254,175.00  115,742,765.00  7,307,235.00 

One  hundred  dollars 81,540,000  20,300.00  81,273,780.00  266,220.00 

Five  hundred  dollars 16,650,000  500.00  16,634,500.00  15,500.00 

One  thousand  dollars 32,490,000  32,474,000.00  16,000.00 

Total 344,944,000  8,092,931,600  428,589,000*00  7,683,716,600.00  409,215,000.00 
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No.  22. — Amount  of  United  States  notes,.  Treasury  notes,  gold  and  silver  certificates  of 
each  denomination  issued,  redeemed,  and  outstanding  at  the  dose  of  each  fiscal  year 
from  1911. 


DenominatioDs. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed  dur- 
ing year. 

Total  redeemed. 

Outstanding. 

1911. 

$167,736,000 

60. 184.000 

241.720. 000 

161.080.000 

86.560.000 

17.400. 000 

21.600.000 
4,550, 000 

11, 000, 000 
16,500,000 
125,210,000 

$1, 616, 167, 760 
860, 639,048 
3, 150,921,760 
2, 551,453,240 
1,652, 668, 400 
406,240>200 
550, 478,300 

349.970.000 

873.267.000 

740.540.000 
1,710,41^,000 

1158,094,938.00 

59,384,622.00 

223.867. 110. 00 

142.204.950.00 

77.962.480.00 

15.142.000. 00 

17.632. 100.00 

4.178.000.  00 

12.809.000. 00 

5.085.000. 00 

91.290.000. 00 

$1,463,469,446.70 
798,427,381  80 
2,773,874,777.50 

2. 202.010.503.00 

1.381.790. 674.00 

345.818.460.00 

466. 475.780.00 

327. 767.500.00 
• 763,309,500.00 

644,745,000.  00 
1,485,770,000. 00 

8152, 698,313.30 
62,211,666.20 
377,046,982. 50 

349.442.737.00 

270. 877.726.00 
60,  421,740.00 

84.002.520.00 

22. 202. 500. 00 

109. 957.500.00 
95,795,000.00 

224,640, 000. 00 

One  hundred  dollars.. . 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars . 
Ten  thousand  dollars. . 

913,540,000 

14,462,755,'708 

807,650,200.00 

12,653,459.023.00 

1,000,000.00 

1,809,296, 685.00 
1,000,000. 00 

Net 

913,540,000 

14,462,755,708 

807,650,200.00 

12,654,459,023.00 

1,808, 296,685.00 

1912.  . 

186.460.000 

65. 152. 000 

252.760.000 

164.800.000 

83.360.000 
17,000,000 

' 20,400,000 

3.950.000 

9.500.000 
6,000,000 

107.470.000 

1.802.627.760 
925,791,048 

3.403.681.760 
2, 716,253,240 
1,736,028,400 

423,240,200 

570,878,300 

353.920.000 

882.767.000 

746.540.000 
1,817,880,000 

175.626.278.00 

62.892.847.00 

232.890.705.00 

152.013.430.00 

80.624.690.00 

16.095.000. 00 

18.931.850.00 

3.421.500.00 

14.481.000. 00 
6,775,000.00 

90. 180.000. 00 

i, 639, 095, 724. 70 
861,320,228.80 
3,006,765,482.50 
.2,354,023,933.00 
1,462,415,364.00 

361.913.460. 00 

485.407.630.00 

331.189.000. 00 

777.790.500.00 

651.520.000. 00 
1,575,950,000.00 

163,532,035.30 

64,470,819.20 

396,916,277.50 

362.229.307.00 

273.613.036. 00 

61.326.740.00 

85.470.670.00 

22.731.000. 00 

104.976.500.00 

95.020. 000. 00 
241,930,000.00 

One  hundred  dollars... 
Five  hundred  dollars. . 
One  thousand  dollars.. 
Five  thousand  dollars . 
Ten  thousand  dollars.. 

Total 

916,852,000 

15,379,607,708 

853,932,300.00 

13,507,391,323.00 
1,000,000. 00 

1, 872, 216,385.00 
1, 000, 000. 00 

Net 

916,852,000 

15,379,607,708 

853,932,300.00 

13,608,391,323.00 

1,871,216,385.00 

1913. 

204.048.000 
68, 664',  000 

266. 760.000 

206. 840. 000 

103. 680. 000 

19.400.000 

24. 400. 000 
4,100.000 

10.500.000 
10,000.000 

117,OVO;O0O 

2.006. 675.760 
994,455,048 

3.670.441.760 
2,923,093,240 
1,839,708,400 

442, 640,200 
595,278,300 

358.020.000 

893.267.000 

756.540.000 
•1,934,950,000 

186.531.964.00 

65.368.956.00 

249. 171.570.00 

172. 133.010.00 

85.492.600.00 

16.906.550.00 

20.943.050.00 
4,475,500.00 

•16,677,000.00 

28,290,000.00 

141,070,000.00 

. 

1,825,627,688.70 
926,689,184.80 
3,255,937,052.50 
2,526, 156,943.00 

1.547..  907. 964. 00 

378.820.010.00 

506.350.680.00 

336. 664.500. 00 

794.467.500.00 
679, 810, 000. 00 

1.717.020.000.  00 

181, 048,071.30 
67,765,863.20 
414,504,707.50 

396.936.297.00 

291. 800.436.00 

63.820.190.00 

88. 927.620.00 

22. 355.500.00 

93. 799. 500.00 
76, 730,000. 00 

217,930,000.00 

Onehundred  dollars... 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars . 
Ten  thousand  dollars.. 

1,035, 462,000 

16,415,069,708 

987,060,200.00 

14,494,451,523.00 

1,000.000.00 

1,920, 618,185.00 

1,000, 000.  op 

Net 

1,035, 462,000 

16,415,069,708 

987,060,200.00 

14, 495,451,523.00 

1,919,618,185.00 

0 

1914. 

193.856.000 

63. 032.000 

250. 180.000 

185.640.000 

80.080.000 

24.800. 000 

24.600.000 
7,000,000 

22.800.000 
33,500,000 

189. 820.000 

2. 200.531.760 
1,057, 4?l7, 048 

3.920.621.760 
3, 108,733,240 
1,919,788,400 

467.440,200 

619,878,300 

365.020.000 

916.067.000 

790.040.000 
2,124,770,000 

193.040.778.00 

65.292.992.00 
251,733,59»1.00 

184.569.810.00 

89.788.430.00 

17.778.700.00 

21.278.000. 00 
4,130,000.00 

24.499.000. 00 

36.770.000. 00 
185, 100,000.00 

2,018,668,466. 70 
991,982,176. 80 
3,507,670,642. 50 

2.710.726.753. 00 

1.637.696.394. 00 

396.598.710. 00 

527.628.680. 00 

339.794.500. 00 

818.966.500. 00 
716,580,000. 00 

1,902,120,000. 00 

181,863, 293. 30 
65,504,871.  20 
412,951,117.50 

398.006.487.00 

282.092.006. 00 

70.841.490. 00 

92.249.620. 00 

25.225.500. 00 

97. 100. 500. 00 
73,460,000. 00 

222,650,000.00 

One  hundred  dollars.. . 
Five  hundred  dofiars. . 
One  thousand  dollars  . . 
Fivethousand  dollars. . 
Ten  thousand  dollars  . . 

1,075,308,000 

17,490,377,708 

1,073,981,300.00 

15,568, 432,823.00 
1,000,000. 00 

1,921, 944, 885. 00 
1,000,000.00 

Net 

1,075,308,000 

17,490,377,708 

1,073,981,300.00 

15,569,432,823. 00 

1,920,944,  885.  00 
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No.  22. — Amount  of  United  States  notes.  Treasury  notes,  gold  and  silver  certificates  of 
each  denomination  issued,  redeemed,  and  outstanding  at  the  close  of  each  fiscal  year 
from  1911 — Continued. 


Denominations. 

Issued  dur- 
ing j^'ear. 

Total  issued. 

Redeemed  dur- 
ing year. 

Total  redeemed. 

! 

Outstanding.  • 

1915. 

$196,816,000 

60.272.000 

192. 340. 000 

113.040.000 

51.680.000 

31.000. 000 

15.200.000 
2,200,000 

38.000. 000 

55.000. 000 

409.170.000 

$2,397,347,760 
1, 117,759,048 
4,112,961,760 
3, 221, 773.240 
1,97 1,468; 400 
498,440, 200 
635,078,300 

367.220.000 

954.067.000 

845.040.000 
2,533,940,000 

$201,667,257.  00 
64,439,058. 00 
219,755, 105.  00 

162.806.830. 00 

91.942.750.00 
21,476,200.  00 

24.652.400. 00 
4,856,500.00 

31,-105,000. 00 
32,575,000.00 
169,810,000. 00 

S2, 220, 335,723.  70 
1,056, 421,234.80 
3.727,425,747. 50 
2,873,533,583. 00 
1,729,639,144.  00 

418. 074.910. 00 

552.281.080. 00 
344,651,000.  00 
850,071,500.  00 
V49,155,000.00 

2,071,930, 000. 00 

$177,012,036. 30 
^ 61,337,813.20 
385, 536, 012. 50 

348.239.657.00 

241.829.256.00 

80.365.290. 00 

82.797.220. 00 

22. 569.000.  00 

103.995.500. 00 

95.885.000. 00 
462, 010,000. 00 

Two  dollars 

Ten  donp^rs 

One  hundred  dollars.. . 
Five  hundred  dollars... 
One  thousand  dollars. . 
Five  thousand  dollars. 
Ten  t housand  dollars . . 

1,164,718,000 

18,655,095,708 

1,025,086,100.  00 

16,593,518,923. 00 
1,000,000.00 

2,061,576,785. 00 
1,000,000.00 

Net 

1, 164,718,000 

18,655,095,708 

1,025,086, 100.  00 

16,594,518,923.  00 

2, 060,576,785.  00 

1916. 

243.432.000 

72.472.000 

268.720.000 

196.920.000 

100.160.000 
■ 19.200,000 

23; 200, 000 

8,050.000 

37.100.000 

31.500.000 
509,580,000 

1 2,640,779,760 
; 1,190,231,048 
4,381,681.760 
3,418,693,240 
2,071,628,400 
517,640,200 
668,278,30(1 

375.270.000 
991,167,000' 

876.640.000 
3,043,520,000 

214.914,555. 00 

66.286.960. 00 
228, 252., 155. 00 

131.681.900. 00 

53. 169.680. 00 

31.489.150. 00 

13.790. 700. 00 

3.074.000.  00 
' 10,181,000.00 

1.510.000. 00 
1 238,870,000.00 

2, 435,250, 278. 70 
1,122, 70S,  194.80 
3,955,677,902.50 

3.005.215.483.00 

1.782.808.824. 00 

449.564.060. 00 

566.071.780. 00 
347,725,000. 00 

860.252.500.00 
7-50,665,000.00 

2, 310, 800, 000. 00 

205,-529,481. 30 
67,622,853.20 
426,003,8.57.50 

413.477.757.00 

288.819. 576.00 
68.076,140.  OOv 

92. 206.520. 00 
27,545, 000. 00 

130.914.500. 00 
•125,875,000.00 
732,720,000. 00 

One  hundred  dollars.. , 
Five  hundred  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars. 
Ten  thousand  dollars. . 

1,510,334,000 

|20, 165, 429, 708 

993,220,100.00 

17,586,739,023. 00 
1,000,000, 00 

2, 57S,  690,685.00 
1,000,000.00 

Net 

1,510, 334,000 

^20, 165,429,708 

993,220,100.00 

17,587,739,023. 00_ 

2, 577,690,685. 00 

1917. 

201.732.000 
78, 984 ',000 

256. 320.000 

291.560.000 

139.840.000 

40.800.000 

41.200.000 
8,400,000 

43.100.000 
21,000,000 

885,420,000 

! 2,902,511,760 
, 1,269,215,048 
' 4,638,001,760 
3,710,253,240 
2,211.468,400 
558,440,200 
699,478,300 

383.670.000 

1.034.267.000 

897.540.000 

3.928.940.000 

240.104.481.00 

72.469.944.00 

278.068.565. 00 

189.760.120. 00  X 

66.865. 790. 00 

17.618.400. 00 
18,320,700.  00 

3.714.000.  00 
30,931,000. 00 

3.890.000.  00 
790,030,000. 00 

2,675,354,759. 70 
1,195,178, 138.  SO 
4,233,746.467.50 
'3,194,975,603. 00 
1.849,674, 614.  00 
'467, 182,460. 00 

584.392.480. 00 

351.439. 000.  00 

891.183.600. 00 

704.550.000.  00 
3, 100, 830,000. 00 

227,157,000. 30 
74,036,909. 20 
404,255,292. 50 
' 515,277,637.00 

361.793.786. 00 
91,257,740.  00 

11.5.085.820. 00 

32. 231.000.  00 

143.083.500. 00 

142.985.000.  00 

828. 110.000.  00 

One  himdrcd  do'lars.. . 
Five  hundi-ed  dollars. . 
One  thousand  dollars. . 
Five  thousand  dollars.. 
Ten  thousand  dollars. . 

2,068, 356,000 

22,233,785,708 

1,711,773,000.  00 

19, 298, 512, 023. 00 
1,000,000.00 

2,935.273,685.  00 
1, '000, 000.  00 

Net 

2,068,356,000 

23,233,785,708 

1,711,773,000. 00 

19,299,512,023.  00 

2,934,273,6S5?00 

1918. 

269,396,000 

83.848.000 
• 177,520,000 

61.520.000 

26.880. 000 

5.800.000 

5.200.000 

3.850.000 
12, 900,000 

500,000 

105,710,000 

3.171.907.760 
1,353,063,048 

4.815.521.760 
3; 771,773,240 
2,238,348,400 

564,240,200 

704,678,300 

387.520.000 

1.047. 167.000 

898.040.000 

4.034.650.000 

240.373.680. 00 
71,936,633.00 

273.436.957. 00 

180.039.980.00  ' 

118.286.150. 00 
15,354,100.  00 

14.574.000. 00 
7, 242,  oOO.  00 

14.984.000.  00 
835,000;  00 

208, 100,000. 00 

2,915,728,439.  70 
1,267,114,771.80 
4,507,183,424.50 
3, 375, 015,  .583. 00 
1,967,960, 764.  00 
482,536,560.  00  ■ 

598.966.480. 00  ' 

358.681.500.00  ; 

906.167.500.00  , 
755,390,000. 00 

3,308,930,000. 00 

256, 179,320. 30 
85,948, 276. 20 
308, 33S,  335. 50 
396, 7.57, 657.  00 
270,387,636.00 

81.703.640.00 
106,711,820.  00 

28.838.500. 00 
140,999, 500.  00 

142.650.000.  00 

725.720.000.  00 

One  hundred  dollars . . . 
Five  hundred  dollars. . . 
One  thousand  dollars. . 
Five  thousand  dollars. . 
Ten  thousand  dollars... 

753, 124,000 

22,986,909,708 

1,145, 163,000. 00 

20,443,675,023.  00 
1,000, 000. 00 

2,543,234,685.  00 
1,000,000.  ('0 

Net 

753, 124,000 

23,986,909,708 

1, 145, 163,000.  00 

20,444,675,023.00 

2,542, 234,68.5.  00 
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No.  23. — Amount  of  paper  currency  of  each  denomirMtion  outstanding  at  the  close  of 

each  fiscal  year  from  1911 . 


! 

Denorninations. 

I^egal-tender 

notes. 

Certificates. 

National-bank 

notes. 

Total. 

19]1. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars .■ 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars.: 

Five  hundred  dollars 

One  thousand  dollars 

$2, 220,959 
1,633,314 
152, 504, 030 
122,836,016 
16, 132,972 
• 2,042,425 
5, 700,800 
5, 200,500 
42, 645, 000 

$150,477,365 
60,578,352 
' 224,542,952 
226, 606, 721 
254,743^754 
58,379,315 
78,301,720 
17,002, 000 
67,312,500 
95,795,  000 
224,630,000 

J343, 610 
164,320 
140, 678, 555 
317, 935,  200 
217,  732,020 
16,14S/'0 
• 36, 194,  >J00 

90.000 

23. 000 

8153, 041,924 
62, 375, 986 
517,  725,  537 
667, 377, 937 
488, 609, 746 
76,  570, 590 
120, 197, 420 
22, 292, 500 
109, 980, 500 
95, 795, 000 
224, 640, 000 

Ten  thousand  dollars 

Total 

Unknoivn,  destroyed — ... 

Net 

10,000 

350,927, 016 
1,000,000 

1, 458,369,669 

729,310,455 
n,l65, 070 

2, 538, 607, 140 
2, 165, 070 

349,927,016 

1,458,369,669 

728,145,385 

2,  536, 442,  070 

1912. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twentv  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

2,  204, 600 
1, 616, 703 
169, 733, 090 
115,036,396 
12,627, 402 
1,85.5,925 
4,862,900 
4, 470, 000 
38, 188, 000 

16i;327, 436 
62,854,116 
1 227, 178, 187 

' 247,192,911 

260,985,634 
59, 470, 815 
80,607,770 
18, 261,000 
66,788, 500 

95.020. 000 

241.920.000 

343, 588 
164,312 
141,565,470 
328, 508, 870 
224,856, 140 
16,373, 800 
35, 032,350 
89, 500 
23, 000 

163,875,624 
64,635,131 
538,  481,  747 
690, 738, 177 
498, 469, 176 
77,700, 540 
120,503,020 
22, 820, 500 
104, 999, 500 
95, 020, 000 
241, 930, 000 

Ton  thousand  dollars 

Total 

Unknown,  destroyed 

Net 

1913. 

One  dollar 

Two  dollars 

Fi  ve  dollars 

Teh  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

10,000 

350,610,016 

1,000,000 

1,521,606,369 

746,957, 030 
1 1,872, 722 

2,619,173,415 
2,872, 722 

349,610,016 

1,521,606,369 

745,084^308 

2,016,300,693 

2, 192,944 
1,608,239 
195, 439, 630 
96, 724,916 
10, 444,262 
1,700,725 
4,3-55,300 
4,035,000 
33,832,000 

178,855,128 
66, 159, 624 
219,065,077 
300, 211, 381 
281,356, 174 
62,119, 465 
84,572,320 

18.320.500 

64.967. 500 
76,730,000 

217,920, 000 

343, 587 
164,312 
143,75.1,670 
i 331,208,900 

230,391,800 
19,587,900 
! 34,855,550 

89. 000 

23. 000 

181,391,659 
67,930,175 
558, 256,377 
728, 145, 197 
522, 192; 236 
83, 408,090 
123, 783, 170 

22. 444. 500 

98.822.500 
76, 730, 000 

217,930,000 

Ten  thousand  dollars 

Total. 

Unknown,  destroyed 

Net 

1914. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollai'S 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

10,000 

350,341,016 
1, 000, 000 

1,570,277,169 

760, 415, 719 
'•  1 1,309,820 

2,681,033,904 
2, 309, 820 

349,341, 016 

1,570,'277,169  : 

759, 105, 899 

2, 678, 724, 084 

2, 183, 167 
1,597, 446 
203,581,540 
94,456,856 
8,800,682 
1,702,925 
3,906,900 
3, 867, 500 
. 30,013,000 

179,680, 127 
63, 907,425 
209,369,577 
303,549,631 
273,291,324 
69, 138,565 
88,342, 720 

21.358.000 
67,aS7,500 

73.460. 000 
222,640,000 

342, 763 
163, 786 
137, 195, 685 
331, 746,930 
.231,079, 920 
■ 20,651,300 
31,504, 150 
88,500 
22, 000 

182,206,057 
, 65, 668, 657 

550,146, 802 
729,753,417 
513,171,926 
91,492,790 
123,753,770 
25,314,  OOn 
97, 122, 500 
73, 460, 000 
222,650, 000 

Ten  thousand  dollars 

Total 

Unknown,  destroyed 

Net 

1915. 

One  dollar 

Two  dollars 

Five  dollars 

10,000 

350, 120,016 
1,000,000 

1,571,824,869  ' 

752, 795, 034 
12,176, 180 

2,674,739,919 
3, 176, 180 

349, 120,016 

1,571,824.869 

750, 618,854 

2, 671,563, 739 

. 2,173,616 
1,588,932 
234,046,045 
136,645,546 
23,221, 402 

174,838,421  ^ 
59, 748,881 
182,868, 967 
239,648, 171 
233, 445, 294 

342,317 
163,568 
137,881,535 
354, 680, 300 , 
249,959,860 

177,354,354 
61,501, 381 
554, 796,547 
730,974,017 
506,626,556 

Twenty  dollars 

‘ Redeemed  but  not  assorted  by  denominations. 
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No.  23. —Amount  of  paper  cvrrenqj  of  each  denomination  outstanding  at  the  close  of. 
each  fiscal  year  from  1911 — Continued. 


Denominations. 

Legal-tender 

notes. 

Certificates. 

National-bank 

notes. 

Total. 

i , 

< 1917. 

Fifty  dollars *. 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

$7,032,275 

8,099,700 

2,749,000 

18,629,000 

$78, 323, 015 
79,597,520 

19. 820. 000 
85, 366,500 

95. 885.000 
.462,000,000 

S32, 964,600 
45,305, 700 
88, 500 
22,000 

$118.319, 890 
133, 102, 920 
22,657,500 
104,017,500 
95,885,000 
462,010,000 

Ten  thousand  dollars 

Total 

Unknown,  destroyed 

Net 

1916. 

One  dollar 

Two  dollars ; 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One.thousand  dollars 

10,000 

434, 195,516 
1,000,000 

1,711,641,769 

821,408,380 
1 2,188,930 

2,967,245,665 

3,188,930 

2433, 195,516 

1,711,641,769 

819,219, 450 

2,964,056, 735 

2, 165,737 
1,579,526 
• 288,146,060 
146,145,396 
45,461,122 
9,543,025 
14,510,600 
' 2,727,000 

15,664,000 

203,363,745 
‘ 65,943,327 
194,821,967 
328,551,981 
281,715,014 
66,349,315 
89,507,820 
24, 818, 000 
115,250, 500 

125.875.000 

732.710.000 

342,208 
163,498 
116, 944, 405 
323,090,680 
244,043,260 
30, 684, 900 
38,915, 200 
88, 000 
22,000 

205,871,690 
67, 686, 351 
599,912,432 
797,788,057 
571,219,396 
106, 577,240 
142,933, 620 
27,633,000 
130,936,500 

125.875.000 

732.720.000 

, 10,000 

■ Total 

Unknown,  destroyed 

Net 

1917. 

One  dollar.* 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

525,952,466 

1,000,000 

2,228, 906,669 

754,294, 151 
1 1,174,770 

3,509, 153,286 
2,174,770 

2 524,952,466 

2, 228,906,669 

5 753,119,381 

3,506,978,516 

12,054,097 
10,472,346 
348,072,825 
247, 245, 121 
182,006,712 
34,819,375 

46.865.000 
2,342,500 

13.177.000 

215,102,904 
63, 564,563 
176, 129, 072 
447,690,891 
349, 735,204 
89, 794,115 
112,719,920 
29, 888,500 
129,906,500 

142.985.000 

828. 100.000 

342,072 
163,392 
114,317,620 
307,273,590 
243, 681,760 
28, 909, 600 
34,887,550 
88,000 
21,000 

227,499,073 
74, 200,301 
638,519,517 
1,002,209, 602 
775-,  423  676 
1.53,523,090 
194,472,470 
32.319,000 
143; 104, 500 

142.985.000 

828.110.000 

Teh  thousand  dollars 

Total 

Unknown,  destroyed ; 

Net....- . 

191S. 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars : 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

-Five  thousand  dollars 

10,000 

807,064,976 

1,000,000 

2,585,616, 669 

729, 684,584 
1 1,530,800 

4, 212  366, 229 
2,530,800 

2 896,064,976. 

2,535,616, 669 

3 728, 153, 784 

4,209,835,429 

37,465,585 
35, 216,505 
476,738,923 
662,033,401 
594,796,972 
225,556,575 
. 154,632,000 

1,509,500 
9,160,000 

218,713,736 
50, 731, 771 
105, 693,967 
347, 180, 836 
259, 758, 824 
80, 467,415 
103,620,620 
27,329.000 
131,839,500 

142. 650.000 

725. 710. 000 

342,072 
t 103, 392 

122, 263, 135 
300, 737, 690 
252,648, 060 
30, 250,750 
34, 061, 200 
88,000 
21,000 

266,521,393 
86,111,668 
704,696,025 
1,309, 951,927 
1, 107, 203,856 
336,274,740 
292,913,820 
28, 926,500 
141, 020,500 

142.650.000 

725. 720.000 

10,000 

t 

Total 

^'nkno'vvn,  destroyed 

Held  in  Treasury 

Net i 

2, 197,119,461 
1,000,000 

2,193,695, 669 

741,175,  299 
1 1,583,420 

5,131,990,429 

2,583,420 

2,196,119,461 

36,734,053 

2, 193, 695, 669 
775,378,829 

739, 591,879 
20, 168,502 

5, 129, 407, 009 
832, 281,  .384 

2 2, 159,385,408 

1,413,316, 840 

3 719,423,377 

4,297, 125,625 

> Redeemed,  but  not  assorted  by  denominations. 
2 Including  Federal  reserve  notes. 

‘ Including  Federal  reserve  bank  notes. 
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No.  24. — Old  demand  notes  of  each  denomination  issued, 

June  SO,  1918. 

' 615 

redeemed,  and  outstanding 

Denominations. 

Total  issued. 

Redeemed 
during  year. 

Total 

redeemed. 

Outstanding. 

Five  dollars 

Ten  dollars i 

Twenty  dollars \\ 

$21,800,000.00 

20.030. 000. 00 

18. 200.000. 00 

$60. 00 
60.00 
20.00 

$21, 778, 752. 50 

20.010. 355.00 

18. 187. 880. 00 

$21,247.50 
-19, 645. 00 
12,120.00 

Total , 

60, 030, 000. 00 

140. 00 

59, 976, 987.50 

53,012. 50 

No.  25. — Fractional  currency  of  each  denomination  issued, 

June  SO,  1918. 

redeemed,  and  outstanding 

Denominations. 

Total  issued. 

Redeemed 
during  year. 

Total 

redeemed. 

Outstanding. 

Three  cents 

Five  cents 

Ten  cents 

Fifteen  cents 

Twenty-flve  cents 

Fifty  eents. 1 

3601,923.90 
5,694,717.85 
82,198,456.80 
5, 305,568.40 
139,031,482.00 
.135,891,930.50 

$3.35 

19.34 

233.85 

17.07 

553.72 

603.00 

$511,739.70 
3,836,365. 73 
77, 144, 766. 38 
5, 065, 703. 91 
134, 769, 032. 13 
132, 143, 395.45 

$90, 184. 20 
1, 858, 352. 12 
5,053,690. 42 
239, 864. 4.9 
4,262, 449.87 
3, 748, 535. 05 

Total 

Unknown,  destroyed; 

368,724.079.45 

l-,430.33 

353, 471, 003. 30 
32, 000. 00 

15,253,076.15 
32, 000. 00 

Net 

368, 724,079.45 

1,430.33 

353,503,003.30 

15, 221, 076. 15 

No,  26. — Compound-interest  notes  of  each  denomination  issued,  redeemed,  and  outstanding 

June  SO,  1918. 

Denominations. 

Total  issued. 

Redeemed 
during  year. 

Total 

redeemed. 

Outstanding. 

Teo  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

$23,285,200 
30, 125. 840 

60.824.000 
45.094,400 
67:846,000 

39. 420. 000 

$220 

40 

823, 266, 100 
30,094,610 
60, 762;  950 
45.062.600 

67.835.000 

39.416. 000 

$19, 100 
31, 230 
61, 050 
31.800 
11,000 
4,000 

Total 

266,595,440 

200 

266.437,260 

158, 180 

1 ■ ( 

'No.  27. — One  and  two  year  notes  of  each  denomination  issued,  redeemed,  and  outstanding 

June  SO,  1918. 

Denominations. 

Total  issued. 

Redeemed 
during  year. 

Total 

redeemed. 

Outstanding. 

Ten  dollars 

Twenty  dollars 

Fiftv  dollars 

One'hundred  dollars 

Five  hundred  dollars. 

One  thousand  dollars 

$6,200,000 

16.440.000 
20,945,600 
37,804,400 

40.302.000 

89.308. 000 

$10 

$6, 194, 070 
16, 427,900 
20,932, 350 
37,788, 600 
40, 300, 500 
89,289,000 

$.5,930 
12. 100 
13. 250 
15, 800 
1,500 
19, 000 

Total 

Unknown,  destroyed 

211.000.000’ 

10 

• 210,932,420 
10,590 

67,580 
10, 590 

Net...; 

211.000.000 

10 

210, 943, 010 

56, 990 
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No.  28. — United  States  paper  currency  of  each  class,  together  with  one  and  tivo  year  notes 
and  compound-interest  notes,  issued,  redeemed,  and  outstanding  June  SO,  1918. 


Class. 

Issued  dur- 
ing year. 

Total  issued. 

Redeemed  dur- 
ing year. 

Total  redeemed. 

Outstanding. 

$60,030,000.00 

5.596.635.808.00  , 

447.435.000. 00 
8,882,907,880.46 

8.092.931.600.00 
1,473' 625,000.00 

368,724,079. 45 

211.000. 000.00 
^0,595,440.00 

$140. 00 

$59, 976, 987.  -50 

S53,012?50 
346,681,016. 00 
1,858,000. 00 
1,784,480,669. 00 
409, 215,000.00 

United  States  notes . . 
Treasury  notes  of  1890 

Gold  certificates 

Silver  certificates , 

8212,820,000 

212,820,000.00 

118,000.00 

5. 249. 954. 792. 00  , 
445,577,000.00  ' 

7,098,427,211.46 

7.083.716.600.00 
1,473, 625;  000. 00 

353, 503, 003. 30 

1 210,943,010.00 

266,437,260. 00 

193.780.000 

344.944.000 

503. 636.000. 00 

428. 589.000.  00 

1,430. 33 

15,221,076. 15 

One  and  two  year 

10.00 

56,990. 00 
158, 180. 00 

A 

Compound  - interest 

260. 00 

Total 

751,544,000 

25,399,884,807.91 

1,145,164,840.  33 

22, 842, 160,864.26 

2,557,723, 943. 65 

No.  29. — United  States  notes  and  Treasury  notes  redeemed  in  gold  from  Jan.  1,  1879,  to 
June  SO,  1918;  also  imports  and  exports  of  gold,  by  fiscal  years,  from  1901. 


Periods. 


United  States 
notes. 


Treasury 

notes. 


Total. 


Imports  of 
gold. 


Exports  of 
gold. 


Total  to  June  30, 1900 

Fiscal  year  1901 

Fiscal  year  1902 

Fiscal  year  1903 

Fiscal  year  1904 

Fiscal  year  1905 

Fiscal  year  1906 

Fiscal  year  1907... 

Fiscal  year  190S 

Fiscal  year  1909 

Fiscal  year  1910 

Fiscal  year  1911 

Fiscal  year  1912 

Fiscal  year  1913 

Fiscal  year  1914 

Fiscal  year  1915 

Fiscal  year  1916 ;... 

Total  to  June  30, 1916 

1916—  July 

August 

September 

October 

November 

December i 

1917—  January 

February 

March 

April •. 

May 

June 

Total  for  fiscal  year  1917 . 


$564,147,369 
23,776,433 
17,4S2,5i)0 
7, 154, 713 
11,081,068 
11, 517, 579 
11,452, 195 
12,690,887 
21,278,307 
19,084,536 

11,695,012 
22,844,635 
45,490,350 
67, 850,9.57 
73,194,576 
49,599,925 

70,684,405 


$106,556,655 
446,678 
1,274,590 
1,112,527 
473,976 
340,675 
192, 810 
101,278 
41, 705 

31, 405 
9,880 
48,160 
■7,955 
67,830 
4,500 
1,740 
2,000 


$670,704,024 
24,223,111 
18, 757, 180 
8, 267, 245 
11,555, 044 
11,858,254 
11,645,005 
12,792,165 

21,320,012 
20,015,941 
11,704,892 
22,892,795 
45, 49S, 305 
67,918, 7S7 
73,199,076 
49,601,665 

70,686,405 


$66,051,187 
52,021,254 
44, 982, 027 
99,055,308 
53,648,961 
96,221,730 
114,510,249 
148, 337, 321 
44,003,989 
43,339,905 

73,607,013 
48, 036, 500 
69,194,025 
66,. 538, 659 
171,568,755 
494,009,301 


$53,185,177 
48,508, 950 
47,090,595 
81,459,086 
92,594,024 
38,573,591 
51,399,176 
72,432,924 
91,631,818 
118, 563,215 
22,509,653 
57,328,348 
77,762,622 
112,038,529 
146, 224, 148 
90, 249, 548 


1,041,925,542 


110, 714,364 


1,  152, 639,906 


4, 125,614 
4,292,973 
1,687,429 
2,826,055 
3,565,820 
2,386,028 
6,906,205 
2,485, 177 
2, 685,909 
2,117,669 
2,500,5.39 
2,976,492 


4,12.5,614 
4,292,973 
1,687,429 
2,826,055 
3,565,820 
2, 386, 028 
6, 906, 205 
2, 485, 177 
2, 685, 909 
2,117,669 
2,500,539 
2, 976, 492 


02,107,665 
41,238,716 
92,-562,247 
97, 508, S75 
46, 972, 903 
158,620,681 
58,920,258 
103, 766, 495 
139, 498, 590 
32,372,4.5.5 
52,262,090 
91,339,051 


9,395,035 
11,780,129 
6,849,141 
7,053,684 
26,335,062 
27, 973, 719 
20,719,898 
22,068,059 
17,919, 601 
IG, 965, 210 
57,607,419 
07, 164, 268 


38,  .555, 910 


.38, 55.5,910 


977,176,026 


291,921,225 


July 

August 

September. 
October. . . 
November. 
December. 
1918— January. .. 
February.. 
March 


1,819, 107 
3,055,863 
654, 185 
1,224.222 
833,602 
302, 108 
153, 56J 
130,760 
111,679 


.4.pril 

May.. 

Juno- 


1, 819,107 
3,055, 863 
654, 185 
1, 224, 222 
833,002 
302, 108 
153,564 
130, 760 
111,679 


27,303,798 
18,692,170 
4,171,535 
4,149,582 
. 2,906,476 
17,065,874 
4,404,254 
2,549,168 
1, '912, 362 
2, 745, 727 
6,620,516 
31,892,021 


69,052,3.57 
46,049,306 
31,332,396 
11,154,074 
7,223,160 
4,538, 136 
3,746,244' 
5,084,060 
2,809,359 
3,560,084 
3, 598, 946 
2,704,102 


Total  for  fiscal  year  1918. 


8, 285,090 


8, 285,090 


124,413, 483 


190, 852,  224 


Aggregate  to  June  30, 1918'. 


1,088,766, 542 


110,714, 364 


1,199, 480,906 
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No.  30. — Treasury  notes  of  1890  retired  by  redemption  in  silver  dollars  and  outstanding, 
together  with  the  silver  in  the  Treasury  -purchased  by  such  notes,  for  each  month,  from 
January,  1912. 


\ 


1912—  January.. . 
February . 
March. . . . 

April 

May 

June 

July 

August. . . 
September 
October... 
November. 
December. 

1913—  January... 
February . 

March 

J^ril 

May 

June 

July 

August 

September, 

October... 

November. 

December. 

1914—  January.. . 
February . . 

March 

April 

May 

June 

July 

August 

September . 

October 

November. 
December. . 

1915—  January 

February . . 

March 

J^rll 

May 

June 

July 

August 

September . 

October 

November. 
December. . 

1916—  January 

February . . 

March 

April 

May 

Jinie 

July 

August 

September 

October... 

November. 

December. 

1917 —  January. . . 
February . 
March .... 

April 

May 

June 

July 

August . . . 
September. 
October . . . 
November. 
December. 

1918 —  January.. . 
February. . 

March 

April 

May '. . 

June 


Months. 


Retired  by 
redemption. 


*36,000 

17.000 

30.000 

32.000 

21.000 

28,000 

,18,000 

27.000 

29.000 

19.000 

23.000 

16.000 

24.000 

31.000 
20  000 

13.000 

21.000 

28,000 

15.000 

16.000 

22,000 

17.000 

16.000 

19.000 

16.000 
20,000 
18,000 
20,000 
21,000 
21,000 

6,000 

18,000 

21,000 

8,000 

18,000 

17.000 

20.000 
12,000 
22,000 

6,000 

25.000 

12.000 

9.000 

23.000 

8.000 

12.000 

15.000 

9.000 

11.000 
16,000 
12,000 

13.000 

9.000 

14.000 

13.000 

8.000 

21.000 
8,000 
6,000 

5.000 
12,000 
12,000 

9.000 

17.000 

10.000 

8.000 

9.000 

7.000 

15.000 

11.000 

18,000 

3.000 

6.000 

20,000 

8,000 

6,000 

8,000 

7,000 


Outstanding, 


83.057.000 
‘ 3,040,000 

3.010.000 

2.978.000 

2.957.000 

2.929.000 

2.911.000 

2.884.000 

2.855.000 

2.836.000 

2.813.000 

2.797.000 

2.773.000 

2.742.000 

2.722.000 

2.709.000 

2.688.000 

2,060,000 

2.645.000 

2.629.000 

2.607.000 

2.590.000 
2,574,0.00 

2. 555. 000 

2.539.000 

2.519.000 

2.501.000 

2.481.000 

2.460.000 

2.439.000 

2.433.000 

2.415.000 

2.394.000 

2.386.000 

2.368.000 

2.351.000 

2.331.000 

2.319.000 

2.297.000 

2.291.000 

2.266.000 

2.254.000 

2.245. 000 

2.222.000 

2.214.000 

2.202.000 

2.187.000 

2.178.000 

2.167.000 

2. 151.000 

2.139.000 

2.126.000 

2.117.000 

2.103.000 

2.092.000 

2.084.000 

2.063.000 

2.055.000 

2.049. 000 

2.044.000 

2.032.000 

2.020.000 
2,011,000 

1.994.000 

1.984.000 

1.976.000 

1.967.000 

1.960.000 

1.945.000 

1.934.000 

1.916.000 

1.913.000 

1.907.000 

1.887.000 

1.879.000 

1.873.000 
i;  865, 000 

1.858.000 


Bullion  in 
Treasury. 


Doilars  in 
Treasury. 


$3, 057,000 

3.040.000 

3.010.000 

2.978.000 

2.957.000 

2.929.000 

2.911.000 

2.884.000 
2,855,d00 

2.836. 000 

2.813.000 

2. 797.000 

2.773.000 

2.742.000 

2.722.000 

2.709.000 

2.688.000 

2,660,000 

2.645.000 

2.629.000 

2.607.000 

2. 590.000 

2.574.000 

2.555.000 

2.539.000 

2.519.000 

2.501.000 

2.481.000 

2.460.000 

2.439.000 

2.433.000 

2.415.000 

2.394.000 

2.386.000 

2.368.000 

2.351.000 

2.331.000 

2.319.000 

2. 297.000 

2.291.000 

2.266.000 

2.254.000 

2.245.000 

2.222.000 

2.214.000 

2.202.000 

2. 187. 000 

2.178.000 

2.167.000 

2.151.000 

2. 139.000 

2. 126.000 

2.117.000 

2.103.000 

2.092.000 

2.084.000 
' 2, 063,000 

2. 055. 000 

2.049.000 

2.044.000 

2.032.000 

2.020.000 
2,011,000 

1.994.000 

1.984.000 

1.976.000 

1.967.000 

1.960.000 

1.94.5.000 

1.934.000 

1.916.000 

1.913.000 

1.907.000 

1.887.000 

1.879.000 

1.873.000 

1.865.000 

1.858.000 
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BEPOBT  ON  THE  FINANCES. 


No.  31. — Transactions  between  the  subtreasury  and  clearing  house  in  New  York  during 
each  month  from  January,  1911. 


Montbs. 


Checks  sent  to 
clearing  house. 


1912—  January 

February . . 

March 

April 

May....^.. 

June...:?:. 

July 

August 

September. 

October 

November. 

. December.. 

1913—  January...'. 
February , . 

March 

April 

May 

June....... 

July 

August 

September . 

October 

November. 
December. . 

1914—  January 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December. . 

1915—  January — 

February . . 
March 



May 

June 

July 

August 

September . 

October 

November. 
December. . 

1916—  January 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December. . 

1917—  January 

February.. 

March 

April 

May 

June.’ 

. July 

August 

September. 

October 

November. 
December. . 

1918 —  January 

February. . 

March 

.^^ril 

May 

June 


$60,558,007.63 

64.523.064.00 

61,993,854.30  i 

61,444,590.54 

64.023.321.39 

67.776.496.56 
73,064,112.  40 

66,999,009. 14 
59,092, 185.41 

72,811,862.98 

65,719,146.17 

65.559.117. 40 

61.844.908.72 

62.027.287.28 

54.224.012.28 

49.955.878. 13 
48,907,447. 12 
61,751,207.27 

72.921.382.56 

68,727,701.75  | 

59,494,102.60  ! 

'69,158,499.93  ! 

56.577.651.45  I 

63.398.930.01  j 
57,262,737.74  ' 
54,030,371.96  i 
,63,300,830.24  I 

56.923.267.07 

56.878.299.73 

73.070.490. 45 

86.684.947.53 

50,495,156.43 

34,220,745.50 

29.624.955.54 

32. 165.743.87 

47.662.073. 10 
44,319,743. 73. 

50,416,156.59 

53.389.551.58 

41.537.293. 16 

42.536.895.00 
54,991,570. 65 

60.156.416.41 

43.841.248.87 

40.585.404.82 

47.724.205.34 
51,508,201. 79 

56.323.679. 10 

44.272.497.59 

42.393.109. 21 

48.700.539.78 

44.014. 862.03 
43,258/966.31 

53.800.987.22 

78.534.461.04 

41.379.008.37 

39.312.017. 17 

45.698.698.63 

46.250.997. 01 

45.976.208.40 

41.404. 178.83 

45.115.056. 14 

46,930,754.89 

51.716.463. 73 

74.699.035.46 

81,767,536.86 
42j869,723.37 

40.624. 119.37 

40.248.931.63 

45.876.018.34 
.56,252,398.04 

54,841,815.16 

52.077.622. 40 

60.830.853.78 
113,036,239.02 

98.202.775.07 

104,687,736. 31 

120,743,699.95 


Checks  received 
from  clearing 
house. 


Balances  due  Balances  due 
subtreasury,  clearing  house. 


$81,965, 153. 19 
59,809,276.  48 

54. 825. 506. 15 

62,754,252. 95 
63,787,358. 77 
54,765,211.26 

62, 391,033. 88 
59, 728,264.91 
45,013,749. 80 

65.905.737. 94 

59. 185. 798. 51 

63. 260. 669. 20 

90, 196,866. 46 

52. 539.839. 61 
45, 592,394.71 

45, 536, 120. 99 

46, 385, 163. 08 

55,358, 131.76 

53. 754.901.21 

50,401,547. 25 

48,843.928. 63 
50,141,459.  72 
48, 436, 261. 45 

49,078,801. 56 

70.077.576. 35 

50.956.228. 55 

50.302.448. 70 

54.388.077.60 

58.895. 330.71 
63,371,961.39 

52.275.466. 00 

28. 246.024. 44 
31,185,869.2:3 

45, 908, 790. 73 

43.647.282. 15 

53. 669.357. 42 

64.194.353. 56 

38.099.851.01 
• 45,988,855.95 

47.473.476. 62 

41,932,779. 79 

35.028.845. 61 
37,315,155. 19 

43.025.005. 68 
49, 204, 632. 82 

61.812. 218. 52 

44. 188. 505. 94 
44,053, 654.  58 

47.059.261.07 

26, 682,345. 18 
31,168,411.  30 
22, 577,042.  52 

, 20,528,114.62 

28.542.738.29 

30,481,476.67 
19,646, 138.61. 
21,476, 030.  54 

36.782.570. 69 
43, 162,656.  22 

67.693.126. 29 
67, 854, 492.  20 

41.080.871.45 
82,870,251.44 
49,575,842.  44 

32.557.916. 35 

35,088,996. 86 

47.472. 495.69 

46.446.471. 07 

46,278, 187.90 

81.033.353. 43 
118,142, 191.42 

132,809,084.53 
162, 134,405. 77 

117,458,032. 98 
159,536,955. 41- 

179,999,269. 32 
145,286,846. 03 

127,314,690.63 


$2, 120,953.95 

10,843, 687. 59 

10.800.655. 17 

4,916,843. 86 
7,612,207.  50 

16,317,526.91 

14.009.925. 98 

14,428,439. 95 

14.393.594. 39 
10, 897, 187. 33 

10.892. 149. 17 
9, 336,952. 50 

. 1,-669,142.  62 

13.066.708. 08 

12. 406.740.11 
8,925,665. 28 

7.575.345.34 
11,718,292.  27 

20,159,955.43 

20. 269.527. 13 

12. 103. 608. 69 

20,843,216. 53 
11, 591,909. 65 

17.5611026.40 

1. 886. 346. 15 

9. 186. 818.15 

15.583. 164. 14 
8, 587, 145. 84 
6,586,447. 97 

22. 591.281.11 
'37,198,762. 58 

22,562,085. 86 

6, 162, 274. 76 
711,905. 54 

3. 250. 190. 35 

6, 103, 279. 59 
2, 096,732. 47 

12.562.062. 62 

10.402. 758. 30 
2,920,292.72. 

6. 898. 322. 24 

22. 206.735.15 

25. 278. 661. 08 
8,258,279.57 
6,570, 307.' 28 

8.433.660. 25 
12, 447,329. 90 

15. 142. 157. 18 

10.181.933. 99 

17,283,632. 57 
19,024,644.  27 
21, 437, 819. 51 

22. 730.851.69 

32.243.766. 30 

49.786.826. 98 

21.732.869.  76 

17.835.986. 63 

19.122. 772.64 

14.842.924.65 

12, 626, 824.05 

7,869.348.67 

15.433.179. 79 

13. 171.870.  20 
22, 702, 757.  79 

48.773.421. 98 

48. 350.630. 79 
7,355,988. 10 

8,616, 124.83 

4.331.965. 35 
1,467,771.96 
3,792, 786.  37 

433, 559. 15 

'”'887 ,'791'^' 

12,326, 380. 07 


10,977,465.  40 
20,090, 191. 51 


$23,528,099. 51 

6. 129.900. 01 

3.632.307. 02 
6, 226,506.  27' 
7,376,244.  88 

3,306,241.61 
3,336,847.  46 

7. 157.695.72 
315,158.  78 

3.991.062. 29 
4,358,801. 51 

7.038. 504. 30 
30,021, 100. 36 

3,579,260. 41 
3, 775, 122. 54 

4,505, 908. 14 

5.053.061.30 

5.325.216.76 

993,474. 08 

1,943, 372. 63 

1.453.434.72 

1,826,176. 32 

3,450,519. 65 

3.240.897. 95 
14,701,184.  76 

6,112,674.74 

2,584,782.60 

6,051,956. 37 

8.603.478. 95 

2.892.752.05 

2.789.281. 05 
312,953. 87 

3, 127,398. 49 

16,995, 740.73 
14, 731, 728.  63 
12,  110,563.91 

21,971,342. 30 
- 245,757.04 

3,002, 062.67 

8,856,476. 18  , 

6.294.207.03 
2,244,010.  21 

2.537.399.76 
7,942/036. 38 

15,189,535.28 

22, 521,673. 43 

5.127.634. 05 
2,872, 132.  66 

12,968,697.47 
1,572, 868.  54 
1,492, 515.  79 


6, 985,  .517.  37 

1,733,842. 61 


10,206,644.70 

11,754,583.86 

34, 343, 741. 94 

34.319.662. 04 
11,398,995. 10 
49,  111,  366.  75 
20,562, 136. 50 

6,632,302.  87 

1, 672, 090. 79 
11.958,760.42 
14, 438, 476.  53 
10, 361,221. 62' 

36.625.107.05 
65,682,579. 75 
78,400,828.  52 

110,056, 783. 37 

57,514.973.47 
58, 82?;  096.  46 

81,796, 494.25 
51,576, 575. 12 
26,661,182. 19 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


TEEASUBEIi. 


.619 


No.  32. — Amount  of  each  hind  oj  money  used  in  settlement  of  clearing -house  balances 
against  the  subi.reasury  in  New  YOrh  during  each  month,  from  January,  1912. 


Months. 

Gold  coin. 

United  States 
notes. 

Treasury 

notes. 

Gold  certifi- 
cates. 

Silver  cer- 
tificates. 

Total. 

S528, 100 
129,900 
32,307 
26,506 
6.245 
6,242 
6,847 
7,696 
15, 159 
1,062 
8.802 
38.504 
21',  100 
ft9.260 
5,123 
5,908 
3,061 
5,217 
3,474 

$23,000,000 

6.000,000 

3.600.000 
•6,200.000 

7.370.000 

3.300.000 

3.330.000 
7, 150',  000 

300.000 

3.990.000 

4.350.000 
7,000,000 

30,000,000 

3.570.000 

3.770.000 
4'.  500. 000 

5.050.000 

5.320.000 

990. 000 

1.900.000 

1.450. 000 

1.800.000 
• 3,450,000 

3.236. 000 

14.700.000 
6,110.000 

2.580.000 

6.050. 000 

8.600.000 

2.890.000 

2.788.000 

312.000 

$23, 528^ 100 
6, 129,900 
3,632,307 
6. 226, 506 
7,376. 245 
y 3.306.242 
3,336,847 
7, 157, 696 
315,159 
3;  991, 062 
4,358,802 
8,038.504 
30.021, 100 
3,579,260 
3, 775, 123 
4,505,908 
5, 053, 061 
5.325.217 
' 993, 474 
1,943.373 
1, 453'.  435 
1,826, 176 
3.450.520 
3; 240, 898 
14,701,185 
6,112.675 
2, 584. 783 
6,051, 956 
8,603,479 
2.892, 752 
2, 789, 281 
312,954 
3,127,398 
16, 995. 741 
14,731,729 
12,110, 564 
21,971,342 
245, 757' 
3,002,063 
S;  856, 476 
6,294, 207 
2, 244,010 
2, 637. 400 
7,942,036 
15,189,535 
22,521,673 
5, 127, 634 
2,872, 133 
. 12,968,697' 
1,572,869 
1,492,516 





- 

43^373 
3, 435 
26, 176 
520 
4,898 
1, 185 
2,675 
4.783 
1,956 
3,479 
2,752 
1,281 
954 

. 

» S3, 127, 000 
1 9,843.860 
1 6, 887,  .520 
1 4,750,000 

$398 
703,881 
2,055.209 
1,400, 564 
4,956, 542 
5, 757 
2,063 
400,476 
4,207 
4.010 
'400 
2, 036 
9, 635 

1.440.000 

2.865.000 
800,000 

2.355.000 

5.008.000 

2.924.000 

5.160.000 
14.659,800 

' 240, 000 
3,000,000 

8.456. 000 

6.290.000 

2. 240. 000 

2.537.000 

7.940.000 

15. 180.000 

22.520.000 

5.120.000 

2.870.000 

12.967. 000 

1.570.000 

1.492.000 

December 

April 

September 

1,673 

7,034 

2, 133 

1,697 

2,869 

516 

6.985.000 

1.733.000 

517 

6,985, 517 
1, 733,843 

843 

10.206,000 

11.750. 000 

34.340. 000 

34.310.000 

11.390.000 

49.110.000 

20.560.000 

6.630.000 

1.670.000 

11.950.000 

14.4.30.000 

10.360.000 

645 

10, 206. 645 
11,754, 584 
. 34,343.742 

34,319,662 
11.398,995 
49,111,367 
20, 562, 136 
6, 632,303 
1,672,091 
11, 958, 760 
14,438.477 
10, 301',  222 
30,625,107 
65, 682, 580 

4,584 
3, 742 
• 9,662 
8,995. 
1,367 
2, 136 
. 2,303 
2,091 
8,760 
8,477 
1,222 
107 
580 

36,625,000 

65, 682,000 

’ Nation£il-bank  notes. 

* From  and  after  Dec.  1, 1917,  settlement  of  balances  due  the  clearing  house  were  made  by  the  Federal 
Reserve  Ban.k  of  New  York.  i 
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REPORT  ON  THE  FINANCES. 


No.  .33. — Balance  in  the  Treasury  of  the  United  States;  amount  in  the  Treasury  offices,  and 
amount  in  depositary  banks,  at  the  end  of  each  calendar  year  from  the  adoption  of  the 
Constitution  in  1789  to  1S42,  and  at  the  end  of  each  fiscal  year  thereafter  to  1918. 


< j 


Balance  in  the  Treasury.^ 

Number  of 

Bates. 

In  Treasury 
offices. 

In  depositary 
banks. 

Total. 

depositary 

banks. 

1789— Bee.  31.  

* $28,239.61 

60, 613.14 
155,320. 23 

$28, 239. 61 
60, 613.14 
i 155, 320. 23 

3 

17()n— 31  

3 

1 

3 

349,670.  23 
570,023.80 

i 349, 670. 23 

570,023.80 

3 

, 3 

1791_jone  30 

SIO,  490. 54 

571,699. 00 

582,189.54- 

3 

„ 679,579.99 

1 679, 579. 99 

' 973,905.75 

4 

Dec.  31 

' II  973,905.75 
751,377. 34 

1 6 

1792— Mar.  31 

751,377. 34 

1 6 

623, 133. 61 

623, 133. 61 

! 9 

, 420,914.51 

420, 914.51 

9 

232. 14 

783,212.37 

783,444.51 
1,035.973. 09 
561,435.33 
753, 661. 69 
1,151,924.-17 

8 

1793— Mar.  31 

1 1,035,973.09 

: 561,435.33 

1 753,661.69 

1 1,151,924.17 

516,442. 61 
888,995.:42 
1,021,899. 04 
617, 451.43 
2,161,867.77 

1794— Dec.  31. 

1795— Dec.  31 

516,442. 61 
888, 995.42 
1,021,899. 04 

1796— Dec.  31 

1797_X)ec.  31 

1798— Dec.  31 

617,451.43 

2. 161.867.77 

2. 623.311.99 

3.295.391.00 
5, 020,697.64 
4,825, 811.60 
4,037,005.26 

3. 999. 388. 99 

4.538.123.80  1 
9, 043, 850. 07  , 
9,941,809.96 

8.848.056.78  i 
2,672,276.57  , 

3. 502. 305. 80 
3,862,217.41  ' 

5. 196. 542. 00  I 
1,727,848.63  1 

13, 106, 592. 88  : 
22,033,519.19  1 
14,989,465.48 

1.478.526. 74 
2,079, 992. 38 
1,198,461'.  21 
1,681,592.  24 
4,193,690.68  ' 
9,431,353.  20  , 

1.887.799.80 

5.296.306.74  ' 
6,342,289.48  ; 
6,649,604.31  , 
5,965,974.  27  ' 

2 4,362,770.76  ! 
4,761,409.34  1 

1799— Dec.  31 

2, 623, 311.99 

1801— Dec.  31 

3,295,391.00 

5,020.697.64 

1802— Dec.  31 

1803— Dec.  31 

4,825,811.60 
4,037,005.26  i 
3, 999, 3S8. 99 
4,538,12^.80  1 
9,643,850.07  j 
9,941,809.96  ' 
3,848,056.78  ' 
2, 672, 276. 57 
3, 502,305. 80 
3,862,217.41 
5,196,542. 00 
1,727, 848. 63 
13, 106, 592. 88 
22,033,519.19  , 
14,989,465.48 
1,478, 526.  74 
2, 079, 992. 38 
1,198,461.  21 
1,681,592.  24 

14 

1801— Deo.  31... 

16 

1805— Deo.  31 

15 

1806— Dec.  31 

1807— Doc.  31 

1808— Dec.  31 

1809— Dec.  31 ! 

1810— Dec.  31 1 

1811— Dec.  31 

1812— Dec.  31 

1813— Dec.  31 

1 

1814— Dec.  31 

1815— Dec.  31 

1815-Doc.  31 

94 

1817— Dec.  31 

1818— Dec.  31 

29 

1819— Dec.  31 

1820— Dec.  31 

1821— .Dec.  31 

1822— Doc.31 

4,193,690. 68 
9,431,353.  20 
1,887,799. 80 
5, 296,306. 74 
6,342, 289.48 
6, 649,604.31 
5,965,974.27 
4,362,770. 76 
4, 761, 409. 34 
3,053, 513.24 
911, 863.16 
•10,658,283. 61 
7,861,093.6)0 
25, 729,315.72 
45,056, 833. 54 
5, 779, 343. 01 
5,364,887. 61 
3,992, 319.44 

58 

1823— Dec.  31 

. 55 

1824— Dec.  31 

58 

1825— Dec.  31 

60 

1826— Dec.  31 

56 

56 

1827— Dec.  31 

1828— Dec.  31 

59 

1829— Dec.  31 

40 

40 

1831— Dec.  31 

3,053,513.24 
911,863.16  ! 
10,658,283.61  i 
7,861,093.60  , 
.25,729,315.72  ' 
45,756,833.54  1 
3 6, 804, 953.  64 

- 50 

18.S2— Der.  .31..  . 

• 41 

1833— Dec.  31 

62 

1834— Dec.  31 

/ 24 

1835— Dec.  31 

' 44 

1835— Dec.  31 

700,000.00 

1,025,610.63 

1.268.827.62  , 
691,097.04 

1.414.029.62 

91 

1837— Dec.  31 

54 

1838— Dec.  31 

6, 633,715.23 
4,683,416.48 
1, 704, 561.  80 

43 

1839— Dec.  31 

27 

1840— Dec.  31 

290, 532. 18 
170,361. 73 
1,699,709. 09 
10, 525, 267. 10 
8, 222, 651. 19 
7;  385,  450.  82 
8, 915, 869. 83 

11 

1841— Dec.  31 

205,330.74 

380,199.04 

669,889.11 

375, 692.  47 

19 

1842— Dec.  31 

2,079,908. 13 
11,195, 156.  21 
8,612, 850. 23 
8, 110, 649. 86  ' 
9,683,869. 83 
5,446, 382.16 
758,332.15 

26 

30 

1844— JuDe30 

390.199. 04 

725.199.04 
768, 000.  00 

34 

43 

l84^June  30 

49 

5, 446;  382. 16  i 
758,332.15  ! 

1848— June  30.- 

‘ This  statement  is  made  from  warrants  paid  by  the  Treasurer  of  the  United  States  to  Dec.  31,  1821,  and 
by  warrants  issued  after  that  date., 

2 The  unavailable  funds  are  not  included  from  and  after  this  date. 

3 The  amount  deposited  with  the  States  under  act  of  .luno  23,  1836,  liardng  been  taken  out  of  the  control 
oi  the  Treasury  Depai’tment  by  the  act  of  Oct.  2, 1^7,  is  not  included  from  and  after  this  date. 
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No..  33. — Balance  in  the  Treasury  of  the  United  States;  amount  in  the  Treasury  offices , and 
ainount  in  depositary  banks,  at  the  end  of  each  calendar  year  from  the  adoption  of  the 
Constitution  in  1789  to  1842,  and  at  the  end  of  each  fiscal  year  thereafter  to  1916— Con. 


Bates. 

Balance  in  the  Treasury, 

Number  of 

1 

In  Treasury 
offices. 

1 

1 

In  depositary 
banks. 

Total. 

depositary 

banks. 

849 — June  30 : 

$3,208,822.43 

$3, 208.822. 43 

1850 — June  30 

7,431,022. 72 

7.431, 022.72 

1851— June  30 

! 12,142,193.97 

12, 142, 193.97 

1852— June  30 

15.097,880.36 

15,097, 880.36 

1853— June  30 

22,286.462. 49 

22, 286,462. 49 

1854— June  30 

20, 300.636. 61 

20, 300. 636. 61 

1855 — June  30 

19,  ,529. 841. 06 

19, 529.841.06 

1856 — June  30 

20,304,844.78 

20, 304, 844. 78 

1857 — June  30.. 

18,  218,770.40 

18, 218, 770. 40 

1858— June  30 

6,698,157.91 

6,698. 157.91 

1859 — June  30 — 

4, 685,625.04 

4, 685, 625. 04 

1860 — June  30 

3.931,287.72 

3.931,287.72 

1861— June  30 : 

2,005, 285.24 

2, 005. 285. 24 

1862— June  30 

18,265,984.34 

18, 265,984. 84 

1863 — June  30 

8,395,443.73 

8, 395,443.73 

1864— June  30 t 

72,022,019.71 

$39,980,7.56.39 

112,  002,  776. 10 

$204 

1865 — June  30 

2.374, 744. 10 

24,066, 186.19 

26,440,930.  29 

330 

1866— June  30 

78.352,599.12 

34, 124, 171. 54 

112, 476, 770.66 

382 

1867— June  30 

135, 270,243.53 

25,904,930.78 

161.175, 174.31 

: 385 

1868— June  30 

. 92,353.732.20 

22,779,797.62 

115,133,529.82 

370 

1869— Juno  30 

117,944.915.43 

8,597,927.34 

126.542,842.  77 

276 

1870 — June  30,...  l 

105, 279,800.67 

8,206, 180.34 

113,485, 981.01 

148 

1871— June  30 

84, 819,993. 41 

6,919,745.59 

91.739,739.00 

1.39 

1872— June  30 

. 61,935,763.46 

12,501,595.08 

74, 437. 358.  .54 

163 

1873— June  30 

52,528,793.53 

7,233,5-51. 11 

60, 762. 346. 64 

158 

1874— June  30 

64,723,630.48 

7,435,966.69 

72, 1.59.597.17 

154’ 

1875— Juno  30 

51,712,042.19 

11,562,679.52 

63,274, 721.71 

145 

1876— Juno  30 

51,427,414.23 

7,520, 194. 76 

58, 947,008.99 

143 

1877— Juno  30 

84,394,007.01 

7,299,999.28 

91,694.006.29 

145 

1878-June  30 

130,570,578. 15 

46,928,268.56 

177, 498, 846. 71 

124 

1879— June  30 

159,020,734.90 

208, 033, 840. 24 

367:054, 575.14 

127 

1880—  June^O 

1881—  June  30 

160,528, 170.50 

7,771.233.90 

168, 299.404.40 

131 

173.974, 146.61 

8,704.830.83 

182, 678,977.44 

. 130 

1882— June  30 

152,941,618.24 

9,381,712.90 

162,323,331.14 

134 

1883— June  30 

151.579,255.91 

9,803,381.79 

161, 382, 637. 70 

140 

1884 — J\me  30 

154, 557,552.90 

10.488.827. 63 

165, 046. 380. 59 

135 

1885— June  30 

171,851,780. 21 

10,770.579.96 

182,622,360. 17 

132 

18^ — June  30 

218, 277, 107. 25 

13.822,070.80 

232,090, 178.05 

160 

1887— June  30 -. 

188,625, 383.03 

18,975,315.41 

1 207,600.698.44 

200 

1888— June  30 

189,395,440.65 

54,698,728.36 

244.094,169.01 

290 

1889— June  30 

167,646,333.23 

43,090,750.53 

210, 737, 083.76 

270 

1890— June  30 

164, 061,481.40 

26,779,703,32 

190, 841,184.72 

205 

1891— June  30 1 

135,448,137.33 

21,399,689. 16 

156,847,826.49 

185 

1892 — June  30 \ 

118, 728, 662.52 

10,4.50,130. 01 

129, 178, 792. 53 

j 159 

1 1893— June  30 : 

114,862,278.94 

9,962,526.00 

124.824,804.94 

' 160 

1894 — June  30 

108,462,220.55 

10,423,767.61 

1 118,885,988.16 

155 

1895 — June  30 

185,369,687.37 

10.978,505. 80 

196,34.8,193.17 

160 

1896 — June  30 

•258, 221,832.65 

11,415,474. 42 

' 269,637,307.07 

160 

1897 — June  30 

232,304,043.90 

12, 162,158.05 

244, 466,201.95 

168 

1898— June  30 

175, 438,942. 32 

33, 843,700. 81 

209, 282, 643. 13 

172 

1899— June  30 

214, 193, 189. 26 

70. 295, 326.94 

284,488,516.20 

357 

1900— June*30 

214.206.233.65 

92,621,371.72 

306, 827,605.37 

442 

1901 — June  30 

234.964,115.04 

93,442,683.09 

328, 406, 798. 13 

448 

1902 — June  30 

245,045,797.03 

117,141,564.13 

362,187, 361.16 

577 

1903 — June  30 

248.685,097.53 

140,001.016.70 

388,686,114.23 

713 

1904— June  30 

217,591,929.57 

104,459.638.45 

322, 051, 568. 02 

842 

1905 — June  30 

230,674,025.59 

-64,803.466.30 

295, 477,491.89 

837 

1906 — June  30 • 

249,958,296.77 

80,731,058.05 

330,689, 354.82 

928 

1907 — June  30 : 

255,257,493.51 

166,803,951.96 

422, 061, 445. 47 

1 1,255 

1908 — June  30 

247,479, 310.94 

147,692,036.79 

395, 171.347.73 

! 1, 436 

1909 — June  30 

215,947,902. 41 

60,427,525.69 

276, 375, 428. 10 

1 1,414 

1910 — June  30 

216,263,086.09 

40,631,589.58 

256,894,675.67 

1, 380 

1911— June  30 

254, 128,166.75 

36,048,759.38 

1 290,176,926.13 

1, 362 

1912 — June  30 : 

279,239,692.85 

37,912,786. 14 

1 317,152,478.99 

i 1, 353 

1913 — June  30 

i 246,214,851.64 

69,746. 133. 15 

i 315,960.984.79 

: 1, 535 

1914 — June  30 

' 234,941,577.40 

76,671,038. 13 

311, 612, 615.. 53 

1,584 

1915 — June  30 

178.481.503.73 

78,665,638.68 

1 257, 147, 3 42.  41 

1 1, 491 

1916 — June  30 

184, 524,331.24 

146; 946, 109.97 

331.470, 441.21 

i 1, 381 

1917— June  30 

152,979,025.63 

967,247, 123.48 

1,120, 226, 149.11 

3, 402 

1918 — Juno  30 

152,979,025.63 

623,774,518.85 

776,753,544.48 

7,962 
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BEPOBT  ON  THE  FINANCES. 


No.  34. — Federal  reserve  and  national  banks  designated  as  depositaries  of  public  moneys, 
vrith  the  balance  held  June  SO,  1918. 

FEDERAL  RESERVE  BANKS. 


Title  of  banks. 

To  the  credit 
of  the 
Treasurer 
of  the 

United  States. 

Title  of  banks. 

To  the  credit 
of  the 
Treasurer 
of  the 

United  States. 

Federal  reserve  bank,  Boston^  Mass. 
Federal  reserve  bank,  New  York, 
NY  

$4,912,652.80 

359,194.20 

1.522.819. 18 
< 

14,581, 113.56 
4,669, 230.73 

289,344.79 

5.835.746.19 

3,478,250.98 

Federal  reserve  bank,  Chicago,  111.. 
Federal  reserve  bank,  St.  Louis, 
Mo 

1 $8, 016,801.40 

5,612, 867.10 

3,556,908.77 

4,180,081.81 

12,315,209.08 

9, 290, 783. 46 

1,230,586.51 

63,817,988.46 

Federal  reserve  bank,  Philadelphia, 

Federal  reserve  bank,  Minneapolis, 

Fe'deral  reserve  bank,  Cleveland, 

Federal  reserve  bank,  Kansas  City, 
Mo. 

Federal  reserve  bank,  Richmond, 

Va 

Branch  Federal  reserve  bank  of 

Richmond,  Baltimore,  Md 

Federal  reserve  bank,  Atlanta,  Ga.. 
Branch  Federal  reserve  bank  of 
Atlanta,  New  Orleans,  La 

Federal  reserve  bank,  Dallas,  Tex. . 
Federal  reserve  bank,  San  Fran- 
cisco, Cal 

Branch  Federal  reserve  bank  of 
San  Francisco,  Seajttle,  Wash 

Total 1 

> Credit  balance. 


SPECIAL  DEPOSITARIES. 


Loan  accounts. 
/ 


Total  balances  in  special  deposi- 
• taries  in  each  Federal . reserve 
district  arising  from  sales  of 
liberty  bonds,  certifleates  of 
indebtedness,  and  income  and 
excess  profits  tax  deposits,  re- 
ported to,  fiscal  agents  of  the 
United  States.  ^ 

To  the  credit 
of  the 
Treasurer 
Of  the 

United  States. 

Total  balances  in  special  deposi- 
taries in  each  Federal  reserve 
district  arising  from  sales  of 
Liberty  bonds,  certificates  of 
indebtedness,  and  income  and 
excess  profits  tax  deposits,  re- 
ported to  fiscal  agents  of  the 
United  States. 

To  the  credit 
of  the 
Treasurer 
of  the 

United  States. 

FISCAL  AGEKTS. 

Federal  reserve  bank,  Boston,  Mass. 
Federal  reserve  bank,  New  York, 

N.  Y 

Federal  reserve  bank,  Philadelphia, 

Pa 

Federal  reserve  bank,  Cleveland, 

Ohio 

Federal  reserve  bank,  Richmond, 
Va  : 

1169,719,905.77 

659, 172,968. 16 

104,158,175.55 

128,037.000.00 

36,493,548.01 

37,269,836.76 

175,816,033.44 

PiscAi  AQENTS— continued. 

Federal  reserve  bank,  St.  Louis, 

Mo 

Federal  reserve  bank,  Minneapolis, 

Minn 

Federal  reserve  bank,  Kansas  City, 

Mo 

Federal  reserve,  bank,  Dallas,  Tex.‘. 
Federal  reserve  bank,  San  Fran- 

$43, 790, 727. 30 

28,383,992. 39 

41,816,264.71 
9, 515,380. 06 

57,164,993.29 

1,491,338,825.  44 

Federal  reserve  bank,  Atlanta,  Ga. 
Federal  reserve  bank,  Chicago,  III.. 

Total ’ 

\ 

NATIONAL  BANKS. 

REGULAR  DEPOSITARIES. 

Title  of  banks. 

To  the  credit 
of  the  Treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 

Title  of  banks. 

To  the  credit 
of  the  Treas- 
urer of  tie 
United  States 
and  United 
States  dis-  - 
bursing  offi- 
cers. 

ALABAMA 

First  NationalBank,  Alexander  City 

First  National  Bank,  Anni.ston 

Anniston  City  National  Bank, 

Anni.ston 

First  National  Bank,  ^ Birming- 
ham  

Traders’  National  Bank,  Birming- 
ham  

< 

12,610.67 

80,988.45 

94,942.51 
125,090.72 
35,193.61 
1 Credit 

0 

ALABAMA — Continued. 

Bank  of  Mobile,  National  Banking 

Association,  Mobile 

First  National  Bank,  Mobile 

First  National  Bank.  Montgomery. 

Selma  National  Bank,  Selma 

Talladega  National  Bank,  Talladega 
First  NationalBank,  Tuscaloosa... 
City  NationalBank,  Tuscaloosa.... 

balance. 

1 850.06 
100,000.00 
50,000. 00 
5,000.00 
.05 
27,443.08 
10,298.90 
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No.  34. — Federal  reserve  and  national  banks  designated  as  depositaries  of  public  moneys, 
with  the  balance  held  June  SO,  1918 — Continued. 

REGULAR  DEPOSITARIES— Continued. 


Title  of  banks.  ' 


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  tie 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


ALASK.i. 


COLORADO— continued. 


First  National  Bank,  Fairbanks 

First  National  Bank,  Juneau 

Harriman  National  Bank,  Seward...  ‘ 

ARIZONA, 


8173,060. 26 
99,996. 00 
11,111.55 


First  National  Bank,  La  Junta 

First  National  Bank,  Montrose 

First  National  Bank,  Pueblo 

Logan  County  National  Bank,  Ster- 
ling  


84,965. 38 
50,000.00 
70,228. 05 

1 14,752.42 


First  National  Bank,  Douglas 

First  National  Bank,  Nogales 

National  Bank  of  Arizona.  Phoenix. 
Phoenix  National  Bank;  Phoenix... 

Arizona  National  Ban^  Tucson 

Consolidated  National  Bank,  Tucson 
Ymna  National  Bank,  Yuma 

ARKANSAS. 

First  National  Bank,  Fort  Smith.... 
Merchants  National  Bank,  Fort 

Smith 

American  National  Bank,  Little 

Rock 

E^land  National  Bank,  Little 


Exchange  National  Bank,  Little 

Rock 

First  National  Bank,  Paragould 


24,918.  39 

20i000.00 

19,546.53 
30,233. 40 
25,009.50 
39, 168.84 
39,867. 13 


9,722.39 

41,555.65 

15,000.22 

30,551.12 

194,577. 78 
5,000. 00 


CONNECTICUT. 

First-Bridgeport  National  Bank, 

Bridgeport 

City  National  Bank.  Bridgeport 

Windham  County  National  Bank, 

Danielson 

Colonial  National  Bank,  Hartford. . . 
flartford-Aetna  National  Bank, 

Hartford 

Phoenix  National  Bank,  Hartford... 

First  National  Bank,  Meriden 

Second  National  Bank,  New  Haven. 
Thames  National  Bank,  Norwich, , , 

DELAWARE. 

Central  National  Bank,  Wilmington . 
Union  National  Bank,  Wilmington . 

DISTRICT  OF  COLUMBU. 


314,489. 72 
23, 622. 96 

15,000  00 

25.000. 00 

11,234. 69 
74,909. 67 
9, 698. 52 

90. 000. 00 

10.000.  00 


32, 067.66 
45,003.00 


CALIFORNIA. 

Calexico  National  Bank,  Calexico. . . 

First  National  Bank,  El  Centro 

First  National  Bank,  Eureka 

First  National  Bank,  Fresno 

Faimers’’ National  Bank,  Fresno 

Firk  Naticmal  Bank,  Los  Angeles. . . 
Merchants  National  Bank,  Los 

Angeles 

First  National  Bank,  Napa... 

First  National  Banlc,  Oakland 

Central  National  Bank,  Oakland 

Citizens  National  Bank,  Riverside. . 
California  National  Bank,  Sacra- 
mento  

Capital  National  Bank,  Sacramento. 
National  Bank  of  D.  O.  Mills  & Co., 

Sacramento 

First  National  Bank,  San  Diego 

United  States  National  Bank,  San 

Diego 

Merchants  National  Bank,  San 

Diego 

Anglo  & London-Paris  National 

Bank,  San  'Francisco 

Crocker  National  Bank,  San  Fran- 
cisco  

Union  National  Bank,  San  Luis 

Obispo 

Whittier  National  Bank,  Whittier.. 

COLORADO. 

First  National  Bank,  Denver 

Colorado  National  BankjDenver 

Denver  National  Bank,  Denver 

Hamilton  National  Bank,  Denver... 

First  National  Bank,  Durango 

Morgan  County  National  Bank,  Fort 

Morgan 

First  National  Bank,‘Greeley 


9,978. 33‘ 
2,162. 29 
21,577. 46 

40.000. 00 
19,999.41 
94,930.44 

120,000.00 

5,095.50 

24,925.00 

15.000. 00 
15,678.55 

53,770. 74 
26,044.20 

41,086. 10 
250,000.00 

9,539. 18 

1,476. 34 

* 269. 99 

12,259. 02 

3,992. 09 
2,643.  23 


247, 383.98 
287,444.97 
325, 156. 63 
25,037.36 
25,000.00 

5,000. 00 
4,498. 31 


American  National  Bank,  Washing- 
ton  

Commercial  National  Bank,  Wash- 
ington. V 

Commercial  National  Bank,  Wash- 
ington  

Panama  Branch,  Ancon,  Canal  Zone. 
Commercial  National  Bank,  Wash- 
ington  

Crisrobal  Branch,  Canal  Zone. ... 

District  National  Bank,  Washington 
Dupont  National  Bank,  Washington 
Federal  National  Bank,  Washington. 
Lincoln  National  Bank,  Washington 
National  Bank  of  Washington,  Wash- 
ington  

National  Metropolitan  Bank,  Wash- 
ington  

Franklin  National  Bank,  Washing- 
ton  ; ^ . 

FLORIDA. 

De  Sota  National  Bank,  Arcadia.. . . 
First  National  Bank,  Bradentown . . . 

First  National  Bank,  Femandina 

Citizens  NationalBank,  Femandina. 

First  National  Bank,  Gainesville 

Florida  National  Bank,  Gainesville, . 
Gainesville  National  Bank,  Gaines- 
ville  

Atlantic  National  Bank,  Jackson- 
ville  

Barnett  National  Bank,  Jackson- 

~ ville , 

Florida  National  Bank,  Jackson- 

viBe.. 

First  NationalBank,  Key  West 

First  National  Bank,  Madison 

Ocala  National  Bank,  Ocala 

Peoples  National  Bank,  Orlando 


332, 753.26 
1,099, 180. 62 
1, 619, 136. 10 

314,277.55 

360, 640. 36 
111,199.40 
508,374.99 
280, ,071. 86 

555,973.39 

880, 016.  79 

113,938. 84 


15.000. 00 
3, 803. 73 
4, 774. 56 
4, 529. 14 

15.011. 72 
9, 788.61 

14.720.72 
100,004.75 
128,301.81 

50,016.38 

69,886.06 

5,000.00 

10.000. 00 

9,041.70 


I Credit  balance. 
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No.  34. — Federal  reserve  and  national  banks  designated  as  depositaries  of  public  moneys, 
^ with  the  balance  held  June  30,  1918 — Continued. 


REGULAR  DEPOSITARIES— Continued. 


Title  of  bfinkvS. 


To  the  credit , 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  tie 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


ELonrDA— continued 


ILLINOIS — continued. 


American  National  Bank,  Pensacola. 
Citizens  and  Peoples  National  Bank, 

Pensacola 

First  National  Bank,  Tampa 1 

Exchange  National  Bank,  Tampa. .. 

GEORGIA. 

AlbanyNationalBank,  Albany 

Citizens'  First  National  Bank, 

Albany. 

Georgia  National  Bank,  Athens 

Fourth  National  Bank,  Atlanta 

Atlanta  National  Bank,  Atlanta 

Fulton  National  Bank,  Atlanta 

Lowry  National  Bank,  Atlanta 

National  Bank  of  Brunswick, 

. Brunswick 

Fourth  National  Bank,  Macon 

Macon  National  Bank,  Macon 

First  National  Bank,  Millc<^evUlc. . . 
Exchange  National  Bank,  Rome. . . . 
National  Bank  of  Savannah,  Savan- 
nah  

First  National  Bank,  Valdosta 

^ IDAHO. 

First  National  Bank,  Blackfoot 

Boise  City  National  Bank,  Boise 

Overland  National  Bank,  Boise 

First  of  Biu-ley,  Burley 

First  Exchange  National  Bank, 

Coeur  d’Alene 

. Hailey  National  Bank,  Hailey 

First  National  Bank,  Lewiston 

First  National  Bank,  Rupert 

ILLINOIS. 

First  National  Bank,  Barry 

First  National  Bank,  Belleville...,. 
Continental  and  Commercial  Na- 
tional Bank,  Chicago. : . . 

Corn  Exchange  National  Bank, 

Chicago 

Danville  National  Bank,  Danville . . . 

Palmer  National  Bank,  Danville 

Milikin  National  Bank,  Decatur. . . . 

Dixon  National  Bank,  Dixon 

First  National  Bank,I>uquoin 

. Drovers  National  Bank,  East  St. 

Louis 

Southern  Illinois  National  Bank, 

East  St.  Louis 

City  National  Bank,  Evanston 

Ayres  National  Bank,  Jacksonville... 

First  National  Bank,  Joliet 

Will  County  National  Bank,  Joliet. . . 

First  National  Bank,  Litchfield 

First  National  Bank,  Nashville 

Farmers’  National  Bank,  Pekin 

American  National  Bank,  Pekin 

Herget  National  Bank,  Pekin 

First  National  Bank,  Peoria 

Central  National  Bank,  Peoria 

Commercial  National  Bank,  Peoria. . 
Merchants’  and  Illinois  National 
Bank,  Peoria 


S75, 000. 00 

83,365.17 

122,543.86 

74,926.00 


15,000.00 


Quincy  National  Bank,  Quincy 

Ricker  National  Bank,  Quincy 

Manufacturers  National  Bank, 

Rockford 

Rockford  National  Bank,  Rockford  . 
Peoples  National  Bank,  Rock  Island. 

First  National  Bank,  Springfield 

Illinois  National  Bank,  Springfield.  1 . 
First  National  Bank,  Sullivan , 


12,858.97 
16,295. 82 

200,  m.  08 

18, 401. 68 
100,000.00 
9,500.97  I 

7,448.11 
62, 572. 03 
23, 126.05 
4,149.31 
9,674. 36 

168,755.52 
20, 130.00 


28, 475. 55 
135,207.86 
31,674.17 
10,000.00 

22,683.76 
15,331.92 
14, 780. 54 
5,969.27 


3, 769.95 
17,500.00 

106, 140.64 

41,086.38 
49,203. 18 
52, 699.  SO 
9,880.33 
5, 000. 00 
5,000.00 

7,680. 49 

25.000.  00 
5, 729. 37 

15.000. 00 
22,751.08 

10.000. 00 

3,254.82 

11,022.62 

100,000.00 

100,000.00 

100,000.00 

200,000.00 

200,091.90 

167,759.02 

199,784.43 


INDIANA. 

Bloomington  National  Bank,  • 

Bloomington 

City  National  Bank,  Booneville 

First  National  Bank,  Corydon 

Corydon  National  Bank,  Corydon. . . . 
Citizens  National  Bank,  Evansville. . 

City  National  Bank,  Evansville 

OldStateNationalBank,  Evansville. 
First  National  Bank,  Fort  Wayne. . . 

Old  National  Bank,  Fort  Wa\me 

Citizens  National  Bank,  Franklin. . . . 
Central  National  Bank,  Greencastle. . 
First  National  Bank,  Hammond. . . . . 
Citizens  National  Bank,  Hammond. . 
Fletcher  American  National  Bank, 

Indianapolis 

Indiana  National  Bank,  Indianapolis 
Merchants  National  Bank,  Indian- 
apolis  

National  City  Bank,  Indianapolis 

Howard  National  Bank,  Kokomo 

Dearborn  National  Bank,  Lawrence- 


Peoples  National  Barfiv,  Lawronce- 

burg ...• 

First  National  Bank,  Marion....' 

Marion  National  Bank,  Marion 

Citizens  National  Bank,  Martinsville. 
Second  National  Bank,  New  Albany. 
Farmers  National  Bank,  Princeton. . 
Peoples-American  National  Bank, 

Princeton 

Second  National  Bank,  Richmond. . . 
Citizens  National  Bank,  South  Bend. 
South  Bend  National  Bank,  South 

Bend 

First  National  Bank,  Terre  Haute... 
McKeen  National  Bank,  Terre 

Haute I 

Terre  Haute  National  Bank,  Terre 

Haute ; 

First  National  Bank,  Vevay 

First  National  Bank,  Vincennes 

Second  National  Bank,  Vincennes. .. 
American  National  Bank,  Vincennes. 
Washington  National  Bank,  Wash- 
ington  


IOWA. 

Citizens  National  Bank,  Belle  Plaine 

First  National  Bank,  Boone 

First  National  Dank,  Burlington 

Merchants  National  Bank,  Burling- 
ton  

Cedar  Rapids  National  Bank,  Cedar 
Rapids 


^ Credit  balance. 


$26,351.25 

35.000. 00 

10,891.00 

1,405.00 

26. 787. 87 

50.000.  00 

60. 000. 00 

10.025.88 


6,417.18 
5,000.00 
19,601.50 
9, 895.19. 
32, 745.55 
20,613.36 
60,000.00 
69,999.24 
10,000.00 
9,081.64 
2,094.10 
94,097.83 

50.000.  00 

161,963.35 

374,775.33 

63.255.71 
16,904.78 

6,755.12 

75.000. 00' 

100, 000.00 
8,557.24 
129,786.51 

13.277.72 
1 23,852.22 

20. 000. 00 

24.340. 13 
10,172.04 
17,722. 54 

5.717.85 

99.964.46 

100,000.00 

99. 599. 14 
4,638.01 

47,558.85 

48. 288. 46 
75,000.00 

7, 852.82 


5,000.00 

5,464.80 

25,000.00 

25,000.00 

1 27,443. 66 
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No.  34. — Federal  reserve  and  national  banks  designated  as  depositaries  of  public  moneys^ 
with  the  balance  held  June  SOy  1918 — Continued. 

REGULAB  DE.POSITARIES-Continued. 


Title  of  bauks. 


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  tie 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


IOWA— continued. 


KENTUCKY— continued. 


Merchants  National  Bank,  Cedar 

Rapids — 

Coinmeicial  National  Bank,  Charles 

City 1 

City  National  Bank,  Clinton 

First  National  Bank,  Council  Bluffs. 
First  National  Bank,  Davenport  — 
Des  Moines  National  Bank,  Des 

Moines 

Iowa  National  Bank,  Des  Moines 

Valley  National  Bank,  Des  Moines.. 
Second  National  Ban^  Dubu(jue. . . 
.First  National  Baitk,  Forest  City.... 
First  National  Bank,  Mason  City.... 

First  -National  Bank,  Ottumwa 

Ottumwa  National  Bank,  Ottumwa 
Rod  Oak  National  Bank,  Red  Oak.. 
Shenandoah  National  Bank,  Shen- 
andoah  

Security  National  Bank,  Sioux  City. 
Washington  National  Bank,  Wash- 
ington..^  

KANSAS. 

National  Bank  of  Commerce,  Dodge 

City 

Fir.st  National  Bank,  Junction  City. 
I.awrcnce  National  Bank,  Lawrence. 
First  National  Bank,  Leavenworth.. 
Leavenworth  National  Bank,  Leav- 
enworth  

Union  National  Bank,  Manhattan.. , 

First  National  Bank,'  Marysville 

First  National  Bank,  Pittsburg 

National  Bank  of  Sabetha,  Sabetha. 

Central  National  Bank,  Topeka 

Merchants^  National  Bank,  Topeka. . 

Fourth  National  Bank,  W^ichita 

Kan-sas  National  Bank,  Wichita 

National  Bank  of  Commerce,  Wichita 

KENTUCKY. 

American  National  Bank,  Bowling 

Green 

Citizens  National  Bank,  Bowling 

Green 

Carrollton  National  Bank,  Carrollton 

First  National  Bank,  CoNungton 

Citizens^  National  Bank,  Covington. 
Liberty  National  Bank,  Covington.. 
Citizens^  National  Bank,  Danville... 
Farmers'  National  Bank,  Danville. . 

State  National  Bank,  Frankfort 

Henderson  National  Bank,  Hender- 
son  

First  National  Bank,  Jackson 

Anderson  National  Bank,  Lawrcnce- 

burg 

Lawrenceburg  National  Bank,  Law- 

renceburg 

Fayette  National  .Bank,  Lexington.. 
First  and  City  National  Bank,  Lex- 
ington  

Phccnix  and  Third  National  Bank, 

T>cxington 

First  National  Bank,  Louisville 

yVraerican-Southern  National  Bank, 
Louisville 

86429"— FI  19.18 40 


S29,876. 74 

4, 977. 02 
25,000.00 
34,859. 42 
248,232. 77 


290,225. 59 
84,050. 08 
91,277.85 
60,000.00 
5,009.00 

7.049. 33 
25.000.00 

9;  766. 20 

5.463. 34 

1,531. 37 
99,999.68 

8, 529. 53 


12,990.58 
20,000.00 
19,686  58 
170,627.86 

191,512. 70 
5,000.00 
4,020.80 
20,000.00 
2,544. 73 
46,418.11 
331,008. 32 
25,000.00 
25,217.96 
25,115.  75 


13^  133. 86 

01,387.15 

25.000. 00 
27, 168. 32 
73,994.71 

75.000. 00 
9,742.50 

50,012.73 

150.000. 00 

19, 999. 64 
19,957.85 

25,000.00 

25.000. 00 

40.000. 00 

41.000.  00 

25,884.20 

59,622.43 

200.000. 00 


Citizens'  National  Bank,  Louisville. . 
National  Bank  of  Commerce,  Louis- 
ville  

National  Bank  of  Kentucky,  LouLs- 

ville 

Union  National  Bank,  TyouLsville 

State  National  Bank,  Maysville 

Morganficld  National  Bank,  Morgan- 

held 

First  National  Bank,  Owensboro 

National  Depo.sit  Bank,  Owensboro. 

City  National  Bank,  Paducah 

First  National  Bank,  Paris 

First  National  Bank,  Somerset 

LOUISIANA. 

First  National  Bank  of  Lake  Charles 
First  National  Bank,  Morgan  City... 
Whitney-Central  National  Bank, 

New  Orleans 

Commercial  National  Bank,  Shreve- 
port....  

. M.UNE. 

First  National  Bank,  Augusta 

First  National  Bank,  Bangor 

Bucksport  National  Bank,  Bucks- 

port 

Norway  Nationai  Bank,  Norw  ay 

Chapman  National  Bank,  Portland. 
Portland  National  Bank,  Portland..' 

MARYLAND. 

First  National  Bank,  Aberdeen 

Citizens'  National  Bank,  Baltimore, 
Farmers'  & Merchants’,  National 

Bank,  of  Baltimore...., 

First  National  Bank,  Baltimore 

National  Bank  of  Baltimore,  Balti- 

I National  Bank  of  Commerce,  Balti- 

National  Exchange  Bank,  Baltimore. 
National  Marine  Bank,  Baltimore. . . 
Western  National  Bank,  Baltimore.. 
National  Bankof  Cockeysvillc,  Cock- 

eysville 

First  Nationai  Bank.  Cnmberland.. 
Second  National  Bank,  Cumberland . 
Second  National  Bank,  Hagerstown. 
Towson  National  Bank,  Towson.... 

I MASSACHUSETTS. 

I 

Andover  National  Bank,  Andover.. 

First  National  Bank,  Attleboro 

First  National  Bank,  Boston 

Merchants’  National  Bank,  Boston.. 
National  Shawmut  Bank,  Boston.. 
Safety  Fund  National  Bauk,  [''iteb- 

burg 

First  National  Bank,  Gardner 

Gloucester  National  Bank,  Glouces- 
ter  

Holyoke  National  Bank,  Holyoke.. 

National  City  Bank,  Lynn 

Central  National  Bank,  Lynn 


$208,475.  25 

160,000. 00 

150, 000. 00 
300, 010. 48 
15, 000. 00 

4,738.75 
59,97.5.19 
62,219.77 
24,  72.5.  87 
4,905. 33 
9, 652.  96 


6,000. 00 

1, 184. 75 

338,609. 99 

46, 636.  74 


42,006. 89 
50,000. 00 

5,331.02 
4,073. 79 
19,499. 28 
96,978. 34 


24,709.54 
133, 369. 36 

24,012.  22 
857, 299. 79 

477,741.63 

9,856!42 
85, 630. 38 
128,601.57 
21,236. 49 

3,990.09 

40.000.  00 

30. 000.  00 
10,265.83 

4,414.95 


4, 560. 92 
5,694.96 
38,521.66 
53, 592. 83 
371,5.54.03 

20, 555.  36 
6,756.02 


14,748.65,  , 
10,031.3.5,  * 
18,219.22 
15,033. 15 
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No.  34. — Federal  reserve  and  national  banks  designated  as  depositaries  of  public  moneys, 
■with  the  balance  held  June  SO,  1918 — Continued. 

REGULAR  DEPOSITARIES— Continued. 


o 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing ofTt- 
cers. 


I 

Title  of  banks. 


MASSACHUSETTS — Continued. 


MINNESOTA— continued. 


First  National  Bank,  Marlboro 

People's  National  Bank,  Marlboro.. 
Mecnanics’  National  Bank,  New 

Bedford 

Merchants  National  Bank,  New 

Bedford 

Merchants  - National  Bank,  New- 

buryport 

First  National  Bank  of  West  New- 

- ton 

Northampton  National  Bank,, 

Northampton 

Merchants  National  Bank,  Salem... 
Third  National  Bank,  Springfield... 
SjKin^field  National  Bank,  Spring-  j 

Union  Market  National  Bank,  . 

Watertown 

First  National  Bank,  Webster 

Mechanics'  National  Bank,  Worces- 
ter,.   

Merchants'  National  Bank,  Worces- 
ter   


MICHIGAN. 

Central  National  Bank,  Battle  Creek. 
Old  National  Bank,  Battle  Creek.... 
First  National  Bank,  Bay  City.... 

First  National  Bank,  Charlotte 

First  National  Bank,  Detroit 

National  Bank  of  Commerce,  Detroit. 
Fourth  National  Bank,  Grand 

Rapids 

Grand  Rapids  National  City  Bank, 

Grand  Rapids 

Houghton  NationalBanl^  Houghton . 
Miners'  National  Bank,  Ishpeming. , 

Peoples  National  Bank,  Jackson 

First  National  Bank,  Kalamazoo... 
Capital  National  Bank,  Lansing.,.. 
City  National  Bank,  Lansing........ 

FirstNational Bank;Manistique. . .. 

First  National  Bank,  Marquette 

First  National  Bank,  Marshall 

First  National  Bank,  Menominee. . , . 
Negaunee  National  Bank.Negaunee. 
First  National  Exchange  Bank,  Port 

Huron 

Second  National  Bank,  Saginaw. ... 
First  National  Bank,  Sault  Ste. 

Marie 

First  National  Bank,  Traverse  City. 

MINNESOT.A. 

Merchants'  National  Bank,  Crook's- 

ton 

First  National  Bank,  Duluth 

American  Exchange  National  Bank, 

Duluth 

Citizens  National  Bank.  Faiibault. . 
First  & Security  National  Bank, 

Minneapolis 

Union  National  Bank,  Rochester 

First  National  Bank,  St.  Cloud 

First  National  Banl^  St.  Paul 

American  National  Bank,  St.  Paul.. 
National-Exchango  National  Bank, 
St.  Paul 


$9,003. 75 
6,765. 12 

29,305. 75 


First  National  Bank,  Sleepy  Eye 

First  National  Bank,  Wabasha 

First  National  Bank,  Waseca 

First  National  Bank,  Winona 


6,661.48 


MISSISSIPPI. 


9,744.79 

38.040.95 

3,989.58 

1.20 

199,869.67 

1,787.32 

46.984.95 
8,189.06 

30,000.00 

18,501.28 


10,287. 12 
18,037.69 
46,859.82 
5,000.00 
838,371.83 

44.242.01 

50,000.00 

50,000.00 
21,282.72 
39,999. 50 
9,107.06 

19.677.84 
6,957.00 

14,200.26 

6,166.57 

24.841.01 
4,626.91 

11,122.78 

5,000.00 

16.604.85 
75,075.00 

25,394.05 

•12,268.68 


820,000.00 

150,000.00 

23,623.08  ! 
7,907.75  ' 

102,269. 16 
5,948. 15 
3,866. 39 
251,817.63 
95,463,52' 

10,061.41 


First  National  Bank,  Greenville 

First  National  Bank,  Gulfport 

First  National  Bank,  Hattiesburg. . . 

First  National  Bank,  Meridian 

First  National  Bank,  Vicksburg 

MISSOURI. 

Southwest  National  Bank  of  Com- 
merce, Kansas  City 

First  National  Bank,  St.  Joseph 

Burnes  National  Bank,  St.  Joseph. . . 
American  National  Bank,  St.  Joseph. 
National  Bank  of  Commerce,  St. 

Louis 

Third  National  Bank,  Sedalia 

Citizens  National  Bank,  Sedalia 

MONTANA. 

Merchants  National  Bank.  Billings. . 
Yellowstone  National  Bank^illings. 
CommercialNationalBank, Bozeman. 

First  National  Bank,  Butte 

First  National  Bank,  Glendive 

First  National  Bank.  Great  Falls 

Harve  National  Bank,  Harve 

American  National  Bank,  Helena. . . 
National  Bank  of  Montana,  Helena., 

Conrad  National  Bank,  Kalispell 

First  National  Bank,  Lowistovm 

First  National  BEink,  Miles  City 

Miles  City  National  Bank,  Miles  City. 

State  National  Bank,  Miles  City 

First  National  Bank,  Missoula 

Western  Montana  National  Bank, 

Missoula 

United  States  National  Bank,  Red 
Lodge 

NEBRASKA  ' 

Alliance  National  Bank,  Alliance 

CommercialNational  Bank, Fremont. 

First  National  Bank,  Lincoln 

Central  National  Bank,  Lincoln 

City  National  Bank,  Lmcoln 

NationalBankof  Commerce,  Lincoln. 

First  National. Bank,  Mitchell 

Citizens  National  Bank,  Norfolk 

Norfolk  National  Bank,  Norfolk 

First  National  Bank,  Omaha 

Corn  Exchange  National  Bank, 

Omaha 

Merchants'  National  Bank,  Omaha.. 
Nebraska  National  Banl^  Omaha. . . 

Omaha  National  Bank,  Omaha 

United  States  NationalBank, Omaha. 
ScottsblufE  National  Bank,  Scotts- 

. bluff 

Live  Stock  National  Bank,  South 

Omaha ... 

PackersNationalBanl^SouthOmaha. 
First  National  Bank,  Wisner 


To  the  credit 
of  the  treas- 
urer of  tie 
United  States 
and  United 
States  dis- 
bursing ofli- 
cers. 


$5,000. 00 
4,436.07 
5,200.00 
5,440.19 


13,187.65 

12,564.97 

25,000.00 

22,855.11 

149,631.58 


100,000.00 
49, 589. 25 
9, 1C9. 39 
28,948. 57 

92, 589. 22 
3,854.56 
8,033. 32 


20,000.00 

25.000. 00 
8,133.05 

50.000. 00 
9,997.00 

34.974.19 
24,215.55 
50,061.80 
49,251.79 

25.000. 00 

25.000.  00 
28,936. 99 
37,439.40 

30.000. 00 

34. 738. 20 

14,406. 23 
9,987.08 


10,734.47. 
5,000:00 
35,739.54 
40,022.74 
24,887.32 
20,819.01 
8,835. 22 
4,726. 95 
7,915.35 
73,321.04 

18,C85. 26 
71,681.18 
79,429.56 
181,422. 56 
150,431.59 

5,000. 00 

14,909. 88 
11,100. 06 
5,017.99 
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No.  34. — Federal  reserve  and  national  banks  designated  as  depositaries  of  public  moneys, 
” with  the  balance  held  June  SO,  1918 — Continued. 

REGULAR  DEPOSITARIES— Continued. 


Title  of  banks. 


NEVADA. 

Farmers  and  Merchants^  National 
Bank,  Reno 

NEW  HAMPSHIRE. 

First  National  Bank,  Concord 

First  National  .Bank,  Portsmouth. . . 
New  Hampshire  National  Bank, 
Portsmouth 

NEW  JERSEY.- 

Bridgeton  National  Bank,  Bridgeton 

First  National  Bank,  Camden 

Camden  National  Bank,  Camden.. . 
First  National  Bank,  Guttenberg... 
Hudson  County  National  Bank, 

Hudson 

National  Newark  Banking  Com- 
pany. Newark 

Union  National  Bank,  Newark 

National  Bank  of  New  Jersey,  New 

Brunswick 

First  National  Bank,  Paterson 

Paterson  National  Bank,  Paterson. . 
Fii'st  National  Bank,  Perth  Amboy. 

First  National  Bank,  Princeton 

Rutherford  National  Bank,  Ruther- 

. ford 

First  National  Bank,  Tenafly 

First  National  Bank,  Trenton 

NEW  MEXICO. 

First  National  Bank,  Albuquerque. . 
State  National  Bank,  Albuquerque. . 

First  National  Bank,  Carlsbad 

First  National  Bank,  Roswell 

Citizens  National  BMik,  Roswell.... 

First  National  Bank,  Santa  Fe 

First  National  Bank,  Tucumcari. ... 

. NEW  YORK. 

First  National  Bank,  Albany 

National  Commercial  Bank,  Albany. 
Greenpoifit  National  Bank,  Brook- 
lyn  .' 

Manufacturers  & Trader’s  I-Iational 

Bank,  Buffalo 

Wassau  National  Bank,  Brooklyn... 

Marine  National  Bank,  Buffalo 

Second  National  Bank,  Elmira 

First  National  Banlc,  Highland  Falls 
Niagara  County  National  Bank, 

Lockport 

Chase  National  Bank,  New  York 

Chatham  and  Phenix  National  Bank, 

New  York 

Harriman  National  Banlc  New  York. 

First  National  Bank,  Northport 

State  National  Banlc,  North  Tona- 

wanda 

National  Bank  of  Ogdensbui'g,  Og- 

densburg 

Wilber  National  Banl^  Oneonta 

First  National  Bank,  Oswego ! . , 

Peekskill  National  Bank,  Peekskill. . 


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing ofla- 
cers. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


NEW  YORK— continued. 


$50,000.00 

99, 587. 60 
199,937.33 

20,100.00 


Westchester  County  National  Bank; 

Peeksldll 

Plattsburg  National  Bank,  Platts- 

burg 

Lincoln  National  Bank,  Rochester. . 
Traders’  National  Banlc,  Rochester. . 

First  National  Bank,  Utica 

Utica  City  National  Bank,  Utica 

First  National  Bank,  Waterloo 

Watertown  National  Bank,  Water- 
town 


, $74,514.13 

21,767. 13 
89,085.21 
41,067. 07 
66,739.62 
23.14 
29,970. 00 

24,964.20 


3,078.65 

15,854.37 

25.000. 00 
5, 958. 75 

100,000.00 

66,754.61 

125,145.63 

30,883.09 

28,633.71 

30.000. 00 
199,618. 13 

76,070.81 

5,872.97 
1 1,566.23 
134,872.23 


NORTH  CAROLINA. 

American  National  Bank.  Asheville. 

First  National  Bank,  Burlington 

Charlotte  National  Bank,  Charlotte. . 
Commercial  National  Bank,  Char- 
lotte  

First  National  Bank,  Durham 

Citizens’  National  Bank,  Durham . . 
Greensboro  National  Bank,  Greens- 
boro  

First  National  Bank,  Lumberton.... 
Citizens’  National  Bank,  Raleieh.... 
Commercial  National  Bank,  Raleigh. 
Merchants  National  Bank,  Raleigh.. 

First  National  Bank,  Statesville 

Murchison  National  Bank,  Wilming- 
ton  

Peoples’  National  Bank,  Winston- 
Salem 


30.000.  00 
5,000.00 

18,831.03 

54,988. 67 

60. 000.  00 
59,760. 25 


47,4.25.50 
4,733. 66 
58,353.00 
235, 661.58 
67, 150. 85 
100,000.00 

95, 172. 79 

325,000.00 


125,133. 13 

50.000. 00 

15.000. 00 
9,440. 87 
7,750.65 

24,086.33 

3,955.42 


89, 552.49 
150,000,00 


NORTH  DAKOTA. 

First  National  Bank,  Bismarck.’ 

City  National  Bank,  Bismarck : 

Dakota  National  Bank,  Dickinson.. 
MerchEmts  National  Bank,  Dickin- 
son  

First  National  Bank,  Fargo 

Fargo  National  Bank,  Fargo 

Second  National  Bank,  Minot 

Union  National  Bank,  Minot 

First  National  Bank,  Williston 

OHIO. 


100,000.00 

42.605. 30 
300,641.65 
266, 252. 25 

21,000. 00 

23,011. 12 

4, 260. 22 
3,571. 47 

304,381.29 
83,372.94 
1,705. 84 

15.000. 00 

40.000. 00 

10.000.  00 

16,662.32 

49. 251. 30 


First-Second  National  Bank,  Akron. 

National  City  Bank,  Akron 

First  National  Bank,  Bames^iille.... 

First  National  Bank,  Bellaire 

First  National  Bank,  Chillicothe 

First  National  Bank,  Cinemnati 

Second  National  Bank,  Cincinnati. . 
Fourth  National  Bank,  Cincinnati. . . 
Fifth-Third  National  Bank,  Cincin- 
nati  

Atlas  National  Bank,  Cincinnati 

Citizens’  National  Bank,  Cincinnati . 
Lincoln  National  Bank,  Cincinnati.. 
Market  National  Banl^  Cincinnati... 

First  National  Bank,  Cleveland 

Union  National  Association,  Cleve- 
land.  

Central  National  Bank,  Cleveland.. . 

City  Natibnal  Bank,  Columbus 

^mmercial  National  Bank,  Colum- 
bus  


17, 126. 14 
17,111.32 
10, 207. 75 

4,017.11 
100,000. 00 
3,366.74 
26,875.31 
9, 188. 00 
15,000. 00 


20,005: 34 
4,204.15 
. 5,000.00 
3,808. 44 

19.999.95 
206,780.57 

35.138. 95 

150.000.  00 

200.000. 00 

12,628. 52 

203,593.69 

74,983.05 

45,385.22 

34,058.60 

49,721.40 

60,000.00 

19,561.65 


35, 000. 00 


1 Credit  balance. 
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No.  34. — Federal  reserve  and  national  banks  designated  as  depositanes  of  public  moneys, 
with  the  balance  held  June  SO,  1918 — Continued. 

REGULAR  DEPOSITARIES— Continued. 


Title  of  banks. 


omo— continued. 

Hayden-Clinton  National  Bank,  Co- 
lumbus  

New  FirstNationalBank,  Colujpbus 
Coshocton  National  Bank,  Coshoc- 
ton  

Third  National  Bank,  Dayton 

American  National  Bank,  Dayton.., 

First  National  Bank,  Hamilton 

Second  National  Bank;  Hamilton . . . 

First  National  Bank,  Ironton 

Merchants’  National  Bank,  Middle- 

town 

Citizens  National  Bank,  New  Phila- 
delphia  

First  National  Bank,  Norwood 

First  National  Bank,  Portsmouth,. . 
Central  National  Bank,  Portsmouth. 
Commercial  National  Bank,  San- 
dusky  

Citizens’  National  Bank,  Spring- 

field 

Citizens’  National  Bank,  Tippeca- 
noe City 

First  National  Bank,  Toledo 

Second  National  Bank,  Toledo 

Champaign  National  Bank,  Urbana. 
First  National  Bank,  Wilmington.,. 
OKLAHOMA. 

First  National  Bank,  Alva 

First  National  Bank,  Ardmore 

First  National  Bank,  Chickasha 

First  National  Bank,  Clinton 

Cordell  National  Bank,  Cordell 

Duncan  National  Bank,  Duncan 

National  Bank  of  Commerce,  Fred- 
erick  

FirstNationalBank,  Guthrie 

First  National  Bank,  Lawton 

City  National  Bank,  Lawton 

First  National  Ban;^  McAIester 

American  National Banlv,  McAIester 

First  National  Bank.  Muskogee 

Commercial  National  Bank,  Musko- 


Araerican  National  Bank,  Oklahoma 

City 

State  National  Bank,  Oklahoma  City 
First  National  Bank,  Pauls  Valley. . 
Shawnee  National  Bank,  Shawnee.. 

Central  National  Bank,  Tulsa 

First  National  Bank,  Woodward.... 

OREGON. 

Astoria  National  Banlc,  Astoria 

First  National  Bank,  Balrer 

First  National  Bank,  Burns 

Benton  County  National  Bank, 

Corvallis 

First  National  Bank, Klamath  Falls. 
La  Grande  National  Bank,  La 

Grande 

First  National  Bank,  Lakeviow 

First  National  Bank,  Portland 

Northwestern  National  Bank,  Port- 
land  

Douglas  National  Bank.  Roseburg. . 
United  States  National  Bank,  Port- 
land  


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


Title  of  banks. 


I’ENNSYLVANIA. 


$224,079.34 

15,686.56 


11,051.06 
135,037.52 
10,000.00 
13, 164. 64 
16,849.00 
19,259.21 

75.000. 00 

10.000. 00 

1,147.00 

230.88 

10,000.00 


25,000.00 

4,265.28 

11, 122.09 
39, 145.02 
75,670. 44 
16, 143.22 
2,022. 17 


5.450.89 

5.502.89 
5,000.00 
7,146.36 
4,283.76 
12, 164.77 

5,728.39 

75.000. 00 
114,573.55 

7.62 

10.000. 00 
10,000.00 
75,000.00 


75,000.00 

350,066.66 
70, 118.53 
14,881.11 
5, 115. 22 
12,704.36 
15,085.43 


, 24,588.10 

25.000. 00 
8,087.12 

6,000.00 

6,350.81 

9,990.00 

9,749.84 

274^664.11 

•24,747.50 

15.000. 00 

226,011.09 


Merchants’  National  Bank,  Allen- 
town  

First  National  Bank,  Altoona 

First  National  Bank,  Canton 

National  Banlc  of  Catasauqua,  Cata- 

sauqua 

National  Banlc  of  Chambersburg, 

Chambersburg .» — 

Valley  National  Bank,  Chambers- 

. biug 

Pennsylvania  National  Bank,  Ches- 
ter   

County  National  Bank,  Clearfield . . . 

First  National  Bank,  Danville 

First  National  Banlc,  Easton 

Mom'oe  County  National  Bank,  East 

Stroudsburg 

First  National  Bank,  Erie 

First  National  Bank,  Fleetwood .... 
First  National  Bank,  Greencastle. . . 
Westmoreland  National  Bank, 

Greensburg 

First  National  Bank,  Harrisburg. . . . 
Harrisburg  National  Bank,  Harris- 
burg  

Honesdale  National  Bank,  Honos- 

dale 

First  National  Bank,  Houtzdalo 

Conestoga  National  Bank,  Lancaster. 
People’s  National  Bank,  Lancaster.. 
Grange  National  Bank,  Mansfield . . . 
Maywwn  National  Bank,  Maytown. 
First  National  Bank,  McKeesport. . . 
New  Fii'st  National  Bank,  Mead- 

ville 

Second  National  Bank,  Me3^ersdale.. 
Citizens  National  Bank,  Meyersdale. 
Union  National  Bank,  Minersville. . 

First  National  Bank,  Montrose 

First  National  Bank,  Nanticoke 

First  National  Bank,  Oil  City 

Lamberton  National  Bank.  Oil  City. 

Farmers’  National  Bank,  Oxford 

First  National  Banlc,  Perkasie 

First  National  Bank,  Philadelphia. . 
Quaker  City  National  Bank,  Phila- 
delphia  

Second  N ational  B ank  of  Allegheny , 

Pittsburgh 

First  National  Bank,  Pittsburgh  — 

Bank  of  Pittsburgh 

Columbia  National  Bank,  Pitts- 
burgh  

Exchange  National.  Banlc,  Pitts- 

bmgh ' 

Farmer’s  Deposit  National  Banlc, 

Pittsburgh 

Mellon  National  Bank,  Pittsburgh. . 
Merchants’  National  Bank,  Potts- 

ville 

Miners’  National  Bank,  Pottsville... 

First  National  Bank,  Reading 

Reading  National  Bank,  Reading... 

First  National  Banlc,  Scranton 

Third  National  Bank,  Scranton 

Traders’  National  Baiik,  Scranton. . 
Union  National  Bank,  Scranton.:. .. 
Market  Street  National  Bank,  Sha- 
mokin 


1 Credit  balance. 


To  the  credit 
of  the  treas- 
urer of  tie 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


$25,244.23 

50. 000.  00 

8.063.22 

9. 483. 23 

10.000. 00 

1,843.19 

^ 15,000.00 

10.520.00 
8, 893. 12 

25,000. 00 

12.282. 63 
49, 948. 78 

4.201.23 

11.080. 01 

25.000.  00 
34,262.59 

17,620. 33 

6,750. 75 

10.000. 00 
60,022.91 
18,977.22 

4,729.91 

4,919.50 

7.500.00 

25.000. 00 
5,000. 00 

6.287.24 
6, 679. 23 
1,997.28 
5, 450. 55 

8.033. 80 

9.800. 00 
. 6,024.13 

5,112.67 

25,643.90 

fS0,091.52 

64,235.69 
101,000. 00 
126,856. 76 

224,990.00 

2.019. 81 

227, 500.05 
199,986.90 

3,697.80 

26.000. 00 
20,568.86 

42.773.64 
1 14,067.14 

39,985.02 
12,756-76 
7,469. 07 

5,872.14 
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No.  34. — Federal  reserve  and  national  banks  designated  as  depositanes  of  public  moneys, 
with  the  balance  held  June  $0y  1918 — Continued. 

REGULAR  DEPOSITAraES— Continued. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. . 


PENNSYLVANIA— continued . 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  tie 
United  Stoi  cs 
and  United 
Sates  cl  i.'- 
bursin::  o.''.’- 
cers. 


TENNESSEE— continued. 


Stroudsburg'  National  Bank, 

Stroudsburg 

Tamacina  National  Bank,  Tamaqua. 

First  National  Bank,  Tyrone 

Blair  County  National  Bank,  Ty- 
rone  

Farmers’  and  Merchants’  National 

Bank,  Tyrone 

National  Bank  of  Fayette  County, 

Uniontown 

Warren  National  Bank,  Warren 

People’s  National  Bank,  Waynes- 
boro   

Citizen’s  National  Bankj  Waynes- 

burg 

First  National  Banlr,  Wilkes-Barre.. 
Second  National  Bank,  Wilkes- 

Baire 

Luzerne  County  National  Bank, 

Wilkes-Barre 

West  Branch  National  Bank,  Wil- 
liamsport  

Fii'st  National  Bank,  York 

RHODE  ISLAND. 

Aquidneck  National  Bank,  Newport. 
National  Exchange  Bank,  Provi- 
dence  


SOUTH  CAROLINA.' 

First  National  Bank,  Aiken 

FirstNationalBanJc,  Charleston 

Peoples  National  Banlc,  Charleston. . 
National  Loan  <&  Exchange  Bank, 

Columbia 

Palmetto  National  Bank,  Columbia. 

First  National  Bank,  Florence 

Fourth  National Baiik,  Greenville.. . 

FirstNationalBank,  Lancaster 

NationalTJnion  Bank,  Rock  Ilill 

People.sNationalBank,  Rock  Hill . .. 
CentralNational  Bank,  Spartanburg. 
First  N ational  Bank,  Sumter 

SOUTH  DAKOTA. 

First  N ation  al  B ank , A b cr  d cen 

Aberdeen  National  Bank,  Aberdeen . 
Dakota  National  Bank,  Aberdeen, , . . 

FirstNationalBank,  Deadwood 

Gregory  National  Bank,  Gregory. . . . 

FirstNational  Bank,  Huron 

First  National  Bank,  Lemmon 

First  National  Bank,  MitchoU 

MitchellNationalBank,  Mitchell 

First  National  Bank,  Pierre. 

Pierre  NationalBank,  Pierre 

FirstNationalBank,  Rapid  City 

Minnehaha  National  Bank,  Sioux  I 

Falls ; 

First  N ational  B ank,  Y ankton I 

TENNESSEE.  ! 

FirstNationalBank,  Bristol 

FirstNationalBank,  Chattanooga. . 
Hamilton  National  Bank,  Chatta-  j 
nooga ^ ! 


$9,770.6.S 

5,000.00 

14,350.23 

15.000. 00 
5,000.00 

10.000. 00 

4.999.91 

5.458.91 

2,467.09 

34,378.93 

25,000.00 

11,195.61 


FirstNational  Bank . Clarksville 

Manufacturers’ National  Bank,  Har- 

rimau 

Security  National  Bank,  Jackson 

City  National  Bank,  Johnson  City . . . 
UnakaNationalBank,  Johnson  City. 
American  National  Bank , Knoxville. 

City  N ation  alBanlr,  Knoxville 

East  Tennessee  National  Bank, 

Knoxville T 

FirstNational  Bank,  Memphis 

National  City  BaJik,  Memphis 

Fourth  and  First  National  Bank, 

Nashville 

American  National  Bank,  Nashville. 
Broadway  National  BanJc,  Nashville. 
Cumberland  Valley  NationalBank, 

Nsehville - 

Hermit^eNationalBank, Nashville. 
FirstNationalBank,  Tullahoma 


10,000.00 

50,000. 00 


375,555.38 

100,000.00 


2,923.51 

70,119.48 

45,081.17 

■ 24,000.00 
150,883.20 
2, 395.  .55 
14,083.31 
13,090. 74 
14,451.76 
3,371.63 
60,593.65. 
5,161.14 


15,115.02 

5,098.37 

24,774.60 

65.000. 00 

30.000. 00 

10.000. 00 
10,000.00 
12,512.88 

10.672.00 

10,000.00 

9,168. 70 
15,000.00 

90. 184.01 
9,993.  W 


15,093. 81 
240,857.34 

134,286.69 


TEX  .AS. 

American  National  Bank,  Austin. . . 

Austin  National  Bank,  Austin 

First  National  Banic,  Beaumont 

First  National  Bank,  Bro\vnsville.  1 . 
Merchants  National  BanJe,  Browns- 
ville  

American  E jojh  ang  e N ation  al  B ank , 

Dallas 

FirstNationalBank,  Del  Rio 

First  National  B ank,  E agle  P ass 

FirstNationalBank,  El  Paso. . . , 

City  NationalBank,  ElPaso 

Fort  Worth  National  Bank,  Fort 

Worth..., 

FirstNationalBanlc,  Galveston 

City  NationalBank,  Galveston 

National  Bank  of  Commerce,  Hous- 
ton  

South  Texas  Commercial  National 

Ban.k,  Hbuston 

Union  NationalBanlr,  Houston 

Laredo  National  Bank.  Laredo 

MarshallNationalBank,  Marshall. . . 
FirstNationalBanlc,  Mt.  Pleasant- .. 

First  National  Bank,  Paris 

AmericanNationalBank,  Paris 

First  National  Bank,  Port  Arthur. . . . 
FirstNationalBank,  Sah  Angelo. . . . 
CentralNationalBank,  San  Angelo.. 
San  Antonio  National  Bank,  San 

Antonio 

Alamo  NationalBank,  San  Antonio.. 
Commercial  National  Bank,  Sher- 
man   

Merchants’  and  Planters’  National 

■ Bank,  Sherman 

Texas  City  National  Bank,  Texas 

City 

Victoria  National  B ank,  V ictoria 

Citizens’  NationalBank.  Waco 

City  National  Bank  of  Wichita  Falls . 

UTAH. 

FirstNationalBank,  Ogden 

Pingree  N ational  B ank , 0 g den ' 

Utali  NationalBank,  Ogden 


SU,2:.1G.49 


14,800,00 

15,00D.C> 

9,150.:;r. 

67.719.80 

8‘,345.21 

13,478.15 

69,147.90 

143,943.99 

4,969.50 

149,376.02 
125, 100.  JO 
50,453.06 

49, 900.  .32 
8,979.66 
7,703.29 


166,417.34 

70.058.16 
154,903.78 

50.332.63 

77,860.37 

23,847.50 

51,877.01 

50.000. 00 

138. 729. 28 

113.081.28 

400.000. 00 

32.457.63 
30, 903. 53 

50. 100. 00, 

100.000. 00 

26.700.77 

16.347.77 
5,000.00 
4,574.47 

10.530.16 
4,290.77 
7, 773. 63 
4, 687.02 

10.000. 00 

63,867.48 
394,476.  C3 

20,741.93 

29,923. 68 

49,999.70 

1,425.76 

82,959.86 

20,000.00 


68,690.24 

14,569.12 

18,601.92 
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BEPOR.T  ON  THE  FINANCES. 


No.  34. — Federal  reserve  and  national  banks  designated  as  depositaries  of  public  moneys, 
with  the  balance  held  June  SO,  1918 — Contiiiued. 


REGULAR  DEPOSITARIES— Continued. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  tie 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


UTAH— continued . 

Deseret  National  Bank,  Salt  Lake 

City 

National  Bank  of  the  Republic, 

SaltLakeCity 

National  Copper  Bank,  Salt  Lake 

City 

National  City  Bank,  Salt  Lake  City . . 


Peoples  National  Bank,  Barre 

Montpelier  National  Bank,  Montpe- 
lier  

.NatiorialBauk of  Newport.  Newport. 
Weldon  National  Bank,  Sc.  Albans. . 


First  National  Bank,  Abingdon. . . . 
First  National  Bank,  Alexandi'ia. . . 
Citizens  National  Bank,  Alexandria. 
Dominion  National  Bank.  Bristol... 
National  Bank  of  Charlottesville, 

Charlottesville 

Second  National  Bank,  Culpeper, . . 
Culpeper  National  Bank,  Culpeper. 

First  National  Bank,  Danville 

Front  Royal  National  Bank,  Front 

Royal..... 

First  National  Bank,  Hampton 

Lynchburg  National  Bank,  Lynch- 
ourg 


Peoples  National  Bank,  Lynchburg 
First  National  Bank,  Martinsville. . 
First  National  Bank,  Newport  News. 
National  Bank  of  Commerce,  Norfolk! 

Norfolk  National  Bank,  Norfollc 

Virginia  National  Bank,  NorfoUr. . . 
National  Bank  of  Petersbui'g,  Peters- 
burg  

Virginia  National  Bank,  Petersburg 
First  National  Bank,  Portsmouth.. 
American  National  Bank,  Richmond] 
Merchants’  National  Bank,  Rich- 
mond   

First  National  Bank,  Roanoke 

National  Exchange  Bank,  Roanoke 
Boston  National  Banlr,  South  Boston] 
National  Valley  Banlr,  Staunton .... 
First  National  Bank,  wytheville 

WASHINGTON. 

First  National  Bank,  Bellingham. , . 
Bellingham  National  Bank,  Belling- 
ham  ' 

First  National  Bank,  Okanogan 

First  National  Bank,  Port  Townsend. 

First  National  Banlc,  Seattle 

Dexter  - Horton  National  Bank, 

Seattle 

Exchange  National  Banl^  Spokane. 
Fidelity  National  Bank,  Spokane. .. 

Old  National  Bank.  Spokane 

First  National  Bank,  Sunnyside 

National  Bank  of  Tacoma,  Tacoma.. 
Vancouver  National  Bank,  Van- 
couver  '.... 

First  National  Bank,  Walla  Walla. . 
First  National  Bank  of  Yahoma 


$74,996.49 

81,083.05 

85,677. 11 
15,656.86 


5,000.00 

14,999.00 

19,684.91 

25,000.00 


24,530.88 

12,302.24 

20.475.95 
13,4^.52 

7,702.85 

4,488.07. 

4,826.37 

31.000. 00 

14,537.74 

13,805.05 

129,004.52 

14,267.81 

3,071.65 

28,929.94. 

156.574.95 
348,088.23 

41,749.44 

30,077. 13 
404,006: 13 
51,261.40 

114.000. 00 

114,908.64 
38,472.32 
35,093.37 
5,000.00 
19,092. 10 
4,593.08 


9,564.39 

8,803.49 

14,974.45 

50,208.66 

49,667.57 

490,510.64 

115,835.37 

7,084r66 

53,472.05 

9,980.00 

50,000.00 

100,109.61 
19,527.63 
33,315. 17 


WEST  VIRGINIA. 

Citizens’  National  Bank,  Charleston 
Empii’c  National  Bank,  Clarksbui'g 
Merchants  National  Bank  of  West 

Virginia,  Clarksburg 

Union  National  Bank^larksburg.. 
First  National  Bank,  Huntington. . 
Old  National  Bank,  Martinsburg... 
First  National  Bank,  Parkersburg. 
Second  National  Baiik,  Parkersburg 
Parkersburg  N ational  Bank,  Parkers 

burg 

National  Exchange  Bank,  Wheeling 


First  National  Bank,  Antigo 

Citizens’  National  Bank,  Appleton. . 
Ashland  National  Bank,  Ashland . . . 

First  National  Bank,  Baraboo 

Union  National  BankjEau  Claire. : . 

First  National  Bank,  Elkliorn 

Commercial  National  Bank,  Fond 

du  Lac 

Fond  du  Lac  National  Bank,  I'ond 

du  Lac 

Kellogg  National  Ban^  Green  Bay. 
McCartney  National  Banlc,  Green 

Bay 

Rock  Coxinty  National  Bank,  Janes- 
ville  

First  National  Bank,  Madison 

Commercial  National  Bank,  Madi- 
son  

National  Bank  of  Manitowoc,  Mani- 
towoc  

First  National  Bank,  Milwaukee 

National  Exchange  Bank,  Mil- 

waudec 

Wisconsin  National  Bank,  Mil- 
waukee   

Old  National  Bank,  Oshkosh 

First  National  Banl^  Ripon 

American  National  Bank,  Ripon 

First  National  Bank  of  the  City  of 

Superior,  Superior 

National  Bank  of  Waupun,  Waupun. 
First  National  Bank,  Wausau 

• WrOMING. 

First  National  Bank,  Cheyenne 

Citizens’  National  Bank,  Cheyenne.. 
Stock  Growers’  National  Bank, 

Cheyenne 

First  National  Bank,  Evanston 

First  National  Bank,  Lander 

First  National  Bank,  Powell 

First  National  Bank,  Rock  Springs  , 

HAWAH. 

First  National  Bank  of  Hawaii, 

Honolulu 

Army  National  Bank  of  Schofield 
Barracks 


PHILIPPINE  ISLANDS. 

Treasury  of  the  Phil^pine  Islands, 
Manila 


$200,441.38 

18,369.30 

7,863.25 
11, 170. 77 
42,844.11 

30.000.  Oo 

100. 000. 02 

100, 027. 50 

90, 142.72 
125, 120.57 


5, 541.21 
7, 020. 25 
10, 000. 00 
5,143.30 
10, 000. 00 
3,488. 10 

14.062.10 

13.359. 10 

30.000. 0a 

20.000. 00 

4. 695. 00 
49,920.84 

9,794.40 

4, 999. 90 
187, 254. 18 

249, 914.60 

225, 020. 80 
15, 000. 00 
4, 058. 03 
J 1, 225. 14 

14, 776. 87 
4, 975. 36 

5. 255. 00 


50.010.00 

25.000.  00 

62, 909. 74 

20. 702.00 

10.000. 00 

15.000. 00 

10.000.  00 


1,254,690.77 
503, 352. 25 

4,992,602.35 


> Credit  balance. 


digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


TREASUEER.  631 

\ 

No.  34. — Federal  reserve  and  national  hanks  designated  as  depositaries  of  public  moneys^ 
with  the  balance  held  Jurie  30 j 1918 — Continued. 

REGULAR  DEPOSITARIES—Continued. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing offi- 
cers. 


Title  of  banks. 


To  the  credit 
of  the  treas- 
urer of  tie 
United  States 
and  United 
States  dis- 
bursing oili-  . 
cers. 


PORTO  RICO. 

American  Colonial  Bank  of  Porto 
Rico,  San  Juan 


FOREIGN  DEPOSITARIES. 
Guaranty  Loan  & Trust  Co.  of  New 
York: 

London,  England 

International  Banking  Corporation 
of  Now  York: 

London  branch 


FOREIGN  DEPOSITARIES— continued. 

Equitable  Trust  Co.  of  New  York: 

Paris,  France 

Farmers’  Loan  & Trust  Co.  of  New 
York: 

Paris,  France 

Guaranty  Trust  Co.  of  New  York:  i 

Sucersole  de  Paris : 

Banque  National  Suisse,  Berne,  i 
Switzerland I 


3, 042, 526,42 


185;  246. 28 


7, 720, 000. 00 


SPECIAL  DEPOSITARIES. 


Nevada 

New  Hampshire. 

New  Jersey 

New  Mexico’. 

New  York 

North  Carolina. . 
North  Dakota. . . 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island — 
South  Carolina. . 
South  Dakota. . . 

Tennessee 

Texas 

Vermont 

Vii^inia 

Washii^ton 

West  Virginia. . . 

Wisconsin 

Wyoming 


Credit  Treas- 
Number.  urer  United 
States. 


659  5,780,500.00 


632  B;EPORT  ON  THE  FINANCES. 

No.  35. — Number  of  national  banks  with  semiannual  duty  levied,  by  fiscal  years,  and 
number  of  de'positaries  with  bonds  as  security  at  close  of  each  fiscal  year  from  1901. 


Fiscal  year. 

Number 
of  banks. 

Bonds  held 
to  secure  cir- 
culation. 

Semiannual 
duty  levied. 

Number 
of  depos- 
itaries. 

Bonds  held 
to  secure 
deposits.  I 

Total  bonds 
held. 

1901... 

4,187 

$326,119,230 

SI,  599, 221. 08 

448 

$105,765,450 

$431,884, 680 

1902 

4, 553 

317,038,530 

1,633,309. 15 

577  , 

124.718,650  , 

441, 757, 180 

1903 

5,014 

375,068,770 

1,708,819. 92 

713  1 

152,852,020  ' 

527,920, 790 

1904 

5,409 

416,016,690 

1,928,827.49 

842 

112.902,550 

528, 919, 240 

1905 

5,782 

468,066,940 

2,163,882.05 

837 

80,404,950 

548, 471,890 

1906 

6, 138 

520, 605,210 

2,509,997.80 

927 

95.575.725 

616,180. 935 

1907 

6, 538 

558.364,660 

2,806,070. 54 

1,255 

193,244,052 

751,608,712 

1908 .= 

6, 827 

628, 172, 130 

3,090,811.72 

1,436 

180,459,419 

808,631, 549 

1909 

7,020 

660,689,070 

3, 190.543.04 

1,414 

81.244.071 

741,933.071 

1910 

7, 207 

686,974,880 

3,463,466.68 

1,380 

51,774, 700 

738,749,580 

1911 

7, 337 

698,532,060 

3. 567,037. 21 

1,362 

50,206. 800 

748, 738, 860 

1912 

7,428 

724,493, 740 

3.690.313.53 

1,354 

48, 309,500 

772, 803, 240 

1913 

7,532 

740,529, 250 

3, 804, 762. 29 

1,478 

61,646,300 

802, 175, 550 

1914..-. 

1 7,526 

740, 796,910 

3,889,733.17 

1,584 

63,711,350 

804, 508, 260 

1915 

7, 503 

736,024, 190 

3,901,541.18 

1,491 

54,854, 619 

790, 878, 809 

1916 

7,  412 

690,440,930 

3, 744,  967.  77 

1,381 

42, 674, 350 

733, 115, 280 

1917 

7,363 

671,333.060 

3, 533, 631. 28 

1,368 

43, 054, 350 

714,387,410 

1918 

7, 388 

708,680,900 

3,656,895.34 

1,386 

50,344, 700 

759, 025, 600 

1 Number  of  banks  having  bonds  on  deposit  with  Treasurer  from  and  after  this  date. 


No.  36. — United  States  bonds  retired  from  May,  1S69,  to  June  SO,  1918. 


Title  of  loans. 


Rate  of 
inter* 


Redeemed. 


Purehased. 


Converted 

and 


Total. 


est. 


cxehanged. 


Loan  of  1847 

Bounty-land  scrip 

Loan  of  February,  1861 

Oregon  war  debt 

Loan  of  July  and  August,  1861 

Five-twenties  of  1862 

Loan  of  1863 

Five-twenties  of  March,  1864 

Five-twenties  of  June,  1864 

Five-twenties  of  1866 

Consols  of  1865 

Consols  of  1867 

Consols  of  1868 

Texas  indemnity  stock 

Loan  of  I860'. 

Loan  of  1858. 1 

Ten-forties  of  1864 

Funded  loan  of  1881 

Funded  loan  of  1891 

Funded  loan  of  1907 

Loans  of  July  and  August,  1801,  con- 
tinued  .' 

Loan  of  1863 

Funded  loan  of  1881  continued 

Loan  of  July  12,  1882. . : 

Loan  of  190^1918 

Funded  loan  of  1891  continued 

Bonds  issued  to  Pacific  railroads: 

Central  Pacific 

Union  Pacific 

Kansas  Pacific 

Central  Branch,  Union  Pacific. .. 

Western  Pacific 

Sioux  City  & Pacific 

Loan  of  1904 

Loan  of  1925 

First  Liberty  Loan  converted 

Second  Liberty  Loan 

Third  Liberty  Loan 


Per  ct. 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
5 
5 
5 
5 
5 

4 


3 

3 

2 


6 

6 

6 

6 

6 

6 

5 

4 

4 

4 

4i 


$47,900 

1,175 

7.798.000 
685,950 

12,932,400 
430,419,800 
4,684,700 
2,382, 200 
69,868,950 
157,697,450 
205,287,650 
310, 108,700 

37.478.750 
232,000 

7.022.000 

6.041.000 

192.459.250 

72.867.850 

81.046. 750 

62.145.850 

127,595,600 
37, 226,200 

109.155.250 
305,581,050 


25,410,200 

25,885,120 

27,236,512 

6.303.000 

1.600.000 
1,970,560 
1,628,320 

19,372,000 


$10,612, 000 
256, 800 
48,776,  700 
57, 155, 850 
19, 854, 250 
1,119,800 
43,469, 750 
36,023, 350 
118, 950, 650 
62, 846, 950 
4, 794,050 


$27,091,000 


380, 500 
12, 218, 650 

9.586. 600 

8. 703. 600 

6.568.600 
256, 650 


13, 957, 000 
2, 089,500 

43, 599, 000 
143, 518, 200 
236, 575, 400 

441,728,950 

13, 231,650 
292,349, 600 

2,913, 540 

132, 449, 900 

8,543, 650 
43, 825, 500 
656,000 
61,050,000 
14,935,500, 


72,071,300 


$47,900 
1, 176 

18. 410. 000 
942, 750 

61, 709, 100 
514,666, 650 

24. 538. 950 
3, 882, 500 

125, 547, 350. 
203,307, 400 
332,941,800 
379, 524, 250 
42, 529, 450 

232. 000 

7.022. 000 

19. 998. 000 
194, 548,  750 

116. 466. 850 
224, 564, 950 
740,450, 200 

127, 595,600 
50,457, 850 

401. 504. 850 
305, 581, 050 
135, 363, 440 

25,410, 200 

25, 885, 120 
27, 236,512 

6.303.000 

1.600.000 
1,970, 560 
1,628,320 

99. 986.950 

43. 825. 500 

656.000 

61.050.000 

14.935.500 


Total. 


2,350, 172,037 


959, 466, 840 


1,032, 683, 500 


4,  342, 322, 477 
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No.  37. — Seven-thirty  notes  issued,  redeemed,  and  outstanding  June  SO,  1918. 


Issue. 

Total  issued. 

Redeemed 
to  June  30, 
1916. 

Redeemed 
during 
year.  , 

Total 

redeemed. 

Outstanding. 

July  17, 1861 ' 

Aug  15,  1864 

June  15,  1865 

July  15,  1865 ' 

Total 

1 

$140,094,750 
299,992, 500 

331.000. 000 

199.000. 000 

$140,085,400 

299.947.200 

330.970.200 
; 198,955,000 

$100 

$140,085,400 

299.947.200 

330.970.200 
198,955,100 

$9,350 
. 45, 300 
29, 800 
44, 900 

970,087, 250 

969,957,800 

1 

100 

969,957,900 

129,350 

No.  38. — Refunding  certificates,  act  of  Feb.  S6,  1879,  issued,  redeemed,  and  outstanding. 


How  payable. 

Issued. 

i 

Redeemed 
during  year. 

Total  retired 
to  J ime  30, 
1918. 

Outstanding. 

$58,500 

39,954,250 

$58, 480 
39,943,070 

$20 

11,180 

$360 

40,012,750 

360 

40,001, 550 

11,200 

i 

No.  39. — Checks  issued  by  the  Treasurer  for  interest  on  registered  bonds  during  the  fiscal 

year  1918. 


Title  of  loans. 

Number. 

Amount. 

Philippine  loan  of— 

1914-1934  (L.  P.) 

2,435 

1,028 

310 

$280,000.00 

100,000.00 

40.000. 00 

40.000. 00 

80.000. 00 

1915-1935  (P.  I.  B.) 

1915-1935  (M.  S.  & W.) ' 

1916-1936  (P.  I.  B.) 

293 

1917-1937  (M.  S.  <fe  W.) : 

467 

1918-1938  (M.  S.  & W.) 

335 

40.000. 00 

60.000. 00 
5,0C0. 00 

160.000.00 

1919-1939  (P.  I.  B.) 

574 

1921-1941  /Cebu). 

88 

1^6-1946  Goan  of  1916) 

821 

Porto  Rican  Gold  Loan  of—  ** 

1920-1927.  - 

72 

it;  000. 00 

4,000.00 

40.000. 00 
44,000  00 

40.000. 00' 

1922-1937 

18 

1933-1943..... - 

86 

1944-1954 

274 

1925-1939 

221 

191  i 

26"  200. 00 

05 

24' non  on 

92 

12;  666. 66 
20, 000. 00 

75 

376 

194,088. 75 

7,823 

1,225,288.  75 

No.  40. — Interest  paid  by  the  Treasurer  of  the  United  States  on  District  of  Columbia  S.66 
per  cent  bonds  during  the  fiscal  year  1918. 

Coupons $10,467.09/ 

Checks i 193,961. 00  • 

Total 204,418.99 
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No.  41. — Coupons  from  United  States  bonds,  and  interest  notes  paid  during  the  fiscal 
year  191S,  classified  by  loans. 


Titie  of  loans. 

Number  of 
coupons. 

Amount. 

1 

$12.50 

13 

33.00 

1 

3.00 

2 

1.24 

791 

807.50 

Panama  Canal  loan  of — 

' 286 

85.30 

676 

2, 774.80 

34, 789 

230, 130. 75 
496, 267. 10 
658, 222.00 
47,593.75 

3 per  cent  loan  of  1908-1918 

225,881 
78,857 
1 14, 108 

' 92,886 

36, 422 

18 

683,516.25 
809, 047.50 

4.50 

2^  per  cent  postal  savings — 

58 

48.50 

90 

114.50 

161 

208. 25 

122 

94.50 

43 

75.75 

14,  797 

21,990.25 
34,625,605.59 
6,615,450.56 
54, 141,068. 00 
6,302,716.73 

4, 790,314 

9, 076,  224 
; 4,352,293 

1 18, 718, 833 

1 

$104, 635, 871.82 

No.  42. — Bonds  and  other  securities  retired  for  the  sinking  fund  during  the  fiscal  year 
1918,  and  total  from  May,  1869. 


Title  of  loans. 


Retired 

during 

fiscal 

year. 


From  May,  1869. 


Redeemed. 


Purchased. 


Total. 


War-bounty  scrip 

Loan  of  1860 

Loan  of  February,  1861 

Oregon  war  debt 

Loan  of  July  and  August,  1861 

Five-twenties  of  1862 

Loan  of  1863 

Ten-forties  of  1863 

Five- twenties  of  March,  1864 

Five-twenties  of  June,  1864 

Five- twenties  of  1865 

Consols  of  1865 

Consols  of  1867 

Consols  of  1868 

Funded  loan  of  1881 

Funded  loan  of  1891 

Funded  loan  of  1907 

Loan  of  1904 

Loan  of  July  and  August,  1861,  continued . 

Loan  of  1863,  continued 

Funded  loan  of  1881,  continued 

Loan  of  July  12, 1882 

Loan  of  1908-1918 ■. 

Funded  loan  of  1891,  continued 

Loan  of  1925 

Treasury  notes  prior  to  1846 

Treasury  notes  of  1861 

Temporary  loan  certificates,  act  of  1862. . . 

Certificates  of  indebtedness,  act  1862 

Certificates  of  indebtedness  of  1870 

One-year  notes  of  18^ 

Two-year  notes  of  1863 

Compound-interest  notes 

Seven-thirties  of  1861 

Seven-thirties  of  1864-65 

Fractional  currency 

United  States  notes 

Old  demand  notes 

Refunding  certificates 

Certificates  of  indebtedness 


$175.00 
10, 000. 00 
3,000.00 
1,550.00 

78.450.00 
30, 047, 450. 00 

23. 100. 00 
691, 700.00 


$50.00 


, 100.00 
18, 200.00 


11,072, 

1,982, 

65, 

76, 

21, 

25,091, 

50,767, 

60,727, 

19,372, 

56,633, 

37,220, 

43,710i 

108,692, 


150.00 

450.00 

500. 00 
700  00 

350.00 

550.00 

700. 00 
000. 00 
000.00 
000. 00 

300. 00 

300. 00 

750. 00 


25, 408, 200. 00 


10.00] 

'^o.’oo 


100.00 

M30.33 


140.00 

360.00 


110. 00 
200. 00 
110. 00 
1,000.00 
678, 000. 00 

5.515.00 

1.700.00 

31.390.00 

1.500.00 

13. 500. 00 
26,270,745. 11 

29.090.564.00 

3.455.00 

11.790.00 

13.936. 500.00 


810, 612,000.00 
256, 800. 00 

48. 776. 700.00 

24.029.150.00 

19.854.250.00 


361, 
18,356, 
16,866; 
48, 166 
32, 115, 
2,213. 

43,599; 

46, 274, 
134, 291, 
8,543 


600.00 
100.00 
150. 00 

150. 00 

600.00 
800.00 
000.00 

850.00 

400. 00 

650. 00 


2,396,800.00 

’43,’825,'566.'-66' 


1,350. 00 
1,500,000.00 


$175.00 

10,000.00 

10.615.000. 00 

258.350.00 

48.855. 150.00 

54.076. 600.00 

19.877.350. 00 

691.700.00 

361.600.00 

29.428. 250. 00 

18.848. 600.00 

48.231.650.00 

32. 192.300. 00 

2.235.150. 00 

68.690.550.00 

97. 042.550.00 

195.018. 400.00 

27.915.650.00 

56. 633. 000.  00 

37.220.300.00 

43. 710.300.00 

168.692. 750.00 

2.396.800.00 

25.408. 200.00 

43. 825. 500. 00 
110.00 
200. 00 
110. 00 

1, 000. 00 

678,000. 00 

5.515.00 

1.700.00 

31. 390. 00 

1.500. 00 

13. 500. 00 
26,270. 745.11 

29.090.564.00 

3.455.00 

13.140.00 

15.436.500.00 


Total. 


20,650.33 


601, 742, 454. 11 


502,040,850.00 


,1, 103, 783,304.11 
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No.  4 3. — Public  debt,  June  SO,  1917,  and  June  SO,  1918,  and  changes  during  the  year. 


Title  of  loans. 

Rate 
of  in- 
terest. 

Outstanding 
June  30, 1917. 

Issued  during 
the  year. 

Retired  during 
the  year. 

I 

Outstanding 
1 June  30, 1918. 

TNTEREST-BEARING  DEBT. 

Loan  of— 

1925 

Per  Ct. 
4 

$118,489,900.00 

63.945.460.00 
599, 724,050.00 

48. 954. 180. 00 

$118,489,900.00 

63.945.460.00 
599,724,050.00 

48.954.180.00 

25.947.400.00 

50.000.  000. 00 

11.060.700.00 

28.894.500.00 

19. 150. 000. 00 
al, 706, 204, 500.00 
1,988,791,294.62 
3,746,813, 516.00 
3, 228,  f 09, 638. 47 

1908-1918 

3 

2 

Panama  Canal,  loan  of— 
1916-1936 

2 

1918-1938 

2 

25.947.400.00 
50,000,000.00 

10.039. 760.00 

28. 894. 500.00 

1961 

3 

? 2J 

$1,020,940.00 

3 . 

One-year  Treasury  notes 

Certificates  ofindebtedness . 
First  Liberty  loan  bonds . . . 
Second  Liberty  loan  bonds . . 
Third  Liberty  loan  bonds... 
War  savings  and  thrift 

3 I 
2to4^  1 

3i 

4 

27, 362,000.00 
272,857,132.00 
1,466,335,094.61 

19,150,000.00 

9.017.648.500.00 
523, 112,200. 01 

3.807.863.516.00 
3,243,045, 138. 47 

352,769,265.13 

$27,362,000.00 
7,565,496,132. 00 
656, 000. 00 
61,050, 000.00 

4i 

14, 935, 500. 00 

2,971,967.80 

349, 797,297.33 

2,712,549,476.61 

16,964,609,559.61 

7,672,471,599.80 

11,985,882,436.42 

DEBT  ON  WHICH  INTEREST 
HAS  CEASED. 

1 

Old  debt 

1/10  to  6 

151,610.26 

$151,610.26 

950.00 

6 

950.00 

' 5 

20,000.00 

2,000.00 

i 105,450.00 

14,000.00 
I9,a50.00 
18, 550.00 

20, 000,00 
2,000.00 

105, 450. 00 

5 

Five-twenties  of— 

1862 

6 

6 

50.  op 

• 13,950.00 

19. 850.00 

18.550.00 

57.150.00 

93.750. 00 

1865,' 

6 

5 

Consols  of— 

1865 

6 

57.150.00 

93.750.00 
9,900.00 

1867 

6 

1868 

6 

9,900.00 

5,000.00 

. 22,400.00 

50.00 

6 

5,000.00 

22,400.00 

50.00 

Funded  loan  of-^ ' 

^ 1881 

5 

3i 

6 

1 2,250.00 

2.250.00 
15,050.00 

1.600. 00 

Loan  of— 

July  and  August.  1861 . . 
July  and  August,  1861, 

6 

15,050.00 

3^ 

1 

1,600.00 

3,100.00 

' 100. 00 

Loan  of— 

1863  (18Srs) 

. 6 

3, 100.00 

H 

'100. 00 

July  12  1882 

3 

200.00 

200.00 

Funded  loan  of — 

1891  

4i 

20,950.00 

100.00 

20. 850.00 

4.000. 00 

13. 050. 00 
487,900. 00 

18,805,000. 00 

2. 300.00 

9.350.00 

30. 190.00 

26.800.00 
1 158,150.00 

120,000.00 

3. 000.  00 

2 

4,000.00 

13,050.00 

506,100.00 

5 

4 

18, 200. 00 

Certificates  ofindebtedness. 

3 

12, 775',  600. 00 
2,300.00 

12, 775,600.00 

6 

7 3/10 

9;  350. 00 
30, 200. 00 

5 

16.00 

5 

26,800.00 

Compound-interest  notes . . . 

' 6 

158^410.00 
' 120,100.00 

260.00 

7 3/10 

i 

100.00 

Certificates  ofindebtedness. 

6 

3;000.00 
2, 850. 00 

i 

4 to  6 

2,850.00 

5,000.00 

11,200.00 

Three  per  cent  certificates . . . 
Refunding  certificates 

3 

5,000.00 

4 

11,560.00 

360. 00 

Total 

14,232,230.26 

12,794,680.00 

' 20,242,550.26 

DEBT  BEARING  NO  INTER- 
EST. 

53, 152. 50 

140.00 

53,012.50 

346,681,016.00 

36,903,-592.00 
6, 845, 137.82 

346, 681,016.00 

212,820,000.00 

10,279,650.00 

212,820,000.00 

21,611,225.00 

1,430.33 

National-bank  notes,  re- 

48,235,167.00 

6,846,568.15 

401,815,903.65 

223,099,650.00 

234,432, 795.33 

390,482,758.32 

3,128,597,610.52 

17,187,709,209.61 

7,919,699, 075. 13 

12,396,607,745.00 

a Exclusive  of  $18,805,000  which  matured,  and  arc  included  in  ‘.‘Debt  on  which  interest  has  ceased.” 
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REPORT  ON  THE  FINANCES. 


No.  44. — Public  debt,  exclusive  of  certificates  and  Treasury  notes,  at  the  end  of  each  month 

from  January,  191S. 


Months. 

Interest 

bearing. 

Matured 

United  States 
notes  and 
fractional  cur- 
rency. 

National-bank 
notes,  redemp- 
tion account. 

Total.' 

1912—  January 

February 

March 

April 

May 

June 

July 

August 

September.'... 

October 

November — 
December 

1913—  January. 

February 

March 

April 1 

May 1 

June 

July , 

August 

September 

October 

November 

December 

1914—  Januarv 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November.... 
December 

1915—  January 

February 

March 

April 

May 

June 

.July 

August 

September 

October 

November 

December 

1916—  January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1917—  January 

February 

March 

April 

May 

June 

$963, 776, 770. 00 
963,776,770. 00 
963, 776,770.00 
• 963, 776;  770. 00 
963,776,770.00 

963.776.770.00 
i 964,631,630.00 

964.631.630. 00 
964,631,630. 00 
964,631,630. 00 
964,631,630.00 

964.631.630.00 

965. 706. 610.00 

965.706.610.00 
965,706,610.00 
965,706,610. 00 
965,706,610.00 

965.706.610.00 

966.823.490. 00 

956.823.490.00  1 

966.823.490.00  | 
966,823,490.00 
966,823,490.00  I 

966.823.490.00  , 

967.953.310.00  ! 
967,953,310.00  j 
967,953,310.00  | 
967,953,310. 00 
967,953,310.00  1 

967.953.310.00  ' 

968.825.550.00 
968,825,5-50.00 
968,825,550. 00 
968,825,550.00 
968,825,550.00 

968.825.550.00 

969.759.090.00 
969,759,090.00 
969, 759,090.00 
969, 759,090. 00 
969, 759„090.00 

969. 759.090.00 

070.624.590. 00 

970.624.590.00 
970,624,590. 00 
970,624,590.00 
970,624,590.00 

970.624.590.00 

971.562.590. 00 
971,562,590. 00 
971,562,590. 00 
971,562,590. 00 
971, 562, 590. 00 

971. 562. 590. 00 

972.469.290.00 
972,469, 290. 00 
972,469,290.00 
972, 469, 290. 00 
972,469, 290.00 

972.469. 290.00 

973.357. 250. 00 
973,357, 250. 00 

1.023.357.250.00 

1.288.357.250.00 

1.691.562. 250. 00 
2, 712,649,476. 61 

! $1,818,220.26 

1.814.750.26 

1.805.240.26 
' 1,770,230.26 

1.765.210.26 
1 1,760,450.26 

1.731.010.26 
; 1,728,510.26 

1.728.360.26 
1 1,706,870.26 

1.695.450.26 

1.695.070.26 

1.678.390.26 

1.677.650.26 

1.675.590.26 

1.664.580.26 

1.660.900. 26 

1.659.550.26 

1.654.660.26 

1.652.120.26  1 

1.651.100.26  j 

1.649.040.26  i 

1.647.180.26  1 

1.641.720.26 

1.641.510.26 

1.639.300.26 

1.636.190.26 

1.615.310.26 

4.610.720.26 

1.552.560.26 

1.548.440. 26 

1.545.020.26 

1.544.620.26 

1.526.750. 26 

1.525.630.26 

1.518.670.26 

1.516.580.26 

1.514.880.26 

1.511.880.26 

1.510.530.26 

1.510.070.26 

1.507.260.26 

1.506.260.26 

1.506.108.26 

1.506.140.26 
1,505,000.26 

1.501.340.26 

1.489.810.26 

1.439.200.26 

1.488.650.26 

1.481.270.26 

1.475.040. 26 

1.474.500.26 

1.473. 100.26 

1.472.550. 26 

1.470.110.26 

1.469.980.26 

1.469.810.26 

1.463.230.26 

1.463.190.26 

1.460.040.26 

1.459.820. 26 

1.459.630.26 

1.459.220. 26 

1.459.200.26 

4.232.230.26 

$353, 590,938. 40 

353.590.938.40 

353. 590.938.40 

353.690.453.40 

353.590.453.40 

353.690.453.40 

353.590.128.40 

353.590.128.40 

353.590.128.40 

353.590.128.40 

353.589.708.40 
353,589,708. 40 

353.589. 708. 40 

353.589.163.40 

353.588.908.40 

353.588.778.40 

353. 588. 778. 40 
353,-588, 778.40 

353. 588.323.40 

353.588.323.40 

353.588.008.40 
353, 588,008.40 

353. 588.008.40 

353.587.989.40 

353.687.614.40 

353.587.614.40 

353.587.266.40 

3.53.587.266.40 

353.586.641.40 
353,586,641.40 

353.586.641.40 

353.586.236.40 
3-53,585,966.40 

353.585.966.40 

353.586.966.40 
353,  .585, 966.  40 

353.585.476. 40 

353.585.018.40 
353,585,018.40 
353,585,018.40 

353.585.018.40 

353.584.408.40 
353,584,408.40 

353.584.408.40 

353.584.058.40 

353.584.058.40 

353.583.668.40 

353.583.668.40 

353.583.228. 40 
353,583,228.40 

353.583.228. 40 

353.582.903.40 

353.582.690.40 

353.582.665.40 

353.582.245.40 
353,582,245.40 

353.582.245.40 

353.581.945. 40 

353.581.928. 40 

353.581.928. 40 

353.581.568.40 
353,581,564.65 

353.581.564.65 
353,581,036. 65. 

353.581.036.65 

353. 580. 736. 65 

$26,158, 715. 00 

25.714.812. 50 

27.860.532. 50 

27.113.412. 50 

25.622. 399. 50 

24.710.831.50 

23.282.743.50 

22.595.701.00 

22.384.261.00 

22. 179. 493. 50 

21.670.441.00 
i 21,143,373.50 
1 20. 5-50, 098. 50 
, 22,871,078.50 
1 22.659,281.00 
1 2,i;982,033.50 
I 21,539,201.00 

22.092.806.00 

20. 790. 733. 50 

21.720.031.00 

20. 593.576.00 

18. 835.883.50 

17.481.856.00 

17.209.266.00 

17.828. 483. 50 

16. 704.743.50 

16.604.968.50 

15.585.676. 00 

16.131.221.00 
1.5, 142, '888. 50 
15, 684, 170.  .50 

15.447.088. 00 
: 16,026,788.00 
1 16,026,788.00 
, 15,269,375.50 

15.192.433.00 

16. 960.228.00 

16.844.705.50 

19.388.300.00 
19, 189,  .381. 50 
19,130,2(i2. 00 

19.390. 345.50 
19, 849, 327.  .50 

22.640.052.00  i 

23.096.069.50 
23; 651, 308. 00 

25. 584.088.00 

28.119.133.00 

32.550.173.00 

40. 703. 950. 50 
•46, 532, 583. 00 
52,349, 750,  .50 
5-5,142, 015.00 

51.506.237. 50 
• 48,679,783.50 

45.688.358. 00 
44,871,477.  50 

44.684.977.00 
49,010,191.-50 

52.418.932. 00 
50,927,53l.''b0 

47.512.572.00 

56.624.927. 00 

53.635.314. 50 

50.651.692.00 

48.235.167.00 

$1,. 345, 344, 643. 66 

1.344.897.271.16 

1.347.033.481.16 

1.346. 250.866.16 

1.344.7.54.833.16 

1.343.838.505.16 
1 1,343,235,512.16 

1.342. 545.969. 66 

1.342.334.379. 66 

1.342.108.122.16 

1.341.587.229. 66 

1.341.059.782.16 

1.341.524. 807.16 

1.343.844.502.16 

1.343.630.389.66 
i 1,342,942,002.16 
: 1,342,495,489.66 

1.343.047.744.66 

1.342. 857.207.16 

1.343.783.964.66 

1.342.656.174.66 

1.340.896.422.16 

1.339. 540. 534.66 

1.339.262.465. 66 

1.341.010.918.16 

1.339.884.968. 16 

1.339.781.735. 16 
1,'33S,7U,562. 66 

1.339.281.892.66 

1.338. 235.400.16 

1.339.644.802.16 

1.3.39. 403.894.66 
■ 1,339,723,249.66 

1.339. 965.054.66 
1,339,206  522.16 

1.339.122.619. 66 

1.341.821.374.66 

1.341.703.691.16 

1.344.244.288.66 

1.344.044.020.16 

1.343.984.440. 66 

1.344.241.104.16 

1.345. 564.586.16 

1.348.355.230.66 

1.348. 810.858.16 

1.349. 364.956. 66 

1.352.293.686. 66 

1.353.817.201.66 

1.359.194.191.66 
1,367^338,419. 16 

1.373.159.671.66 

1.378.970.284.16 

1.381.762.695. 66 

1.378.124.593.16 

1.376.203.869.16 

1.373.210.003.66 

1,372,  .392, 993. 16 

1.372.206.022. 66 

1.376. 524.640.16 

1.379.933.340. 66 

1.379.326.389.66 

1.375. 911.206. 91 

1.435.023.371.91 
1,697,032, 821.41 

2.097. 254.178. 91 
3,128, 507,610. 52 

November 

December 

1918 — January 

February 

.March 

j'^ril 

May 

June 

7,643,209, 655. 31 
7,116,032,330.65 
8, 196,321,826. 01 
9,324,205,752.25 
10, 164,241,463.91 
11,112, 181,437.31 
12, 578, 985, 282. 08 
11,985,882,436. 42 

15.994.740.26 

2.841.240.26 

1.639.200.26 

1.576. 120.26 

1.521.100.26 

1.495.330.26 

60. 168. 130. 26 

20.242. 550. 26 

353,580,026. 65 
353,579,636.75 
353,579,636. 75 
353,579,627.33 
353,579,626. 73 
353,579, 166.32 
353,579, 166.32 
353,579, 166.32 

38.529.027. 00 

37.903.169. 50 

37.418.404.50 

37.047.659. 50 

36. 134.454.50 

36.099.772.00 

35.828.559.50 

36.903.592. 00 

8,051,313,449.22 
7,510,356,377. 16 
8,588,959,067. 52 
9, 716, 409, 159.34 
10, 555, 476, 645. 40 
11,503,355,705.89 
13,028,561,138. 16 
12,396, 607,745. 00 

Note.— The  financial  statement  of  the  United  States  was  not  published  for  the  months  of  July,  August, 
September  and  October,  1917. 
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No.  45. — Checks  drawn  hy  the  Secretary  and  paid  hy  the  Treasurer  for  interest  on  registered 
bonds  of  the  United  States  during  the  fiscal  year  191S. 


Title  of  loan. 

Rate. 

Checks  drawn  by  the 
Secretary  of  the  Treas- 
ury. 

Checks  paid  by  the 
Treasurer  of  the 
United  States. 

Number. 

Amount. 

Number. 

Amount. 

Consols  of  1930 

Loan  of  1908-1918 

Loan  of  1925 

Panama  Canal  loan  of— 

1916-1936 

1918-1938 

1961 

Treasury  notes 

Conversion  bonds 

Postal  savings 

Per  cent. 
2 

3 

4 

2 

2' 

3 

3 

3 

4 

3* 

4 

35,779 

42,037 

16,331 

3,943 
2, 132 
7,945 
7 

406 

22,412 

$11,947,651.00 

1,449,006.15 

4,074,648.00 

978,880. 80 
515,975.40 
1,262,028. 75 
9,825.00 
181,620. 00 
238,270.00 

35, 870 
40,648 
17,390 

3,9.30 
2, 190 
7,150 
7 
421 
22,330 
29 

74,745 

345,780 

$11,950,725. 10 
1,448,790.28 
4,087,077.70 

979. 811. 70 

516.797.70 
1,251,393.00 

9,825.00 
182, 082. 75 
236,935.50 
186. 50 
1 8,842, 606.23 
9,137, 744.04 

Liberty  loan  of  1917 — First 

Liberty  loan  of  1917— Second 

87,670 
468, 165 

8,725,801.00 
10,716, 567.94 

686,827 

40,100, 274.04 

550, 490 

38,643,975.50 

1 Including  the  3-J  per  cent  registered  interest  of  the  first  Liberty  loan  converted. 


No.  46. — Money  deposited  in  the  Treasury  each  month  of  the  fiscal  year  1918  for  the  redemp- 
tion of  national  hank  and  Federal  reserve  hank  notes. 


Retirement  account. 


Months. 


5 per  cent 
account. 


Insolvent  and 
liquidating. 


1917. 


July 

August 

September. 
October. . . 
November. 
December. 


824,500, 685.36 
28,636,923.55 
24,852, 263.80 
28,117, 219.93 
22,804,555.64 
21,289,278.57 


$299,845.00 
216,460.00 
172,397.50 
- 218,497.50 

Q 303,600.00 

3:13,670.00 


1918. 

January 

February 

March 

April 

May 

June 


.Total, 


21.778,595.10 
28,816,055.09 
28,558, 171.13 
23, 517, 855. 96 
26,856,  414.75 
24,417,231.76 


304,145,250.64  4, 


349.600.00 

663.250.00 

283.600.00 

858.600.00 

105. 145. 00 
351,097.50 


160,762.50 


Reducing. 


Total. 


Nationals. 


Fcderals. 


$49,995.00 
100,000.00 
239,800.00 
24,997.50 
45,000.00 
280, 197.50 


$24,850,525.36 

28,953,383.55 

25,264,416.30 

28,360,714.93 

23,153,155.64 

21,903,146.07 


1,187,700.00 

987.200.00 

177. 490. 00 

235.850. 00 
890,097.50 

1,872,000.00 


23,315,895.10 
30, 466,505.09 
29,024,261.13 
24,612, 305.96 

27.851.657.25 

25.640. 329.26 


6,090,327.50 


314,396,340.64 
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KEPORT  OIT  THE  FINANCES, 


No.  47. — Amount  of  currency  counted  into  the  cash  of  the  national-bank 


Delivered  from^reasury. 

Counted  into 
cash. 

National-bank  notes. 

Fiscal  year. 

For  return 
to  banVs  of 

For 

destruction 

For  destruction  and 
retirement. 

issue. 

and  reissue. 

Bond  secured. 

Emergency. 

1900 

$96,226,281.48 

147,143,649.90 

$25,620,660 

57,668,715 

57,303,520 

62,563,430 

92,025,555 

106.286.870 
88,930,700 
43,140,205 
62, 194,650 
89,629, 100 

118.015.100 

107.017.870 

198,550, 800 

218,884,750 

226.402. 100 

130,389,450 

$49,006, 445.00 
71,‘432,232.50 
89,646,745.00 

104.604.265.50 

136.444.405.00 

174.417.382.50 

184.561.827.50 

165. 940. 465.00 

196. 449. 107. 50 

321.445.552.50 

343.545.282.50 

398. 279.110.00 

417.932. 800. 00 

426.431.860.00 

462. 276.515.00 

330.110. 347.50 

$17,909,793.00 

18.626. 437.50 

20.085.274.50 

26. 272.086.00 

30.936.971.00 

25. 857.368.00 

24.724. 135.00 
25,  454,254.50 

39.535.156.50 

89.562.083.00 

32. 288.770.50 

34.976. 840.00 

28. 527.711.50 

1901 

19'02 

171,048, 135.36 

1903 

196, 361,193.28 
261,742,386.65 
306, 817, 357.43 

1904 

1905....- 

1906 

295, 174, 419. 81 
238,834, 864.76 
348, 549,280.70 
459, 537,008.30 

1907 

1908 

1909 

1910 

499, 599,883.57 
549,487,701.38 
647,022,564.37 
673, 122, 267. 55 
704,625,824.26 
770, 400,017.74 

1911 

1912 

1913 

24,089,035.50 

26. 852.200.00 

17.205.958.00 

1914 

1915 

$287, 220,267.50 

1910 

559,976, 130.90 

.86,938,900 

351,812,445.00 

24,633.010.50 

61.518,352.50 

1917 

457, 447, 296.37 

50,655,650 

313,657,970. 00 

39,409,340. 50 

3,808,660.00 

1917. 

July ; 

35,626,291.74 

2.243.450 

22,748.295.00 

2,536,006.00 

146,665.00 

August 

33,990,266.45 

2.791.350 

24,943.820.00 

2,387, 047.50 

123,100.00 

September 

28,580,535. 14 

2,381,500 

23,  .581, 980. 00 

2,108,352.50 

130,600.00 

.October 

2$,  678,520.31 

2,496,900 

23.315.657.60 

1,899, 280.00 

142, 250. 00 

November 

28,344,770.95 

2,434,550 

19,806,097.50 

1,711,787.50 

131,795.00 

December 

26,050,945.10 

2,125,950 

17, 219,860.00 

1,201,525.00 

118,780.00 

191S. 

January 

42, 842, 746.05 

7,159,350 

18,109,245.00 

1,550,385.00 

159,195.00 

February 

31.232,767.12 

6,501,900 

23,185,550.00 

1,708,445.00 

109,300.00 

March 

32,857,410.39 

4.326.950 

21,374,772.50 

1,160,255.00 

110.760.00 

April 

33, 583,  .526. 02 

4,182,700 

20,371,797.50 

1,070,392.50 

86, 600.00 

May 

36,881,762.26 

5,001,600 

22, 168,725.00 

1,204,530.00 

103,455.00 

June 

34,770,568.63 

3,815,900 

20,025,375. 00 

1,138,996.00 

103,600.00 

Total 

393,429,111.16 

45,462, 100 

256,911,176.00 

19,677,000.00 

■ 1,465,990.00 

S 
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redemption  agency  and  redeemed  notes  delivered,  by  fiscal  years,  from  1900. 


-Delivered  trom  Treasury. 


Federal  reserve  notes. 

Federal  reserve  bank  notes. 

For  return 
to  banks 
and  agents. 

For 

destruc- 

tion. 

For 

return  to 
banks  of 
issue. 

For 

destruc- 
tion and 
reissue.  . 

For  de- 
struction 
and  re- 
tirement. 

S14,410, 600 
12,430,300 

805.500 
559, 200 
592, 300 
646,050 
726, 100 

671.500 

2, 155, 200 
, 2, 176, 450 
2,034,660 
2,094,550 
1,636,250 
1, 797, 800 

$24,758,450 
41,582, 865 

3,574,260 

2. 809. 400 
3,063,165 

3.541.400 
3,666, 920 
2, 814, 735 

3, 290, 870 
3, 849, 795 
5,098,780 
5, 247, 250 
4,640,505 
5, 223, 640 

$27,550 

■854,900 

$1,154,775 

145,785 
90,550 
202,030 
168,835 
127,060 
• 238,200 

271,680 
312,750 
240,290 
37,490 
61,925 
37, 6.30 

9, 350 
31,900 
28,600 
10, 500 

139,920 
218,500 
371, 900 
242, 300 

15,893,550 

46, 810,780 

80, 350 

■972, 620 

1,934,225 

Total. 


United  States] 
currency , 
deposited  in 
Treasury. 


Balance. 


$92, 5.%,  898. 00 

147.727.385.00 

167.035.539.50 

193.439.781.50 

259. 406.931.00 
306.561,620.'50 

298.216.662.50 

237.534.924.50 

298. 178.914.00 

500.636.735.50 

493.849.153.00 

540.273.820.00 

645.011.311.50 

669. 405. 645.50 
715,  .530, 815.00 

764.926.023.00 

564.071.758.00 
462,782,000. 50 


32.199.960.00 

33.704.467.50 

32.049.927.50 

32.210.372.50 

28.603.310. 00 

24.390.550.00 


32.755.925.00 

37.843.190.00 

34, 495,717.50 

33.341. 180.00 

35.217.550.00 

32.395. 640.00 


Sill, 

122, 

148, 

174, 

291, 

30S, 

267, 

295. 

469' 

532; 

640, 
610, 
738, 
950, 
1,232, 
2, 802, 
867i 
613, 


699.00 
883. 13 

477.00 

806. 50 

351.00 

547.50 

451.50 

300.00 

965.00 

949.00 

328.00 

141.50 

723.50 
249.55 

613.00 

553.00 

242.00 

219. 00 


42. 147.00 

41.446.00 

35. 836. 00 

39. 272. 00 
47,  $90.00 

36.262.00 


74.114.00 

42.081.00 

42, 635.50 

105.657.00 

118. 961.00 

55. 050.00 


$6,787, 132.32 
6,080,514.09 
9,944,632.95 
12,691,238. 23 

14.735.342.88 
14, 682, 532.31 
11,372,838.12 
12,377, 478.38 
62, 277,880.08 

20.645. 203.88 
25,755,  606.45 
34;359,346.33 

35, 631, 875. 70 

38.398. 248.20 
26,260, 644.46 

28.941.086.20 
23,978,217.10 
18,030,293.97 


21,414,478.71 

21,658,831.66 

18,153,604.30 

14,582,480.11 

14,276,051.06 

15,909,184.16 


25,921,891.21 
19,269,387.33 

17, 588,444.72 
17,725, 133.74 

19,250,385.00 
21,570, 263-63 


9,207,790.00 


681,351.50 
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REPOET  ON  THE  FINANCES. 


No.  48. — Currency  received  for  redemption  by  the  national-hank  redemption  agency  from 
the  principal  cities  and  other  places,  by  fiscal  years,  from  1900,  in  thousands  of  dollars. 


Fiscal 

years. 

New 

York. 

Boston. 

Philadel- 

phia. 

Balti- 

more. 

Chicago. 

Cincin- 

nati. 

St. 

f-ouis. 

New 

Orleans. 

Other 

places. 

Total. 

1900 

$52,707 

$12, 427 

.$8,390 

$2,633 

$4,804 

$1, 218. 

$2,320 

$710 

$11,773 

896,982 

1901 

81,263 

19, 467 

9,097 

4,747 

8,562 

1,644 

6,008 

1,528 

15,171 

147,487 

1902 

86.749 

18, 672 

10,788 

5,635 

14, 192 

3, 198 

12, 847 

2, 271 

17,517 

171,869 

1903 

98,550 

19,543 

14,306 

7,009 

18,739 

4, 449 

9,311 

3,176 

21,347 

196,430 

1904 

141,660 

22,834 

18,688 

9,338 

21,910 

6,417 

12, 301 

4,034 

24,960 

262. 142 

1905 

159^432 

24,416 

21,483 

11,768 

26,798 

7,724 

18, 572 

5,372 

32,734 

308,299 

1906 

150, 087 

22,656 

20,422 

10,789 

28, 160 

8,321 

13, 764 

5,346 

36,748 

296, 293 

1907 

102,  279 

18,087 

17,778 

9,222 

27,677 

7,285 

13, 044 

6, 418 

38,525 

240,315 

1908 

193, 292 

20,075 

20,437 

7,941 

30,512 

8, 026 ' 

16, 147 

5,896 

47, 308 

349, 634 

1909 

236, 101 

29,435 

28,887 

10,301 

47,504 

12,342 

28, 268 

7,838 

60;846 

461, 522 

1910 

234,  no 

35, 4:92 

36,640 

11,561 

63.397 

11,712 

30, 286 

6,586 

72,715 

502, 499 

1911 

262, 105 

37,920 

36, 199 

11.549 

69,373 

11^1 

29. 799 

7,710 

84,896 

551,5.32 

1912 

327, 793 

47, 704 

43,314 

13,007 

71,262 

14, 281 

2^867 

6, 797 

95, 930 

6-19, 9.55 

1913 

321,857 

61,725 

43,866 

14,035 

/7,380 

15, 044 

. 32, 105 

7,135 

102, 142 

675,889 

1914.. 

326,510 

60,470 

43,037 

15,589 

86,673 

17,217 

41,397 

9,426 

106,438 

706,757 

1915 

364, 149 

56, 405 

38,770 

15, 1&3 

98,348 

18, 419 

42,911 

9,596 

138, 853 

782,634 

1916 ; 

211,596 

46, 594 

34,314 

13,835 

77,998 

16, 991 

35,334 

7,847 

120, 368 

564, 877 

1917 

149,447 

33, 452 

30. 240 

8,944 

58,043 

14,892 

34.497 

6,467 

126, 463 

462, 445 

1918 

104,072 

23, 171 

25,281 

9,855 

39,257 

18, 021 

25, 720 

4,783 

148, 150 

398,310 

No.  49. — Mode  of  payment  for  cuirency  redeemed  at  the  national-hank  redemption  agency, 

hy  fiscal  years,  from  1900. 


Fiscal  years. 


Treasurers  United  States 
checks.  currency. 


19C0 

1901  

1902  

1903  

1904  

1905  

190S 

1907  

1908  

1909  

1910  

1911  

1912  

1913  

1914  

1915  

1916  

1917  

1918  


$28, 433, 009. 35 

65. 935.811.50 

61.870. 406. 50 
'63,546,511. 10 
95,594,893.78 

107.599. 546. 95 
122,852,833.45 

126.576. 021.21 
172,719, 195.75 
219, 617,316. 49 

171.238. 564.95 
192, 124, 524. 68 
241, 465, 409. 01 
230, 238,  150. 96 
307, 672, 642. 92 

122. 230. 578. 22 
34,137,-302. 52 
94, 410, 415.  22 
41,098,909.60 


$55,877,983.30 
58,986,976.54 
74,811,828.26 
95,919,863. 47 
123,598,051.41 
146,613,677. 16 
123,371, 141.71 
62,747,460.05 
123,985,045.30 

165.668.342.33 

250.279.311.34 
280,827,485.49 
319, 249,866.07 

352.869.975. 89 

286. 102.626.90 
307, 667, 489. 65 
418,381,906. 13 
273,264,891.03 
101,362,222.83 


Gold,  silver, 
and  minor 
coin. 


Credit  in  gen- 
eral account. 


$78,301.36 

41.954.90 

46.770.80 
47,084. 45 

31.829.60 

81.430.80 
109,491.20 
151,594.40 
190,323.65 
187,978,58 
239, 196. 18 
121,080.80. 

142.889.60 
122, 709. 05 

111.1.59.80 
28,220.00 
19,500.50 

21.799.90 


$11,380,978.  28 
21,508, 997.10 

33. 603. 045. 00 

36, 178,517.50 
41,360, 571.40 

50.629. 868. 00 
46, 965,078. 53 
47,676, 609.25 
48, 732, 300. 17 
65, 451,853.20 
65, 740,145.68 
61, 092, 783.  79 

66, 615, 692. 70 
72,110,519.  47 
94,359,812. 77 

316, 131, 406. 67 
104,-343, 158.  40 
87,044, 474.  76 
249,350,534. 39 


Credit  in 
redemption 
account. 


-3456,009.20 
669,909.86 
. 716,084.80 
669, 216. 76 
1,157,040.  46 
1,992,834.52 
1,875,874.92 
1,683,179.85 
2,922, 415.83 

8, 611,517.70 
12, 102, 665. 42 
15,321,826.  62 
ID, 548, 706. 99 
17,780,911.58 
16,379, 581.87 
124, 351,323.20 
3,094,263.35 
2,699,715.46 

1,617,444. 34 


Total. 


$96, 226, 281. 48 

147.143.649.90 

171.048. 135.36 
196,361,193. 28 
261,742,386. 65 
306,817,357.43 
295,  174,419.81 
238,834,864.76 

348,549,280. 70 
459, 537,008. 30 
499,599,883.57 
549, 487, 701. 38 
647,022,564. 37' 
673, 122, 267.55 
704, 625,824. 26 
770, 409,017.74 

559.976. 130.90 

457. 447. 296. 37 
393,429,111. 16 


1 $10,927,204.85  for  retirement  of  emergency  currency. 


No.  50. — Deposits,  redemptions,  assessments  for  expenses,  and  transfers  and  repayments 
on  account  of  the  5 per  cent  redemption  fund  of  National  and  Federal  reserve  hanks,  hy 
■ fiscal  years,  from  1900. 


1900. 

1901. 

1902. 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 


Fiscal  years. 

deposits. 

Redemptions. 

1 

Assessments. 

^ Tran.sfers  and 
repayments. 

Balance. 

$78, 354,882. 88 
131, 585, 720. 84 
148,687,8(>0.  75 
169, 458,351.28 
230,952,  146. 79 
282, 914, 986. 56 
279, 186, 849.35 
214, 858. 638. 72 
260,678, 988. 70 
415, 116, 821. 67 

465.351. 212. 01 
505,754, 509. 59 
617, 425, 172.82 
049, 688, 803. 99  , 

691.193.157.01  1 
485,238,827.88  ' 
441, 182, 576. 23 
368,714,326.53 
444,389,017. 14 

$74,872,477.50 

128.928.835.00 

147.010.875.00 

167.643. 585.50 

228.324.020.00 

280.998.292. 50 

272.996.587.50 

212.082.400.00 

261. 197.305.00 

409.517.715.00 

461.232.132.50 
6ft5, 809^020. 00 

618.160.280.00 

644.913.365.00 

685.944.050.00 

460.499.797.50 

438.751.345.00 

364.396.070.00  1 

366. 130. 575. 00  1 

$121,420.28 
122,544.  28 
153,334. 03 
156, 409. 72 
176,464.  24 
223, 672. 88 
249, 350. 38 
248,742.26 
234,300. 66 
271,934.  30 
398, 612. 85 
442, 668. 78 
437, 838. 01 
504, 688. 24 
520, 422. 42 
521,761.53 
501,119.09 
438, 261. 30 
417,333.50 

.$1,021,916. 07 
723, 459.  79 
1, 022, 486. 52 
1,176,007.51 
. 1,351,771.62 
977, 191. 78 
1,  .570, 711. 55 
1,480,983.67 
2,347,492.91 
2,367,908.  44 
1,675, 725.54 
1,820,609. 03 
1, 280, 294. 59 
1,751,  270. 04 

2.493.501.56 
21,088,041.  43 

3,243,633.86 

2.320.704.57 
18,888,159.51  ' 

$11, 140, 721.93 

12.901.609.70 
12,802,774. 90 
13, 285,  123.  45 
14,384, 414. 38 
15,  100, 243. 78 
19, 470, 443.  70 
20,  .516, 956.  49 
17,416,846. 62 
20,376,110. 55 

22. 420. 851.67 
20, 103,063.45 

17.649.823.67 
20, 1G9, 304.  38 
22, 404, 487.41 
25,533,714.^ 
24,220,193.11 

25.770. 483.71 
113,459, 699.13 

Note.— Federal  reserve  notes  not  included  until  fiscal  year  1918.  Federal  reserve  note  balance  June  30, 
1917,  was  $28,727,266.29. 
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No.  51. — Deposits,  redemptions,  and  transfers  and  repayments  on  aoMunt  of  the  retirement  of  .circulation,  by  fiscal  years,  frorn  1900. 


Nationa]  bank  notes. 


Federal  reserve  bank  notes. 


Fiscal  years. 


Insolvent  and 
liquidating. 


Deposits. 


Reducing  Total. 


I Redemptions. 


Transfers  and 
repayments. 


Deposits. 


Balance. 


1900.. . $3,776,186.00  $14,626,460.00  $18,402,646.00  $17,909,793.00 

. 1901 2, 795, 986. 00  10, 861, 289. 00  13, 657, 275. 00  - 18, 626, 437. 50 

T902  8,314,110.50  25,232,209.50  33,546,320.00  20>085, 274.50 

1903 10,029,185.50  17,181,070.00  27,210,255.50  26,272,086.00 

1904.-. '..V ■ 8,027,613.00  18,879,475.00  26,907,088.00  30,936,971.00 

1905  15,862,474.00  8,301,695.00  24,164,169.00  25,857,368.00 

1906  19,207,465.10  17,467,742.50  36,675,207.60  24,724,135.00 

1907  11,029,187.00  22,224,662.50  33,253,849.50  25,454,254.50 

1908  30,743,532.00  37,112,837.50  67,856,369.50  39,535,156.50 

1909  • 14,841.244.50  30,780,495.00  45,621,739.50  89,562,083.00 

1910  14,341,980.00  17,332,312.50  31,674,292.50  32,288,770.50 

1911  19,898,587.50  20,334,017.50  40,232,605.00  34,976,840.00 

1912.. . 6,753,905.00  13,324,410.00  20,078,315.00  28,527,711.50 

1913  3,756,470.00  17,714,540.00  21,471,010.00  24,089,035.50 

1914  4,519,342.50  15,382,940.00  19,902,282.50  26,852,200.00 

19151 7,114,515.00  368,479,793.05  375,594,308.05  304,426,225.50 

19161 9,995,455.00  47,435,911.95  57,4^,366.95  86.151,363.00 

1917  6,270,262.50  27,106,280.00  33,376,542.50  43;  217, 990. 50 

1918  4,160,762.50  6,090,327.50  10.251,090.00  21,142,990.00 


$1, 162, 356. 00  835, 147, 878. 50 
774,406.50  29,404,309.50 


793,385.50 

2.956.830.50 
496,883.00 

1.606.241.50 
1, 5i2/535. 60 

2.776.429.50 
3,  .520, 733.00 


42.071.969.50 

40.053.308.50 
35, 526, 542.  50 

32. 227. 102.00 

42. 635. 639. 00 

47.658.804.50 

72.459.284.50 

28.518.941.00 

27.904.463.00 

33. 160. 228. 00 

24.710.831.50 

22.092.806.00 
15,142,888.50, 
86,310,971.05 

57.590.975.00 

47. 749. 527. 00 

36.857.627. 00 


$4,000,000 


$1, 154, 775 
1,934, 225 


TltEASUEER. 


No.  52. — Expenses  incurred  in  the.  redemption  of  national  and  Federal  reserve  currency,  by  fiscal  years,  from,  1900. 


Fiscal  years. 

Charges  for 
transporta- 
tion, ' 

1 

1 

Office  of  Treasurer  of  the 
United  States, 

Office  of  Comptroller  of  the 
■ Currency. 

1 

Total. 

Rate  of  expense  per  $1,000. 

Salaries. 

Contingent 

expenses. 

Salaries. 

Contingent 

expemes. 

1 

National  and  Federal  reserve 
bank  notes. 

Federal  reserve  notes. 

District 
of  Co- 
lumbia 
banks. 

All  other  banks. 

From 
banJrs  of 
issue. 

From  other  sources. 

Active. 

Retire- 

ment. 

Fit  for 
use. 

Unfit  for 
use. 

1900  

$31,767.33 
55, 549.75 
59,957.96 
67,998. 88 
95, 580. 12 

111.561.20  1 

104.477.20 
73,101.56 

104, 685. 62 
147,020. 70 
171,073.57 
168, 463. 38 
235,825.34 
244,616. 74 

253. 509. 21 

224. 535.55 
177, 243.42 

154.315. 56 

$70,  173. 58 
70,783.34 
70,761.90  i 
83,012.64  : 
97,737.26 
• 104,739.87 
116,288. 39 
123, 145. 38 
124, 950. 19 
199,336.89 
212,988.04 
218,410.62 
213,688. 99 
217,961.97 
218,161.00 
219, 110. 25 
216,476.96 
214,715.47 

$4,231.13  1 
3,630.33 
. 6,413.12 
6,676. 07 
8,972. 21 
10,174.43 
10,391.02 

9.071. 19 
9, 733. 40 

19,677.65 
20,045.50 
23,488. 19 
16,810. 12 
13, 102. 93 
14,379.54 
12, 205. 67 
13,332. 13 

7. 639. 20 

$16,812. 72 

16.272.76 

16.663.35 
16,790.03 
16,803.54 

21.497.76 
19,767.63 
28,332.39 
31,471.00 
30,707.91 
29,985.99 

31.683.35 
38,211.45 
41,623. 72 
42,352.33 
42,074. 96 
42, 658.70 
42, 930. 86 

$122,984.76 
146,236. 18 
153,796.33 
174,477.62 
219,093. 13 
247,973.26 
250,924.24 
233,650.52 

270.840. 21 
396,743. 15 
434,093. 10 
443,380. 12 

505.735.21 
517,842. 93 
529,013.36 
498,328.60 

450. 150.22 
420, 160. 42 

i 

$1.33558 
.99560 
.92444 
. 90262 
.84716 
.80993 
.84528 
.98615 
.90366 
. 79762 
.88066 
.81977 
.78233 
.77293 
. 74312 
. 65147 
.81722 
.98350 

1901  

1902 1 

1903 ' 

1904 

1905 . 

1906  ' 

1907  i 

1908  

1 

1909  ■ 

1910 

1911 

$1,334.58 
1, 199.31 
537.57 
611.28 
402. 17 
1 439.01 

j 559. 33 

1912 

1913 

1914 

1915 

.1916 

$0. 19523 
.21470 

1 $0.41880 
.34754 

1917 

$0.80183 

$0.  75066 

$0. 26587 

1918 

1 

‘ Rate  for  Federals,  both  fit  and  unfit. 

Rate  of  expense  per  $1,000  to  1915,  inclusive,  is  tor  all  notes. 
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No.  53. — General  cash  account  of  the  national-hank  redemption  agency  for  the  fiscal  year 
1918^  and  from  July  1^  1874-  » 


For  fiscal  year. 

From  July  1,  1874. 

Dr, 

S18  030,293.97 
398,310, 185.28 
280,993.95 

$10,671,592,576.98 

1,810,267.15 

416,621,473.20 

10,673,402,844.13 

Cb. 

45.462.100.00 
278,054,165. 00 

15.893.550. 00 

46.810.780. 00 
80,350. 00 

2,906,845. 00 
681,351.50 
5,070,652. 79' 
7,392.15 
967.00 
13,910.15 
69, 145. 98 
21,570,263.63’ 

2,913,408,096.00 
7,365,045,596.10 
42,734,450.00 
113,152,095. 00 
107.900.00 
4,116,520.00 
146, 183,117.23 
65,498,532. 05 
115,798.09 
105,810. 05 
240,655. 53 
1,124,010.45 
21,570,263. 63 

Federal  reserve  hank  notes  delivered  to  Comptroller  of  the  Currency. . 

416,621,473.20 

10,673,402,844.13 

No.  54. — Average  amount  of  national-hank  notes  outstanding  and  the  redemptions,  by 
fiscaVyears,  from  1875  {the  first  year  of  the  agency). 


Years. 


1875. 

1876. 

1877. 

1878. 
- 1879. 

1880. 

1881. 

1882. 

18S3. 

1884. 

1885. 

1886. 
1837. 

1888. 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 

1896. 


Average  out- 
standing. 

Redemptions. 

Years. 

Average  out- 
standing. 

Redemptions. 

Amount. 

Per  cent. 

Amount. 

Per  cent. 

$354,238,291 

$155,520,880 

1897 

$232,888,449 

$113,573,776 

48.76 

344,483,798 

209, 038, 855 

1898 

97,111,687 

42.55 

321,823,139 

242,885,375 

75. 47 

1899 

239,287,673 

37.96 

320,625,047 

213,151,458 

66. 48 

IVTIVI 

260. 293, 746 

96,982,608 

37. 25 

324,244,285 

157,656,645 

48.62 

!ii]  HBH 

339,884,257 

147,486, 578 

43.39 

339,530,923 

61,585,676 

18. 13 

'rr  MfH 

358,173,941 

47.98 

346,314,471 

59,650,259 

17.22 

!iix  |HH| 

383,173,195 

51.26 

359, 736, 050 

76,089,327 

21.15 

Vi  Hllll 

428,886,482 

262,141,930 

61.12 

359,868,524 

102,699,677 

28.53 

Tr  fflttV 

468, 285, 475 

308, 298, 760 

65. 84 

347,746,363 

126,152,572 

36. 27 

T * Hlfff 

538,065,425 

296, 292,885 

55. 07 

327,022,283 

150.209,129 

45.93 

vl  ffiHI 

589,445,599 

40.  77 

314,815,970 

130,296,607 

41.38 

'iv  HHii 

662,473,554 

349,634,341 

52. 78 

293,742,052 

87,689,687 

29.85 

!lll!  ■■■■■■ 

67. 80 

265,622,692 

99,152,364 

37.32 

1910 

70. 98 

230,648,247 

88,932,059 

38.55 

1911 

76.08 

196,248,499 

70,256,947 

1912 

739, 940,744 

649,954.710 

87. 84 

175,911,373 

67,460,619 

38.34 

1913 

750,906, 777 

90.01 

172,113,311 

69,625,046 

1914 

755,598, 359 

93.54 

174,755,355 

75,845.225 

1915 

943,887,520 

782,633,567 

82. 92 

205,322,804 

105,330,844 

51.30 

1916 

770, 598, 250 

522,923,441 

67.86 

207,860,409 

86,709,133 

41. 71 

1917 

724,305,232 

406,462,419 

56.12 

217, 133,390 

108,260,978 

49.85 

1918 

719,159,594 

331,507,154 

46. 10 

No.  55. — Changes  during  the  fiscal  year  1918  in  the  force  employed  in  the  Treasurer's  office. 


Total  force  June  30, 1917: 


Regular  roll 326 

Agency  roll ; 215 

Postal  savings  roll 10 

551 

Increase  in  force 240 


Total  force  June  30, 1918. 
Changes  during  year: 


Discontinued 21 

Died 4 

Resigned 93 

Transferred  from 25 


791 

(Ganges  during  year— Continued. 

Appointed 324 

Reappointed 5 

Transferred  to 54 
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EEPORT  OF  THE  DIEECTOR  OF  THE  MINT. 


Treasury  Department, 

Bureau  of  the  Mint, 
Washington,  D.  C.,  September  17 , 1918. 

Sir:  In  compliance  with  the  provisions  of  section  345,  Kevised 
Statutes  of  the  United  States,  I have  the  honor  to  submit  herewith  a 
report  covering  the  operations  of  the  mints  and  assay  offices  of  the 
United  States  for  the  fiscal  year  ended  June  30,  1918,  being  the  forty- 
sixth  annual  report  of  the  Director  of  the  Mint.  There  is  also  sub- 
mitted for  publication  in  connection  therewith  the  annual  report  of 
this  bureau  upon  the  production  and  consumption  of  the  precious 
metals  in  the  United  States  for  the  calendar  year  1917. 

OPERATIONS  OF  THE  MINTS  AND  ASSAY  OFFICES. 

The  fiscal  year  1918  was  for  the  Mint  Service  the  most  active  in 
its  history,  the  three  coinage  mints  at  Philadelphia,  San  Francisco, 
and  Denver  working  16  to  24  hours  per  day  for  the  greater  part  of 
the  year  to  keep  up  with  the  demand  for  coin  of  denominations 
below  the  dollar.  / 

Tfie  unprecedented  demand  for  fractional  coin  is  doubtless  due 
to  war  activities— general  acceleration  of  business  transactions  requir- 
ing more  frequent  settlements;  larger  earnings  of  the  people,  resulting 
in  more  expenditures;  demands  of  camp  activities,  etc.  Internal 
revenue  taxes  on  amusement  entrance  fees  and  on  numerous  other 
services,  a.s  well  a.s  increased  street  car  fares  and  additions  to  other 
prices,  required  many  1-cent  pieces. 

Notwithstanding  our  24-hour-a-day,  working-to-capacity  basis,  for 
weeks  oiir  orders  for  coin  exceeded  the  supply;  but  by  the  close  of 
the  year  all  orders  had  been  filled  and  a considerable  stock  of  each 
denomination  of  the  fractional  coins  had  been  accumulated.  The 
1918  domestic  coinage  has  never  previously  been  equaled,  totaling 
714  million  pieces,  compared  with  406^  million  in  1917  and  155  million 
in  1916.  In  addition  there  were  executed  in  1918  for  foreign  Govern- 
ments 52  mdlion  pieces  of  coins  and  blanks.  Percentage  compari- 
sons give,  on  domestic  coinage,  75§  per  cent  higher  in  1918  than  in 
1917,  and  362  per  cent  higher  in  1918  than  in  1916;  on  combined 
domestic  and  foreign  pieces  executed,  80 J per  cent  higher  in- 1918 
than  in  1917,  and  269|  per  cent  higher  in  19l8  than  in  1916. 

SILVEK  DOLLAKS  CONVERTED  TO  BULLION. 

An  unusual  feature  of  the  year  was  the  conversion  of  over  68 
ihiUion  silver  dollars  into  bullion,  this  being  responsible  for  much 
overtime  in  the  melting  rooms  during  April,  May,  and  June,  at  the 
Philadelphia  and  San  Francisco  Mints  and  New  York  Assay  Office. 
This  work  was  materially  facilitated  by  use  of  the  electric  furnace 

645 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


646 


REPORT  ON  THE  FINANCES. 


installed  the  previous  year  at  the  Philadelphia  Mint.  The  conversion 
of  silver  dollars  to  bullion  was  in  accordance  with  the  act  of  April  23, 
1918.  The  bullion  was  used  to  assist  foreign  Governments  at  war 
with  the  enemies  of  the  United  States. 

PLATINUM  DEPOSITS. 

Receipt  and  determination  of  values  of  platinum  deposits,  refining 
of  platinum  and  its  manufacture  into  shapes  for  use  of  Government 
institutions,  particularly  in  connection  with  war  work,  has  been  an 
important  feature  at  the  New  York  Assay  Office. 

The  platinum  work  has  been,  materially  extended  during  the  past 
year.  Platinum  deposits  had  not  previously  been  accepted  by  the 
Government,  that  obtained  being  recovered  in  bur  refineries  from 
deposits  of  gold  and  silver  containing  small  quantities  of  the  metal. 

Cooperating  with  the  War  Industries  Board,  platinum  deposits 
were  accepted  at  the  New  York  Assay  Office  after  April  25;  and  to 
June  30,  1918,  269  deposits  requiring  350  assays  were  received.  By 
August  26,  1918,  these  deposits  had  increased  to  867  requiring  1,002 
assays,  ranging  in  quantity  from  one  one-hundredth  to  severS  hun- 
dred ounces  each,  and  consisting  of  grains,  sponge,  fine  platinum, 
jewelers’  and  dental  scrap,  etc. 

In  January,  1918,  the  New  York  Assay  Office  received,  to  be 
refined  and  prepared  for  United  States  war  uses,  a large  shipment 
of  Russian  platinum  in  the  form  of  grains  and  nuggets,  consisting  of 
20,922.89  gross  ounces.  This  was  all refined,  much  of  it  to  a fineness 
of  0.999  and  above,  by  the  end  of  the.fiscal  year;  from  it  was  obtained 
17,639.892  fine  ounces  platinum;  64.751  fine  ounces  palladium;  182.113 
fine  ounces  iridium,  and  48i563  fine  ounces  rhodium. 

For  Ordnance  Department  uses  the  platinum  is  made  into  the 
form  of  sponge,  platinic  chloride,  and  wire  drawn  to  a diameter  of 
inch.  For  use  of  Government  laboratories  over  250  platinum 
articles  of  various  kinds  were  manufactured  during  the  year. 

To' meet  the  platinum  situation  it  was  found  necessary  to  establish 
at  the  New  York  Assay  Office  special  divisions  for  receiving,  for 
assaying,,  and  for  melting  and  refining.  Special  furnaces  have  been 
designed  and  an  original  system  of  electrolytic  refining  of  metals  of 
the  platinum  group  evolved,  by  the  superintendent  of  the  melting 
and  refining  department,  Mr.  B.  P.  Wirth.  These  devices  have 
given  results  which  are  believed  to  be  second  to  none. 

DEPOSITS  or  GOLD  AND  SILVER. 

The  work  incident  to  receipt,  determination  of  value,  and  payment 
for  deposits  of  gold  and  silver  bullion  continues  to  be  largely  increased 
over  prewar  years,  many  more  individual  deposits  being  received. 
These  include  a number  of  Red  Cross  and  similar  deposits  of  con- 
tributed jewelry  and  household  plate  that  under  ordinary  circum- 
stances would  not  have  reached  the  melting  pot;  also  foreign  bullion 
that  was  diverted  by  uncertain  shipping  conditions  from  the  usual 
European  channels. 

REFINERIES. 

The  refineries  of  the  Mint  Service  did  excellent  work  during  the 
fiscal  year  1918,  the  output  being  15  per  cent  greater  than  for  the 
prior  year  and  the  stock  of  unrefined  bullion  on  band  at  the  close  of 
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the  year  being  about  22^  per  cent  less  than  that  of  the  prior  year. 
The  more  favorable  results  were  particularly  noticeable  at  the  San 
Francisco  institution,  which  operated  its  refinery  the  full  year  as 
against  five  months  the  previous  year,  and  where  the  output  was 
more  than  tripled.  The  New  York  refinery  met  an  increased  demand 
of  the  industries  for  gold  of  high  fineness,  notwithstanding  the  large 
expansion  of  the  platinum  work.  Our  refinery  output  is  of  very 
high  grade — of  fineness  nine  hundred  and  ninety-nine  thousandths 
and  above. 

CONFERENCE  OF  MINT  OFFICIAIS. 

A conference  of  mint  ofl&cials  was  held  in  September,  1917,  meeting 
at  the  San  Francisco  and  Denver  Mints  and  inspecting  the  Seattle 
Assay  Office  and  the  Carson  City  Mint.  The  Director  of  the  Mint, 
a representative  of  the  Secretary’s  office,  and  the  superintendents 
and  heads  of  departments  of  the  larger  mint  institutions  were  present. 

Exchange  of  experience  in  administration  and  operation  and 
inspection  of  varying  equipments  led  to  a number  of  suggestions 
which  should  materially  increase  the  efficiency  of  the  Mint  Service. 

INSTITUTIONS  OF  MINT  • SERWCE. 

There  has  been  no  change  for  several  years  in  the  number  of  active 
Mint  Service  institutions,  those  operated  during  the  year  ended  June 
30,  1.918,  being:  Coinage  mints  at  Philadelphia,  San  Francisco,  and 
Denver;  assay  office  at  New  York,  which  has  a lame  trade  in  bars 
of  fine  gold  and  silver;-  mints  at  New  Orleans  and  Carson  City  con- 
ducted as  assay  offices,  and  assay,  offices  at  Seattle,  Boise,  Helena, 
Salt  Lake  City,  and  Deadwood,  these  being  bullion-purchasing 
agencies  for  the  large  institut,ions.  Refineries  were  operated  at  the 
New  York,  Denver,  and  San  Francisco  institutions. 


MINOR  ASSAY  OFFICES. 

The  activities  of  the  minor  assay  offices  are  limited  by  lack  of  ap- 
propriations sufficient  to  permit  them  to  accept  all  business  available 
to  them,  and  if  the  policy  followed  since  1915  of  endeavoring  to 
extend  the  usefulness  of  these  offices  to  the  mining  industry  is  to  be 
fully  realized,  increased  appropriations  are  imperative. 

At  some  of  these  offices,  particularly  at  Carson  City  and  Salt  Lake 
City,  the  number  of.  deposits,  as  well  as  their  value,  materially  in- 
creased during  the  fiscal  year  1918.  Additional  employees  are  needed 
at  both  to  properly  handle  the  work  coming  to  them  and  provide 
efficient  service.  At  Carson  City  the  number  of  deposits  increased 
12  per  cent  and  their  value  increased  92i  per  cent  over  last  year. 

The  making  of  ore  assays  at  a nominal  cost  continues  to  be  a useful 
service  to  the  mining  industry  of  the  West,  as  is  evidenced  by  the 
larger  patronage  since  adoption  of  this  policy  in  1915.  At  the  Salt 
Lake  City  office  the  number  of  these  assays  has  nearly  doubled 
during  the  past  year,  their  total  being  1,042,  which  includes  480 
assays  made  on  samples  submitted  by  the  General  Ijand  Office  and 
the  Forest  Service. 

Alaska  continues  to  be  the  source  of  most  of  the  gold  received  at 
the  Seattle  Assay  Office,  but,  as  usual,  substantial  quantities  were 
received  during  the  past  year  from  the  Yukon  and  British  Columbia. 
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GOLD  OPERATIONS. 

The  value  of  the  gold  acquired  by  the  Government  at  the  mints 
and  assay  offices  during  the  fiscal  year  191,8'  was  $303,056,486.50. 
United  States  gold  coin  received  for  recoinage  was  of  value  $6,431,- 
235.68;  transfers  of  gold  between  Mint  Service  offices  totaled  .$17- 
426,122.17;  making  an  aggregate  of  gold  handled  by  the  Mint 
Service  during  the  fiscal  year  1918  of  $326,913,844.35. 

Silver  operations. 

Passage  of  the  act  of  April  23,  1918,  had  the  effect  of  stabilizing 
the  price  of  silver  at  $1  per  fine  ounce,  which  price  has  been  paid  for 
all  silver  acqhired  by  the  Mint  Service  since  that  date.  Prior  thereto 
our  purchase  price  fluctuated,  during  this  fiscal  year,  between  77 
cents  (paid  in  July)  and  $1.15f  (paid  in  September,  1917).  Silver 
has  not  preidously  reached  so  high  a price  in  many  years.  The 
average  cost  per  ounce  fqr  the  silver  acquired  during  the  fiscal  year 
was  95  -t-  cents.  About  one-half  as  much  silver  as  is  produced  in  the 
United  States  during  a year  was  acquired  by  the  Mint  Service  during 
the  past  fiscal  year,  the  total  being  34,211,367.91  fine  ounces,  costing 
$32,643,809'.61;  the  silver  received  and  repaid  to  the  depositors 
thereof  in  bars  bearing  the  Government  stamp  totaled  1,834,907.18 
fine  ounces;  the  United  States  silver  coin  received  for  recoinage 
totaled  478,611.09  fine  ounces  with  recoinage  value  of  $661,636.21; 
silver  dollars  agg^'pgating  7,697,722.54  fine  ounces,  having  face  value 
of  $10,017,000,  w$r<e  received  from  other  Treasury  offices  lor  melting; 
PhiUppine  silver  coins  received  for  recoinage  totaled  1,910,998.01 
fine  ounces;  the  transfers  of  silver  between  Mint  Service  offices 
totaled  4,232,789.43  fine  ounces,  making  an  aggregate  quantity  of 
silver  handled  by  the  Mint  Service  during  the  fiscal  year  1918  of 
50,366,396.16  fine  ounces.  This  is  about  2f  times  the  quantity 
handled  last  year,  the  large  increase  being  due  principally  to  the 
extraordinary  demand  for  subsidiary  silver  coin. 

coinage. 

The  United  States  coinage  for  the  fiscal  year  1918  amounted  to 
$43,596,895.91,  of  which  $35,004,450  was  silver,  $4,136,163.90  was 
nickel,  and  $4,456,282.01  was  bronze.  There  was  no  gold  coined 
during  the  fiscal  year. 

There  were  also  coined  at  the  Philadelphia  Mint  8,980,000- nickel 
pieces  for  Ecuador ; 1,000,000  nickel  pieces  for  Salvador;  and. 800,000 
gold  planchets  in  addition  to  9,500,000  nickel  coins  for  Peru.  The 
mint  at  San  Francisco  coined  for  the  P^hilippine  Islands  16,968,341 
silver,  3,000,000  nickel,  and  12,500,000  bronze  pieces.  Total  number 
of  foreign  pieces  executed,  52,748,341. 

The  seigniorage  on  United  States  coinage  executed  totaled 
$20,538,055.58,  of  which  $13,279,648.34  was  on  subsidiary  silver 
coins  and  $7,258,407.24  was  on  minor  coins. 

STOCK  OF  COIN  AND  BULLION  IN  THE  UNITED  STATES. 

On  June  30,  1918,  the  estimated  stock  of  domestic  coin  in  the 
United  States  was  $2,068, 153,106,  of  which  $1,336,780,596  was  gold, 
$499,515,930  was  silver  dollars,  and  $231,856,580  was  subsidiary 
silver  coin. 
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The  stock  of  gold  bullion  in  the  mints  and  assay  offices  on  the  same 
date  was  valued  at  $1,738,559,152.15,  an  increase  over  last  year  of. 
$188,201,169.39,  and  the  stock  of  silver  bullion  was  14,895,910.79 
fine  ounces,  an  increase  over  last  year  of  4,841,493.98  fine  ounces. 

PEODUCTION  OF  GOLD  AND  SILVER. 

The  production  of  the  precious  metals  in  the  United  States  during 
the  calendar  year  1917  was  as  follows:  Gold,  $83,750,700;  and  silver, 
71,740,362  fine  ounces. 

INDUSTRIAL  ARTS  CONSUMPTION  OF  GOLD., 

The  amount  of  gold  consumed  in  the  industrial  arts  during  the 
calendar  year  1917  was  $52,915,641,  of  which  $34,803,445  was  new 
material.  Silver  consumed  amounted  to  27,039,845  fine  ounces,  of 
which  15,998,807  fine  ounces  was  new  material. 

Approximately  $64,000,000.  worth  of  gold  buUion,  or  more  than 
half  that  issued  by  the  Mint  Service  during  the  fiscal  year  1918,  is 
estimated  to  have  been  for  use  in  the  arts. 

EXPORT  OF  GOLD  COIN. 

The  net  export  of  United  States  gold  coin  for  the  fiscal  year  ended 
June  30,  1918,  was  $121,836,033. 

LEGISLATION  suggb:sted. 

Legislation  suggested  last  year  is  still  much  needed  in  order  to 
increase  the  efficiency  of  the  Mint  Service,  viz : Increase  of  the  minor 
coinage  metal  fund  from  $200,000  to  $400,000,  and  a permanent 
indefinite  appropriation  for  the  purchase  of  metals  to  alloy  gold  and 
silver  for  coinage. 

ESTIMATES  FOR  THE  FISCAL  YEAR  1920. 

The  total  of  estimates  for  the  Mint  Service  for  the  fiscal  year  1920, 
including  the  office  of  the  .Director  in  Washington,  is  $1,782,530, 
which  compares  with  estimates  of  $1,662,980  for  the  fiscal  year  1919 
and  appropriations  for  the  latter  year  of  $1,661,280. 

APPROPRIATIONS,  EXPENSES,  AND  INCOME. 

The  appropriated  amounts  available  for  Mint  Service  use  during 
the  fiscal  year  1918  totaled  $2,125,333.67,  reimbursements  to' appro- 
priations for  services  rendered  amounted  to  $259,541.68,  making  an 
available  total  of  $2,384,875.35.  , 

The  expenses  chargeable  to  appropriations  were  $2,125  504.78; 
those  chargeable  to  income  $71,764.53;  total,  $2,197,269.31.  ’ 

The  income  realized  by  the  Treasury  from  the  Mint  Service  totaled 
$22,804,037.37,  of  which  $20,538,055.58  was  seigniorage.  . 

ELECTRIC  FURNACE. 

Operation  at  the  Philadelphia  Mint  of  a 1,000-pound  Rennerfelt 
electric  melting  furnace  constantly  throughout  the  year  has  demon- 
strated that  melting  silver^  nickel,  and  bronze  alloys  by  electricity 
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is  economical  and  saves  both  time  and  labor.  Tests  have  been 
thoroughly  satisfactory,  indicating  savings  in  costs  of  melting  ap- 
proximating 10  per  cent.  It  is  proposed  to  install  electric  furnaces 
at  both  the  San  Francisco  and  Denver  Mints.  For  the  Philadelphia 
Mint  two  new  furnaces  of  the  above  make  have  been  ordered,  one 
of  1,000  pounds,  the  other  of  1 ton  capacity.  The  new  furnaices  will 
be  equipped  with  improved  power  tilting  and  pouring  devices,  by 
which  each  furnace  wul  rotate  about  a pouring  lip  as  a fmcrum,  which 
wiU  permit  of  molten  metal  being  poured  directly  into  molds  mounted 
on  trucks  running  on  a track  that  will  pass  under  the  pouring  lip; 
the  mold  trucks  to  be  propelled  by  electric  motors  with  automatic 
stop.  Direct  pouring  of  molten  metal  will  obviate  the  necessity  of 
pouring  into  ladles  and  then  into  molds. 

The  new  furnaces  will  also  be  equipped  with  automatically  con- 
trolled electrode^  feeds,  by  which  the  temperature  will  be  regmated. 
The  electric  current  was  first  turned  on  the  1,000-pound  Rennerfelt 
furnace  on  July  9,  1917.  The  current  is  supplied  from  the  outside; 
is  of  3-phase,  60-cycle,  and  2,200  volts,  transformed  at  the  furnace  to 
110  volts.  The  total  weight  of  complete  furnace  ready  for  current 
is  12  tons. 

It  was  several  weeks  after  the  above  date,  however,  before  we  had 
conclusive  evidence  from  numerous  tests  that  the  furnace  fuUy  met 
OUT  requirements.  There  seems  to  be  no  absorption  by  the  nickel 
of  the  carbon  in  the  incandescent  electrodes,  which  would  make 
for  inferior  metal.  We  are  told,  and  assume  that  the  atmosphere  in 
the  furnace  under  heat  is  nonoxidizing.  Results,  however,  have 
shown  that  every  precaution  must  be  taken  to  keep  the  surface  of 
the  molten  metM  covered  if  good  nonoxidized  ingots  are  to  result. 
Should  the  furnace  attendant  neglect  to  keep  the  door  closed  and 
metal  covered,  oxygen  of  the  outside  air  will,  of  course,  cause  trouble. 
In  any  open  furnace  where  the  crucible  is  dispensed  with,  there  will 
always  be  more  or  less  trouble  with  the  refractories  fusing  and  being 
carried  into  the  ladle- or  mold.  ' We  have  found,  however,  that  prac- 
tically all  of  this  trouble  is  obviated  if  a spout  is  built  up^on  the  ladle, 
so  as'to  secure  the  good  results  of  a bottom  pourer.  The  question 
of  loss  of  heat  between  the  furnace  and  molds  is  always  a point  to 
consider  well,  and  while  we  are  now  using  a bull  ladle,  on  account  of 
the  furnace  not  fulcruming  at  spout,  we  hope,  as  before  stated,  to 
ultimately  pour  directly  from  furnace  into  mmds.  The  chiUing  effect 
of  a thin  stream  across  18  inches  or  more  of  spout  tends  to  a serpen- 
tine course  of  this  molten  metal,  which  is  indeed  not  only  difficult  to 
properly  direct,  but  by  reason  of  its  small  cross  section  is  soon  too 
cool  to  make  good  bars.  We  have  adopted  tlie  practice  of  hanging  a 
200-pound  ladle  in  shank  on  bearings  attached  to  front  of  fuimace; 
this  ladle  can  then  be  rapidly  filled  without  spilling  the  metal,  and 
the  melters  relieved  of  the  weight  during  the  pouring  period.  As 
the  turntables  carrying  the  molds  are  within  10  feet  of  the  furnace 
mouth,  the  operation  of  taking  off  a heat  with  two  ladles  pouring 
simultaneously  into  two  sets  of  vertical  molds  consumes  15  minutes, 
and  is  done  'wnth  no  confusion.  We  prefer  the  shank  with  one  swivel 
end.  The  weight  of  the  ladle,  shank,  and  metal  is  about  200  pounds, 
though  this' weight  is  borne  by  the  two  men  only  a fraction  of  a minute, 
after  which  the  shank  is  placed  on  a bail  on  chain  hoist  in  position 
for  pouring.  As  the  ladle  is  emptied,  the  man  on  the  swivel  end  of 
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the  shank  operates  the  chain  to  maintain  a proper  pouring  distance 
between  the  lip  of  ladle  and  mouth  of  mold.  . 

In  order  to  avoid  oxidation  during  period  of  filling  and  emptying 
ladle,  as  pouring  from  furnace  starts  granulated  pine  charcoal  is 
immediately  placed  on  top  of  molten  metal  in  ladle.  Owing  to 
specially  constructed  skimming  spouh  the  charcoal  is  held  hack,  the 
surface  remains  weU  covered,  and  only  clear  metal  free  from  carhon 
flows  into  molds.  While  ordinarily  no  metal  shows  results  of  oxidi- 
zation within  the  furnace  itself,  yet  it  is  possible  to  oxidize,  partic- 
ularly on  scrap  metal,  where  clips  presenting  a large  surface  per 
pound  are  used,  and  all  due  precautions  not  exercised.  Where  the 
melts  consist  of  mostly  bar  metal,  seldom  are  we  annoyed  by  this 
bugaboo  so  weU  known  by  all  melters  of  nonferrous  alloys  to  their 
great  labor  and  annoyance.  This  furnace  is  rated  at  125  kilowatts 
and  750  pounds  of  metal.  We  fin'd,  however,  that  1,000  poimds  per 
charge  is  correct,  and  each  time  endeavor  to  hold  the  heat  at  that 
weight.  This  provides  for  33  bars  before  shearing ; they  will  measure 
24  mches  in  length,  4^  inches  wide,  and  1 inch  Uiick.  The  furnace 
^is  never  allowed  to  cool  off  entirely,  except  when  repairs  may  be 
necessary.  After  a run  of  8 to  12  hours,  if  a shut-down  period  follows, 
coke  or  lump  charcoal  is  thrown  in  hot  furnace  and  supplied  from 
time-ito;  time  imtil  current  is  again  thrown  on.  There  is  no  diffi- 
culty incident  to  stirring  the  metal  in  this  furnace,  as  analyses  on 
our  cupro-nickel  and  bronze  work  show  a good  mixture.  The  cupro- 
nickel melts  are  not  stirred ; the  temperature  at  pouring  is  sufficiently 
high  itself  to  bring  about  a thorough  mixing  without  resorting  to 
stirring.  The  volatilization  loss  in  this  furnace  would  seem  to  be 
some^raat  higher  on  zinc  in  our  bronze  alloy  than  in  our  crucible 
furnaces,  the  assay er  reporting  losses  averaging  about  one-half  to 
three-fourths  of  1 per  cent.  Figures,  however,  on  this  volatiliza- 
tion loss  are  not  yet  conclusive.  This  furnace  has  proved  its  worth 
on  cupro-nickel,  oronze,  and  on  silver-coin  melting.  In  the  latter 
case,  samples  taken  from  top  and  bottom  of  1,000-pound  melt 
showed  homogeneity.  In  an  alloyed  melt,  reducing  fineness  from 
902  to  900  with  the  comparatively  small  amount  of  copper  required, 
assay  returns  were  most  encouraging  and  promise  is  before  us  of 
using  this  furnace  for  silver  ingot  making.  The  first  roof  on  this 
furnace  lasted  799  heats,  while  the  cylinder  was  not  renewed  until 
1,277  heats  had  been  made;  these  were  of  cupro-nickel  and  bronze, 
the  former  predominating.  On  the  second  run  the  roof  lasted  over 
1,000  heats.  The  table  following  shows  quantity  and  variety  of 
metals  melted  in  this  furnace  during  the  fiscal  year,  and  the  current 
consumption  per  ton  of  metal  meltea,  and  time  per  1, 000-pound  melt; 


Variety  of  metal. 

Gross  ounces  1 
melted.'  1 

Time  to  melt 
IjOOO  pounds, 
in  minutes, 
hot  furnace. 

Kilowatt-hour 
consumption 
per  net  ton, 
average. 

15,980,341.80 
11,988,277.23 
10,031, 101.00 
57, 147.00 

100 

500 

70 

300 

60 

198 

Tin 

10 

40 
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The  cost  to  melt  our  most  refractory  alloy — i.e.,  cupro-nickel— in  this 
electric  furnace  is  $9.45  per  net  ton,  which  is  less  by  50  per  cent 
than  we  show  with  gas  and  crucible  furnace  melting. 

ADDITIONS  AND  IMPROVEMENTS, 

PHILADELPHIA  KINT  IMPROVEMENTS.  . 

No  new  machinery  has  been  completed  in  the  mechanical  depart- 
ment of  the  Philadelphia  Mint  during  the  past  fiscal  year,  for  the 
reason  that  every  effort  has  been  made  to  keep  the  machinery  already 
in  Use  running  day  and  night. 

Several  experiments,  which  give  promise  of  success,  have  been  con- 
ducted  6n  labor-saving  devices,  one  of  which  is  a power  baling  machine 
for  pressing  strips  from  which  coinage  blanks  have  been  punched,  into  , 
bales  weighing,  approximately,  30  pounds,  of  size  6 by  6 by  12  inches. 
Another  is  a coin  cleaning,  washing,  and  drying  machine,'  aU  in  one 
unit;  the  annealed  blanks  will  be  dumped  mto  a- tumbhng  hopper, 
then  ■ carried  automatically  through  the  different  washing  solutions, 
then  into  a drying  drum,  from  which  they  wiU  be  dumped  into  boxes 
readv  for  the  coining  presses.  The  operation  is  entirely  automatic, 
the  blanks  req^uiring  no  handling  after  they  are  dehvered  into  the 
hopper  from  the  annealing  furnaces.  These'  two  machines  are  ex- 
pected to  be  in  operation  at  an  early  date. 

The  Steuben  lift-truck  system  has  been  installed.  This  iiiiproved 
system  of  trucldng  eliminates  aU  unnecessary  handling  of  mgots, 
clippings,  and  blanks,  as  one  movement  of  the  handle  'will  hft  3,000 
pounds.  The  load  can  be  moved  to  the  different  departments  and 
unloaded  by  simply  pressing  a foot  lever. 

■DENVEB  MINT  IMPROVEMENTS.  I ; 

Several  changes  nave  been  made  at  the  Denver  Mint  with  a view 
to  increasing  its  capacity.  The  ingot-melting  room  has  been  en- 
larged by  taking  over  the  room  formerly  pccupied.  by  the  superin- 
tendent of  the  melting  and  refining  deparjtment;  the  8 old  furnaces 
ha,ve  been  removed  and  replaced  by  12  improyed  furnaces,  which 
have  been  shown,  by  tests,  to  be  more  efficient.  . ^ 

The  interior  arrangement  of  a large  part  of  the  second  floor  has  been 
changed  to  accommodate  increased  refinery: equipment;  an  additional 
furnace,  has  been  mstalled  in  the  refinery  melting  room,  giving  a total 
of  5;  the:  silver  cells  have  been  increased  from  10  ,to  16  and  the  gold 
cells  from  18  to  22;  a large  generator  with  switchboard,,  cables,  etc., 
was  received  from  the  Philadelphia  Mint  and  has  been  installed  m the 
'refinery  to  help  carry  the  load  necessary  to  operate  the  gold  and  silver 
cells.  Three  new  tanks  have  been  installed  for  the  purpose  of  pre- 
cipitating metaUic  silver  from  the  nitrate  solutions  vuth  metallic 
copper,  this  method  supersedmg  the  one  formerly  ih  use  of  precipi- 
tating all  silver-nitrate  solutions  to  chloride  with  salt  and  then  by 
addition  of  iron  and  hydrochloric  acid  reducing  the  chloride  to  me- 
tallic silver. 

The  Denver  Mint  received  from  the  Philadelphia  Mmt,  for  the . 
coining  department,  two  rolls  and  two  milling  machmes;  these  have 
been  installed  and  will  be  ready  for  use  m the  coinmg  operations  of 
the  next  fiscal  year. 
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There  has  also  been  installed  in  the  Denver 'Mint  a complete  burglar- 
alarm  system,  'connecting  every  part  of  the  building  with  the  super- 
intendent’s office  and  the  guards. 

NEW  YORK  ASSAY'  OFFICE  IMPROVEMENTS. 


An  innovation  which  promises  most  satisfactory  results  is  the  use 
of  a nichrome  muffie  in  the  cupel  furnaces  of  the  assay  department* 
In  evenness  of  temperature  and  freedom  from  cracks  it  is  proving 
much  superior  to  the  best  of  clay  muffles,  and  it  is  anticipated  that 
the  life  of  this  muffle  will  be  not  less  than  a year,  making  it  a valuable 
improvement.  Nichrome  plates  holding  16  cupels  are  also  used,  per- 
mitting the  whole  number  to  be  inserted  and  removed  from  the 
furnace  at  one  time. 


INCOME  AND  EXPENSES  OF  THE  FISCAL  YEAR  1918., 


INCOME. 


Earnings: 

Credited  to  appropriations — 

Charges  on  foreign  coinage  exe- 
cuted   $224,  C51. 90 

Charges  for  manufacture  of  spe- 
cial medals 2, 169. 91 

Charges  for  work  done  for  other 
. institutions, etc... 33,319.87 


Total  earnings  credited  to 

appropriations , $259,  541.68 

Credited  to  revenues — 

Mint  charges  on  bullion 410, 642. 20  . ■ 

Proceeds  of  medals  and  proof 

coins  sold 3, 323.  40 

Receipts  from  special  assays  of 

bullion  and  ores 2,918.00 

Charges  on  silver-dollar  bullion 
sold. 819,226.53 


Total  earnings  credited  to 

revenues.... — 1,236,110.13 


Total  earnings * $1,495,651.81 

Profits; 

Gain  on  bullion,  ship- 
ment to  refineries $6,848.03 

Less  contra  losses 595.  55 


6,252.48 

Surplus  bullion  recovered 63, 956. 73 

Proceeds  of  sale  of  by  products  (plat- 
inum, etc.) 1,651.01 

Proceeds  of  sale  of  old  materials 7,017.21 

Commission  on  telephone  calls 2.  80 

Profits  on  silver  bullion  sold ...  691, 449. 75 


Total  profits  other  than  seigniorage 770,329.98 

Seigniorage  on  subsidiary  silver  Coin- 

: age-... - 13,279,648.34 

Seigniorage  on  minor  coinage — ■ 

Nickel - 3,751,781.52 

Bronze 3,506,625.72 


. Total  seigniorage 


20, 538, 055.  58 


Total  profits  : * 21,  308, 385.  56 

Total  income 22,804,037.37 
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EXPENSES. 

Chargeable  to  appropriations: 

Compensation  of  employees,  Mint 

Bureau,  salaries  appropriation $23. 200.  61 

Mints  and  assay  offices,  salaries, 

appropriations 243, 558. 60 

Mints  and  assay  offices,  wages  ap- 
propriations  1, 141, 010. 10 

Total  compensation  of  em- 
ployees  $1,407,769.31 

Equipment,  stores,  and-  other  ex-  ® 

penses—  , 

Mint  Bureau,  contingent  appro- 
priation  ;...i 5,037.34 

Mints  and  assay  offices,  contin- . 
gent  and  permanent  appropri- 
ations (including  $13,066.85 
wastage  of  gold  and  silver  in 
operative  departments,  and 
$9,144.83  loss  on  assay  value 

of  operative  sweeps  sold) 700, 372.  60 

Transportation  of  bullion  and 
coin  between  mints  and  assay 
offices,  freight  appropriation.  12. 325.  53 

Total  miscellaneous  expenses 
chargeable  to  appropriations 717,  735.  47 

Total  expenses  chargeable  to  appropri- 
ations   $2, 125, 50 '.  78 

Charceable  to  revenue: 

Seigniorage  on  minor  coinage — 

Expenses  of  distributing  minor 

coin  to  Treasury  offices 63, 876. 13 

Wastage  of  minor  metals  in  op- 
erative departments 7, 888.  40 


Total  chargeable  to  revenue 71,  764.  53 

Total  expenses 2, 197,  269.  31 

Net  income  of  the  Government  from  the  mint  Service 20,  606,  768.  06 

Total 22,  804, 037.  37 


DEPOSITS,  INCOME,  EXPENSES,  AND  EMPLOYEES,  BT  INSTITUTIONS,  FISCAL 

YT;AR  1918. 


The  number  /and  value  of  deposits,  the  income  (including  seig- 
niorage), the  expenses  of  the  fiscal  year  1918,  and  the  nurnber  of 
employees  on  June  30,  1918,  at  each  institution,  follow: 


Number  of— 

United  States 
coinine  value 

Expenses 

Trans- 
porta- 
tion of 
bullion 
and  coin. 

Institution. 

De- 

posits. 

. Rede- 
posits. 

of  gold  and 
silver  received 
at  each  insti- 
tution. 

Income. 

from 

appropria- 

tions.* 

ployees 
June 
30, 1918. 

Philadelphia 

20,757 

729 

$48,289,924.62 

$12,289,859.65 

5,873,600.35 

$951,472. 56 

$0,327. 16 

499 

San  Francisco 

14, 934 

167 

55,835,675.08 

9.08 

178 

Denver. 

3.735 

1,058 

36,081.675.41 

4,235,955. 65 

7.48 

92 

New  York 

16,426 

2,953 

235,476,847.66 

387, 528. 60 

1.85 

143 

New  Orleans 

435 

1 

552,437.89 

6 1,988.35 

12,999.61 

.477.89 

9 

46S 

432,412.66 
578,367.97 
1,271,085. 43 
162,083.01 

1,961.51 
4,308. 40 
2,098. 46 
866.20 

7.632. 38 

8.795.38 
7,661.65 
6,564. 17, 

168.73 

381.32 

4S9 

3 

474 

775.09 

Deadwood 

36 

1 

. 67.17 

5 

Seattle 

2,162 

1 

9.316.703.87 

5,444. 16 

36.966. 96 

5,057.20 

18 

Salt  Lake  City 

172 

50,356.25 

1,021.59 

3, 786. 48 

52.56 

2 

Total 

60,088 

4,910 

388,047,569.85 

22,804,632. 92 

961 

' Includes  transportation  of  bullion  and  coin  between  mints  and  assay  ofSce. 
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COINAGE  DURING  THE  PISCAL  YEAR. 

The  coinage  executed  at  the  Philadelphia  Mint  during  the  fiscal 
year  1918  was  the  largest  in  the  history  of  any  mint  in  the  United 
States,  in  fact,  the  largest  known  output  for  an  equal  period  of  any 
mint  in  the  world;  it  includes  nearly  465  million  pieces  of  domestic 
coin  and  over  20  miUion  pieces  of  foreign  coin  and  coinage  blanks, 
totaUng  485  million  pieces. 

At  the  Denver  Mint  the  number  of  pieces  coined — 128J  miUions — 
macticaUy  trebled  that  of  any  previous  year;  while  at  the  San 
Francisco  Mint  the  number  of  pieces  executed — 153  miUions — was 
over  twice  that  of  the  preceding  year,  which,  in  turn,  was  more  than 
twice  the  number  struck  in  any  prior  year  of  the  mint's  history. 
Details  are  given  in  the  following  tables: 


DOMESTIC  COINAGE  OF  THE  UNITED  STATES  MINTS  DURING  THE  FISCAL  YEAR  1918. 


Deaoiiunations. 

j Philadelphia. 

[ San  Francisco. 

Pieces. 

Value. 

Pieces.  ! 

Value. 

11.524.000 

21.520.000 

51.660.000 

$5,762,000.00 

5.380.000. 00  , 

5.166.000. 00  ' 

9.160,000  ' 
• 10,956,000  , 
37.820,000 

84,580,000. 00 

2. 739. 000.  00 

3.782.000.  00 

84,704,000 

16,308,000.00 

57,936,000 

11,101,000.00 

63,824,978 

316,423,501 

3,191,248.90  1 
3,164,235. 01  ' 

‘6,498,000  1 
56,100,000 

324,900.00 
561,000. 00 

380,248,479 

6,355,483.91 

62,698,000 

885,900.00 

464,952,479 

22,663,483.91 

120,534,000 

11,986,900.00 

Denominations. 

Denver.  . | Total. 

Pieces. 

Value. 

Pieces. 

Value. 

3,421,440 

12.747,400 

26,978,800 

$1,710,720.00 

3. 186.850. 00 

2.697.880.00 

24.105,440 

45,223,400 

116,4.85,800 

812,052,720.00 

11.305.850. 00 

11.645.880.00 

43, 147,640 

7,595,450.00 

185,787,640 

35,004,450. 00 

620.015.00 
' 731,047.00 

82.723,278 

445,628,201 

4,136, 163.90 
4,456,282.01 

85.505,000 

1.351,062.00 

528,351,479. 

8,592,445  91 

128,652,640 

^8,946,512. 00 

714,139,119 

43,595,895. 91 

In  addition  to  the  above  the  mints  at  Philadelphia  and  San  Fran- 
ciscq  coined  the  following: 


Items.  . 

Nickel 

pieces. 

Gold 

pieces. 

/ 

Bronze 

pieces. 

Silver 

pieces. 

At  Philadelphia: 

1,000,000 

7.980.000 
1,000,000 

4.000. 000 

3.000. 000 

2.500.000 

. For  Ecuador— 

For  Peru— 

! 800,000 

19,480,000 

800,000 
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EEPOBT  ON  THE  FINANCES. 


.Item. 

Nickel 

pieces. 

Gold 

pieces. 

Bronze 

pieces. 

Silver 

pieces. 

At  San  Francisco: 
For  Philippines: 

I 

12, 500,000 
1 

3,000, 000 

8,210,519 
• 6,255,656 
2, 502, 166 

- 3,000,000 

12,500,000 

16,968,341 

Total  foreign  coinage 

22,480,000 

800,000 

12,500,000 

16,968, 341 

DESCRIPTION  OF  THE  DESIGN  OP  THE  ILLINOIS  CENTENNIAL  HALF  DOLLAR. 

The  striking  of  100,000  pieces  of  silver  half  dollars  to  commemorate 
the  one  hundredth  anniversary  of  the  admission  of  the  State  of  • 
Illinois  into  the  Union  as  a State  was  authorized  by  act  of  Congress 
approved  June  1,  1918. 

The;  obverse  bears  the  low  relief  portrait  of  President  Lincoln. 
This  is  taken  from  the  heroic  statue  which  was  unveiled  at  Spring- 
field,  111.,  in  August,  1918.  This  statue,  a fine  examnle  of  American 
art,  is  by  Sculptor  Andrew  O’Connor. 

The  inscriptions  "Liberty”  and  “In  God  We  Trust,”  together  with 
the  year  of  the  coinage,  are  in  accordance  with  the  law  regulating 
the  devices  and  emblems  to  be  on  aU  coins  of  the  United  S,tates. 

The  reverse  is  an  adaptation  of  the  seal  of  the  State  of  Illinois, 
with  the  motto  "State  Sovereignty  National  Union.”  The  inscrip- 
tion “United  States  of  America,’*^  the  value  of  the  coin,  and  the 
national  motto  "E  Pluribus  Unum”  are  placed  on  this  side  of  the 
coins  as  required  by  the  coinage  laws. 

DEPOSITS  OF  FORE-ION  GOLD  BULLION  AND  COIN. 

Foreign  gold  bullion  containing  7,421,000  fine  ounces,  of  the  value 
of  $153,405,687,  and  foreign  gold  coin  containing  1,955,421  fine 
ounces,  of  the  value  of  $40,422,147,  was  deposited  and  received  from 
the  following  countries  during  the  fiscal  year  ending  June  30,  1918: 


Crude  bullion. 

Refined  bullion. 

Coin. 

Country. 

Fine 

ounces. 

Coining 

value. 

Fine 

ounces. 

Coining 

value. 

Fine 

ounces. 

Coining 

value. 

444,714 

39,193,055 

3, 160,536 

$65,334,076 

60 

$1,241 

20,744 

273 

428,818 

5,643 

112,373 

59,019 

1,804,032 

5,661,851 

572,053 

159 

3, 287 
4, 156 

• 201 

5,436 

2,855 

87,270 

273,892 

3 

63 

64, 015 

1,323,306 

346 

7, 153 

27,673 

3,265, 750 

67,509, 042 

124 

2,564 

37,797 

314 

781,334 
6, 492 

348 

7,194 

269 

13 

13 

'269 

29, 718 

614,324 

1,953, 762 
138 

40,387,846 

2,853 

63 

3 

10 

207 

25-i 

5,251 

900,981 

18,624,939 

. 

6,520,019 

134, 780,748 

1,955, 421 

.40,422, 147 

I 
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DEPOSITS  OF  FOREIGN  SILVER  BULLION  AND  COIN. 

Foreign  silver  bullion  containing  6,780,011  fine  ounces,  of  the 
value  of  19,372,747,  and  foreign  silver  coin  containing  7,145,336  fine 
ounces,  of  the  value  of  $9,877,776,  was  deposited  and  received  from 
the  following  countries  during  the  fiscal  year  ending  June  30,  1918: 


Country. 

Crude  bullion. 

ReO'ned  bullion. 

Coin. 

Fine 

ounces. 

Subsidiary 

silver 

coining 

value. 

Fine 

ounces. 

Subsidiary 

silver 

coining 

value. 

Fine 

ounces. 

Subsidiary 

silver 

coining 

value. 

101,500 
1,135, 281 
63 
676 
315 
147,531 
212, 141 
84 
543 
144 

8140,314 

1,569,423 

87 

935 

436 

203,948 

293,957 

116 

751 

199 

853,490 

4,312,072 

81,179,872 
5, 961, 047 

6,3^,  268 

$8,756,548 

172,114 
23.956 
467, 025 
172 

237,932 
33, 117 
645,619 
238 

15,526 

21, 463 

31 

43 

175 
326 
4, 122 
143, 178 

242 
451 
. 5,698 
197, 931 

V, 

156 



1,598,892 

2, 210,322 
1, 450, 117 

5, 181, 119 

7, 162, 425 
5, 008, 846 

7,  145. 336 

9,877, 776 
6, 786,421 

■ ISSUE  OF.  FINE  GOLD  BARS  FOR  GOLD  COIN  AND  GOLD  BULLION. 

The  value  of  the  fine  gold  bars  issued  in  exchange  for  gold  coin 
and  bullion  monthly  by  the  United  States  mints  at  Philadelphia, 
San  Francisco,  and  Denver,  and  the  assay  office  at  New  York  for 
the  fiscal  year  1918,  was  as  follows: 

EXCHANGED  FOR  GOLD  COIN. 


Months. 


1917. 

July 

August 

September 

October 

November 

December 


January. 

February 

March..'. 

April 

M!ay 

June 


1918. 


Total 


Philadel- 

phia. 

San  Fran- 
cisco. 

Denver. 

New  York. 

Total. 

S65, 604.03 
60, 555. 11 
70, 719. 91 
91,029. 34 
106,184.38 
85,602.80 

60, 497. 64 
65,349. 69 
100, 773. 67 
9.5, 794.02 
95, 952.94 
75,686. 90 

817,803,466.31 
13,263,385.84 
3,756,145.32 
513,336.53 
15,603. 74 
15,382.99 

20,437.92 

15,434.91 

15,490.02 

25,304.04 

10.561.69 

11.419.70 



84,124,644.16 
6, 838,027. 25 
5, 434,873.75 

4. 842.892.95 

7.356.296.32 
3, 471,540.55 

: ■ 

5,364,596. 13 
2,945,91.8.16 

3. 543.323.96 
3, 349,613.07 

3.706.609.32 
3, 754, 100. 28 

821,993, 714.50 
20,161,968.20 
9, 261,738.98 

5. 447. 258. 82 
7, 478, 084.44 
3, 572,526.34 

5, 445,  .531. 69 
3,026,702.76 
3,659, 587. 65 
3,970, 711.13 
3,813,123.05 

3.841.206.83 

973,750.43 

35,465,969.01 

55, 232,  435.90 

91, 672,  155i  34 

86429^— FI  1918 42 
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bepobt  on  the  finances, 


EXCHANGED  FOR  qODD  BULLION. 


Months. 

Philadel- 

phia. 

San  Fran- 
cisco. 

Denver. 

New  York. 

Total. 

1917. 

July 

824,713.93 

$564.26 

. $3,662.91 

$2,386,434.53 

$2,415,375. 63 

August 

September. : 

October. 

30,751.57 

1,258.02 

2,339. 16 

1,774,994.74 

1,809,343.49 

22,899.42 

516. 13 

4,639.04 

1.839,805. 48 

1, 867, 860. 07 

28,911. 42 

1,056.32 

3,111.72 

1,940,387.49 

1,973.466.95 

November 

31,060.04 

596. 70 

3,469.93 

2,022,165. 37 

2,057, 292.04 

December 

30,501.21 

821. 90 

2,832. 76 

1,788,076. 52 

1,822,232.39 

1918. 

January 

38,252.89 

1,085. 48 

4,463.71 

1, 881,876. 84 

1,925,678.92 

February 

26,951.47 

663.70 

4,720.00 

1,827,042. 82 

1,859,  .377. 99 

March 

31.361.69 

3,843.00 

5,438.63 

1,713, 739.91 

1,754,383.23 

April 

May 

37, 769. 70 

715.88 

4,296.95 

2.037, 184. 71 

2.079,967.24 

35,203.91 

1,484.07 

3, 721. 25 

2, 219, 789. 47 

2, 260, 193.  70 

June 

34,446.69 

934.25 

3,544.37 

1,581,111.29 

1,620,036.60 

Total 

372,823.94 

13,539. 71 
L 

46, 240. 43 

23,012,609. 17 

23,445,213.25 

BALANCES,  RECEIPTS,  AND  DISBURSEMENTS  OF  GOLD  BULLION. 

Balances  of  gold  bullion  on  hand  June  30,  1917,  and  receipts,  dis- 
bursements, and  balances  June  30,  1918,  at  the  mints  and  assay 
offices,  are  shown  in  the  following  table: 


Institution. 

Balance  on 
June  30, 1917. 

Receipts 
during  fiscal 
year  1918. 

Total. 

Disbursements 
during  fiscal 
year  1918. 

Balance  on 
I hand 

June  30, 1918. 

Philadelphia 

San  Francisco 

Denver 

New  York 

New  Orleans 

Carson 

Helena 1 

Boise 

Deadwood..... 

Seattle ■ 

Salt  Lake  City 

Total 

$273,924,505.99 
340,320,462.54 
124,633, 186.37 
810,756, 251.27 
95,869.70 
12,315. 78 
38,870,59 
15,122,31 
1,239.25 
554,637.28 
5,521. 68 

$21,003,764.58 
46,833,285.09 
26,987,181.37 
218,025,834.56 
. 514,044.87 
271,001.73 
1,133,532.29 
535,893.37 
131,391.93 
8,790,004.49 
42,861.49 

1 

$294,928,270. 57 
387,153,747. 63 
151,620,367. 74 
1, 028,782, 085..83 
609,914. 57 
283,317. 51 
1,172,402.88 
551,015. 68 
132,631.18 
9,344,641.77 
48,383. 17 

810,383, 354*27 
. 35,488,247.61 
. 68,160.51 
78,341,084. 73 
639,883.73 
249,571.84 
1,085,085.36 
515,197.00 
126,377.94 
9,224,855.05 
46,808. 34 

$284,544,916.30 

351,665,500.02 

151,652,207.23 

950,441,001.10 

70,030.84 

33.745.67 
87,317.52 

35.818.68 
7,253. 24 

119,786.72 

1,574.83 

1,550,357,982.76 

324,268,795.77  | 

1,874,026,778.53 

136,067,626. 38 

1,738,659,152.15 

DETAILED  RECEIPTS  (AS  ABOVE). 


Institutions. 

Derk)sits. 

Uncurrent 
United  States 
coin  received 
for  recoinage. 

Surplus 

bullion 

recovered 

(including 

shipment 

gains). 

Transfers 
from  mints 
and  assay 
offices. 

Total. 

$17,325, 257. 44 
46,060,824.07 
16,493,956. 31 
211,845,488.63 
513,391. 43 
270,614.67 
1,132,789.79 
535,449. 41 
131, 171. 54 
8,788,522. 94 
^,818. 78 

C3,660, 175.36 
4,613.36 
120.75 
490,793. 99 

CIO,  285.  eo 
9,412.17 
899. 62 
■ 20,487.34 

446. 72 
387.06 
742.50 
443.96 
13. 67 
1,068.07 
42. 71 

32,046.18 
758, 435. 49 
l',492, 204.69 
w, 669, 064.  60 
1 206. 72 

$21,003,764.58 
46, 833,285.09 
26,987,181.37 
: 18, 025, 834. 56 
514,044. 87 
271,001.73 
1,133,532.29 
535,893. 37 
131,391.93 
(,790,004.49 
42, 861. 49 

1206. 72 
1413. 48 

303, 140,285. 01 

4,155,703.46 

5;:,  229.  42 

16,922,577.88 

324, 268, 795.77 

// 


K 
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DETAILED  DISBURSEMENTS  (AS  ABOVE). 


Institution. 

Bars  paid 
depositors. 

Transfers  to 
mints  and 
assay 
offices. 

Sold  in 
sweeps, 
manufac- 
tures, etc. 

Bars 

issued  in 
exchange 
for  coin. 

Manufactured 
into  coinage 
blanks 
(Peruvian). 

Ship 

ment 

losses. 

j Total. 

Philadelphia 

San  Francisco... 

■ 

B 

810,383,354.27 
35,488, 247.61 
. 68,160.51 
78,341,084. 73 
539, 883.73 
249, 571. 84 
1,085,085.36 
515.197.00 
125,377.94 
9,224,855.05 
46, 808.34 

55,232,435.90 

539,774.18 
249,319.69 
1,085,020. 15 
515, 192. 12 
125,377.77 
9, 224,791.61 
46, 804. 48 

I 

Total 

16,920,531.70 

95,457.32 

3, 893, 135. 17 

1 Proof  gold.  - Includes  38,062.05  proof  gold. 


'PURCHASE  OP  MIN()R  COINAGE  METAL  FOR  USE  IN  DOMESTIC  COINAGE. 


During  the  fiscal  year  1918  there  were  purchased  58,074,925.41 
troy  ounces  of  minor  coinage  metals  at  a cost  of  11,031,262.75,  as 
follows : , 


Metal. 


Philadelphia. 


Troy  ounces. 


Cost. 


San  Francisco. 


Troy  ounces. 


Cost. 


Copper,  ingot 

Copper,  boron 

Copper,  silicon 

NicKel 

Tin 

Zinc.' 

Mutilated  bronze  coins 
Mutilated  nickel  coins. 

Total 


33,461,895.84 
153, 124.99 
7,459.37 
2,045,413.50 
403,418. 75 
1,166,375.00 
436.78 
69. 12 


!$570,  697. 59 
6,037.50 
207.33 
55,350.09 
23,360.98 
9,277.71 
4.17 
.71 


8,841,276. 91 


8145,070.18 


291,666.66 
213,616.64 
218,035. 40 


8,740.00 

11,054.57 

1,323.89 


37,238, 193.35 


664, 936.08 


9,564, 595.61 


166, 188.64 


Metal. 

Denver. 

Total.. 

Troy  ounces. 

Cost. 

10,242,633.33 

$170, 497.64 

52,545,806.08 
153, 124.99 
7,459.37 
3,066,246.82 
735,328. 10 
1, 566,454.15 
436.78 
69. 12 

S886, 265.41 
6,037.50 
207.33 
84,980. 29 
42,012.16 
11,755. 18 
4.17 
.71 

729,166.66 
118,292.71 
182,043. 75 

20,890.20 
7,596.61 
1, 153. 58 

Tin.... 



11,272, 136.45 

200,138.03 

58,074,925.41 

1,031,262.75 

PURCHASE  OF  MINOR  COINAGE  BEANKS  PREPARED  FOR  COINAGE. 


There  were  purchased  during  the  fiscal  year  1918,  for,^deIivery  to 
the  mint  at  Philadelphia,  the  following  nickel  anci  bronze  blanks 
prepared  for  stamping: 


Items. 

Troy  ounces. 

Cost. 

775,454.17 

2,412,652.08 

$29,562.28 

75,585.50 

3, 188, 106. 25 

105, 147. 78 
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KEPOET  ON  THE  FINANCES. 


SALE  OF  MINOR  COINAGE  METALS. 


There  were  sold  during  the  fiscal  year  1918  by  the  mint  at  San 
Francisco  to  the  Government  of  the  Philippine  Islands  the  following 
minor  coinage  metals : 


Items. 

Troy  ounces. 

Cost. 

48^,764.75 

1,673,389.28 

812,951.39 

28,909.89 

2, 160,154.03 

41,861.28 

DISTRIBUTION  OF  MINOR  COINS. 


The  amount  of  minor  coins  distributed  from  the  mints  during  the 
fiscal  year  1918  was  $6,348,797.39,  and  the  expenses  for  distribu- 
tion were  $63,875.63,  as  follows; 


Items. 

Philadelphia 

San  Fran-  « 
cisco. 

Denver. 

Total. 

Distributed; 

82,473,883.90 

2,582,496.01 

83,004,283.90 
3,344,513.  49 

5,056,379.  91 

627, 417. 48 

6,348,797.39 

Expenses  of  distribution: 

29,730.25 

14, 849. 21 
808. 50 
2,550. 80 

49,988.36 
808. 50 
13,043.97 
34.80 

8,851. 17 

38,581. 42 

1 7,085.70  1 

18,208. 51 

63,875.63 

MINOR  COINS  OUTSTANDING. 


The  following  statement  shows  the  coinage  oi  minor  coins  by 
denominations  since  1793,  the  amount  on  hand,  issued,  melted, 
and  outstanding  Juno  30,  1918: 


Denominations. 

Coined- 

1 

On  band. 

Issued. 

Melted. 

Amount 
issued  and 
outstanding 
June  30, 1918. 

Philadelphia: 

Copper  cents 

81,562,887.44 
•39,926.11 
2, 007, 720. 00 
28,046,246.83 
912,020.00 
941,349.  48 
48,055,968.10 

$1,562,887.44 
39,926.11 
2,007,  720.00 
27, 183, 547. 83 
912, 020.00 
941,349.  48 
47,222,303.10 

8381,860. 03 

$1,181,027.41 
39,926. 11 
1, 201, 575. 88 
26,553,716. 64 
570,367. 72 
655,887.65 
42, 511, 187. 90 

Copper-mckel  cents 

Bronze  1-cent  pieces 

Bronze  2-cent  pieces 

Nickel  3-cent  pieces 

Nickel  5-cent  pieces 

Total 

San  Francisco: 

8862,699.00 

833,665.00 

806, 144. 12 
629,831.19 
341,652.  28 
285,461. 83 
4,711,115.  20 

81,566,117. 96 

1,696.364.00 

79,869,753. 96 

7,156,064.65 

i 72,713,689.31 

5.05 
12, 183. 00 
111.52 
1 13.80 
7, 487. 63 

Bronze  1-cent  pieces 

1.170,860.00 

228, 113. 96 

942,746.04 

1 930,563.04 

Nickel  5-cent  pieces 

Total 

Denver:  i 

Bronze  1-cent  pieces 

1,440,600.00'; 

131,615.  00 

1,308,985.00  , 

1, 301, 497. 37 

2,611,460.00 

359,728.96 

2, 251,731. 04 

19,701.00 

2, 232,060.41 

1,841,307.00 

163, 942. 05 

1,677,364.95  I 

1,917. 68 
» 12. 32 
43,800.00 

1, 675,  447.  27 

Nickel  5-cent  pieces 

Total 

Grand  total 

2,996,990.00  ^ 

317,610. 00 

2,679,380. 00 

2, 635,580. 00 

4,838,297.00 

481,552.05 

4,356,744.95 

45,730. 00 

4,311,027.27 

89,015,874.96 

2,537,645.01 

86,478,229.95 

7,221,495. 65 

79, 256,776. 99 

‘ Deduct  842.69  value  of  old  coins  melted  at  §an  Francisco  and  Denver  Mints,  for  the  net  amount  issued 
and  outstanding,  $79,256,734.30. 

The  uncurrent  minor  coins  melted  at  each  mint  are  not  necessarily  those  of  former  coinage  of  the  same 
mint. 
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OPERATIONS  OF  THE  ASSAY  DEPARTMENTS. 


The  principal  work  of  the  assay  departments  of  the  coinage  mints 
aiid  the  assay  office  at  New  York  during  the  fiscal  year  1918  is 
summarized  below: 


Philadelphia. 

San  Francisco. 

Itema 

Samples. 

Assays. 

Reports. 

Assays. 

Reports. 

Number. 

20,360 

Number. 
, 62,692 

Number. 

Number. 

28,286 

463 

Number. 
Ti,  198 
1,59V 

Number. 

17,499 

107 

13 

45 

13 

98 

355 

95 

■ 297 

972 

37 

420 

1,022 

420 

97 

210 

97 

18 

( 98 

17 

54 

79 

16 

8,612 

12,326 

16,810 

14,272 

11,285 
12, 326 
27 

5,769 

48 

11,759 

5, 769 
48 

110 

27 

42 

66 

140 

4,224 

2,477 

Total 

26,650 

75,928 

5,964 

53, 007 

111,697 

44,313 

Denver. 

New  York, 

Items, 

Samples. 

Assays. 

Reports. 

Samples. 

Assays. 

Reports. 

Number. 

17,108 

2,250 

Number. 

29,301 

4,773 

254 

Number. 

8,522 

1,058 

55 

Number. 
44, 338 
3,152 

Number. 
134,385 
7, 699 
470 

Number.. 

17,689 

1,425 

72 

134 

21 

340 

1,096 

102 

340 

48 

206 

200 

34 

17 

836 

3, 750 

418 

5,046 

6,692 

2,489 

i6,077 

14,060 

2,613 

i,9M 

2,236 

2,489 

6,012 

15, 905 

2,531 

|i|l|lilli| 

280 

11 

206 

515 

34,237 

62,791 

12, 784 

■ 54,387 

162,225 

22,274 

■ 

PROOF  BULLION  (1,000  FINE). 

In  order  to  establish  uniformity  in  assay  of  bullion  in  the  offices 
of  the  mint  service,  all  proof  gold  and  proof  silver  is  made  at  the 
mint  at  Philadelphia  and  furnished  to  other  offices  when  required. 

The  following  statement  shows  the  amount  made  and  distributed 
during  the  fiscal  year  1918: 


Items. 

Proof  gold. 

Proof  silver. 

Fineounces. 

183.00 

620. 00 

Fineounces. 

797.00 

622.00 

803.00 

1,419.00 

Disposed  of; 

150.00 

150.00 

50.00 

20.00 
10.00 
10.00 
94.00 

200.00 

50.00 

. 593.60 

. 30.40 
545.00 

319.00 

803. 00 

1,' 419. 00 
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BiEPOBT  ON  THE  FINANCES. 


OPERATIONS  OF  THE  MELTING  AND  REFINING  AND  OF  THE  COINING 
DEPARTMENTS,  FISCAL  YEAR  1918. 

^The  aggregate  quantity  of  metals  operated  upon  in  the  above- 
mentioned  departments  of  the  coinage  mints,  and  assay  office  at' New 
York,  during  the  fiscal  year  ended  June  30,  1918,  was  9,458,285.093 
fine  ounces  of  gold  and  94,345,183.60  fine  ounces  of  silver.  There 
were  also  operated  upon  at  the  coinage  mints  192,209,263.89  ounces 
of  minor  coinage  metal.  The  figures  in  the  table  following  are  based 
on  the  figures  obtained  at  the  settlements  of  the  "accounts. 

. Legal  limits  of  wastage  on  the  whole  amount  delivered  by  the 
superintendent  to  operative  officers,  as  prescribed  in  section  3542, 
Revised  Statutes,  are  as  follows:  Melter  and  refiner — gold,  0.001; 
silver,  0.0015.  Coiner — Gold,  0.0005;  silver,  0.001. 


Institution  and 
department. 


Philadelphia 

Mint: 

Melting  and 
refining. . . 

Coining 

San  Francisco 
Mint: 

Melting  and 
refimng... 

Coining 

Denver  Mint: 
Melting  and 

refining 

Coining 

New  York  As- 
say Office: 
Melting  and 
refimng 


Total: 
Melting 
and  re- 
fining. . 
Coining . . 


. Amount 
received. 

Amount 

returned. 

Amount  op- 
erated 
upon. 

■ 

Legal  al- 
lowance 
of  wast- 
age on 
amount 
received. 

Actual 

sur- 

plus. 

Fine  ounces. 
1,551,898.398 
761,483.702 

Fine  ounces. 
1,552, 121.656 
761,521.462 

Fine  ounces. 
448,152.376 
385,942.763 

Fine  or. 
1,551.89 
380.74 

Fine  oz. 
223. 258 
37. 760 

4,941,997. 107 
473,020. 597 

4, 942, 351. 848  3, 633, 900. 357 
473,040.845 

4,941.99 
236. 51 

354.741 
20. 248 

2,867,310.678 

2,867,115.229 

1,712,672.686 

2,867. 31 

11,863,011.276 

11,863,915.358 

3,277,616.911 

11,863.01 

904.082 

21,224,217.459 

1,234,504.299 

21,225,504.091 

1,234,562.307 

9,072,342.330 

385,942.763 

21,224.20 

617.25 

1,482.081 

58.008 

22,458, 721.758 

22, 460, 066. 398  9, 458, 285. 09^ 

21,841.45 

1, 540. 089 

SILVER  BULLION. 


5i'3§ 


59.25 


67.42 
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SILVER  BULLION— Continued. 


Institution  and 
department. 

Amount 

received.- 

Amount  ' 
returned. 

1 

Amount  op- 
erated 
upon. 

Legal  al- 
lowance 
of  wast- 
age on 
amount 
received. 

Actual 

sur- 

plus. 

Actual 

wastage. 

Wast- 
age per 
1,000 
ounces 
oper- 
ated 
upon. 

Per- 
centage 
of  good 
coin 
pro-  . 
duced 
to 

amount 

oper- 

ated 

upon. 

New  York  As- 
say Office: 
Melting  and 
refining 

Total: 

Melti  n g 
and  re- 
fining. . 
Coining.. 

Grand 
total . 

Fine  ounces. 
5,052,020.50 

Fine  ounces. 
5,057,221.19 

Fine  ounces. 
3,277,412.22 

Fine  oz. 
7,578.13 

Fine  oz. 
5,200.69 

Fine  oz. 

Fineoz.i 

63.754.687.49 

45.966. 146.50 

63,762,015.01 

45,959,865.55 

49,369,850.73 

44,975,332.87 

95,562.11 

45,966.13 

10,974.08 

3,646.56 

6,240.95 

0.074 

.138 

109, 720,833.99 

109,721,880.56 

94,345,183.60 

1 1 

141,528. 24 

10,974.08 

9,887. 51 

NICKEL  COINAGE  METAL. 


Philadelphia 

Mint: 

Melting  and 
refining  — 

Coining 

San  Francisco 
Mint: 

Melting  and 

refining 

Coining 

Denver  Hint: 
Melting  and 
refining. . . . 
Coining 

Total: 
Melting 
and  re* 
fining. . 
•Coining. . 

Gra  nd 
total . 


Troy  ounces. 
24,818, 722.04 
23,622,498.87 


3,443,299.31 

2,428,248.00 


4, 102,507.01 
3,059, 159.20 


32,364,528. 36 
29, 109,906.07 


61,474,434.43 


Troy  ounces 

2.4,748,108.691 

23,599,610.65 


3,436,526.84 

2,424,978.90 


4,075,453.71 

3,055,345.301 


Troy  ounces. 

21.896.435. 79 

22.594.125.80 


2,503,497.08 

2,428,212.90 


3,011,674.10 

2,842,613.00 


Troy  oz. 


Troy  oz. 


Troy  oz. 
70, 613.351 
22,888.22 


6,772.47 
3,269. 10 


27,053.30 
3, 813.90 


Troy  oz.[ 
3. 224 
1.012 


2.705 

1.346 


8.984 

1.341 


56. 10 


63. 72 


70.11 


32,260,089.24 

29,079,934.85 


27,411,606.97 

27,864,951.70 


104, 439. 12 
29,971.22 


3.810 

1.073 


61,340,024.09 


'55,276,558.67 


134,410.34 


BRONZE  COINAGE  METAL. 


’Philadelphia 

Mint: 

Melting  and 

refining 

Coining 

San  Francisco 
Mint: 

Melting  and 

refining 

Coining 

Denver  Mint: 
Melting  and 

refining 

Coining 

Total: 

■ Melting 
and  re- 
fining. . 
Coining. . 

Grand 
total . 


46,393,918. 78 
48,671,371.58 


15,267,669.19 

12,094,740.10 


11,747,870.99 

10,300,577.60 


73, 409,458.96 
71,066,689.28 


144,476,148.24 


46,252,692.07 

48,608,779.84 


15,236,112.14 

12,087,325.30 


11,716,287 

10,299,173.501 


46,911,067.37 

'45,930,684.20 


12,137,833.89 

12,075,652.30 


10,038,360.60 

9,839,106.80 


73,205,092.20 

70,995,278.64 


69,087,261.86 

67,845,443.30 


144,200,370. 84 


136,932,705.22 
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REPORT  ON  THE  FINANCES. 


REFINING  OPERATIONS. 

The  total  output  of  our  refineries,  of  gold  and  silver  upward  of 
I nine  hundred  and  ninety-nine  thousandths  fine,  was  11,906,142.492 
fine  ounces;  details  follow: 


Items. 

New  York.  . ^ 

San  Francisco. 

Gold. 

Silver. 

Gold.  , 

Silver. 

Bullion  placed  in  refinery  proce.sses: 

Crude  upon  winch  charges  \vcre  col- 

Fine  ounces. 
1,518,701.460 
689,453.908 
1,068,585. 914 
875.629 

Fine  ounces. 
2,556,  220.04 
678,459.52 
37, 516.31 
5, 216.35 

Fine  ounces. 
834, 990. 656 
34,542.144 
734,372. 921 
84.214 

Fine  ounces. 
2, 120, 277. 02 
63,314.73 
30, 423. 48 

3,277,616.911 

3,277,412.22  ' 

1,603,989. 935 

2,  214,015.23 

Obtained  from  refinery  processes: 

2,455,550.341 

822,066.570 

2,402, 495.41 
874,916. 81 

' 1,559,942.290 
1 44,047.645 

2, 136, 425. 71 
72, 558. 99 
5, 030.53 

3,277,616.911 

3,  277,  412.  22 

1, 603,989.935 

2, 214, 015.  23 

Items. 

Denver. 

Total. 

Gold. 

Silver. 

Gold. 

Silver. 

Bullion  placed  in  refinery  processes: 

Crude  upon  which  charges  were  col- 

Fine  minces. 
1,596,807.922 
113,546.237 

Fine  ounces. 
1, 192, 329. 94 
90,194.85 
555, 349. 37 
93.38 

Fine  ounces. 
3, 950, 500. 038 
837,542.289 
1,802,' 958. 835 
1 959. 843 

Fine  ounces. 
5, 868, 827. 00 
831,969.10 
623, 289. 16 
• ^5,309.73 

Total ; 

1,710,354.159 

1,837,967. 54 

6. 591,961.005 

7, 329, 394.99 

Obtained  from  rcfinety'processes: 

1,625,749.288  , 
84,406.208 
198.663 

1,725, 979.39 
111,  988.15 

5, 641,241.919 
950, 520.423 
1 198. 663 

6, 264, 900. 51 
1,059,463.95 
15, 030.63 

1,710,354.159 

1, 837, 967. 54 

6, 591, 961. 005 

7,329,394.99 

1 Net  gains — Gold,  761.180  ounces;  silver,  279.20  ounces. 


BY-PRODUCTS  OF  GOVERNMENT  REFINERIES. 

Metals  of  the  platinic  group,  as  follows,  were  obtained  as  by- 
products from  our  refineries  during  the  fiscal  year  1918: 


Institution. 

1 Refined. 

1 ' ■ 

Platinum. 

Palladium. 

Osmiridium. 

Iridium. 

Copper. 

Ounces. 

Ounces. 

Ounces. 

Ounces.  ■ 

Pounds. 
6,068 
1,082 
.4, 195 

80.72 

3,634.80 

885.05 

45.00 

3,715.52 

887.93 

45. 00 

\ 

11,345 

i 
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Institution. 

Crude. 

Platinum. 

Palladium. 

Osmiridium. 

Iridium. 

Copper. 

Ov/nces.  . 
855.75 

Ounces. 

20.38 

Ounces. 

11.64 

Ounces. 

Pounds. 

4,529 

205.70 

94.20 

Total 

1,060.45 

20.38 

11.64 

94.20 

4, 529 

INGOT  MELTS  MADE. 

The  following  statement  shows  the  number  of  melts  made  for 
ingots,  and  the  weight  of  bullion  and  metal  involved,  during  the 
fiscal  year  1918: 

GOLD. 


Mints. 

Number  of  melts. 

Standard  ounces. 

Passed 

first 

melting. 

Tlemelted. 

Con- 

demned. 

Melted. 

Passed. 

55 

2 

0 

365,086.077 

351,007.085 

SILVER. 


5, 732 
5,872 
2,218 

16 

21 

23,687, 166. 46 
19,440, 197. 24 

23,435)346. 36 
18, 967,633.60 
8,065,653.40 

■28 

58 

9 

8, 524,569.38 

13,822 

44 

88 

51,651,932.08 

50,468,533.36 

NICKEL. 


2, 187 
101 
889 

21,896, 435. 79 
2, 50.3, 497.08 
3,011,674.10 

21,  Oil,  943. 90 
2, 430, 223.95 
2, 984, 460. 80 

Total 

3, 177 

27,411,606.97 

26,  456,628.65. 

BRONZE. 

10,  .532 
293 
2,289 

46, 911,007: 37 
12, 137, 833. 89 
10,038, 360.60 

45, 781, 253. 20 
12, 004, 867.90 
9, 990, 289. 10 

13, 114 

69,087,261.86 

67,  776,  410.  20 

/ 

FINENESS  OF  MELTS  FOR  GOLD  AND  SILVER  INGOTS. 

The  statement  following  shows  the  number  of  gold  and  silver 
ingot  melts  made,  also  their  reported  finenesses,  during  the  fiscal 
year  1918. 
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Gold  ingots. 

Silver  ingots. 

Ingot  fineness. 

For  Peru- 
vian coin, 
Philadel- 
phia. 

Ingot  fineness. 

For  United  States  coin. 

Ingot 

fineness. 

For  Phil- 
ippine 
coin, 

San  Fran- 
cisco. ■ 

Phila- 

delphia. 

San  Fran- 
cisco. 

Denver. 

916.0 

3 

898.0 

41 

748.2.... 

38 

916.2 

2 

898. 25 

73 

748.5.... 

173 

916.3 

7 

898.5  

1, 120 

1 

748.7.... 

V ii5 

916.4. 

9 

898. 6... 

554 

125 

748.8.... 

274 

916.5 

17 

898.7 

808 

749.2.... 

336 

916.6 

13 

898. 75 

1,047 

88 

749.4.... 

142 

916.7 

3 

898. 8 . 

63.'i 

146 

749.6.. 

113 

916.8 

1 

898.9 

408 

749.8 

56 

899.0 

2, 406 

459 

750.0.... 

57 

899. 1 

982 

406 

750.3 

4 

899. 2 

899 

750.8.... 

1 

899. 25 

649 

207 

899.3 - 

815 

185 

899.4 

83 

899.5 

S99 

899. 50 

299 

954 

36 

899.6 

35 

899. 7< 

899 

899. 75 

63 

15 

899.8 

335 

11 

899.9 

2 

900.0 

34 

177 

1 

900.2 

54 

900.4 

48 

900.6 

6 

900.9 • 

3 

1 

5,732 

4,563 

2,21S 

1,309 

COMMERCIAL  AND  CERTIFICATE  BARS  MANUFACTURED. 


During  the  fiscal  year  1918  the  coinage  mints  and  the  assay  office 
at  New  York  manufactured  .105,650  gold  and  12,116  sUver  bars, 
valued  at  $309,559,201.98,  as  shown  by  the  following  table: 


Institutions. 

Gold. 

Silver. 

Number. 

Fine  ounces. 

Value. 

Number. 

Fine  ounces. 

Value. 

Philadelphia 

San  Francisco 

Denver 

New  York. 

' Total 

5.781 
7,123 
3, 208 
89,538 

1,127,750.168 
1,539,023.781 
1,626,589.379 
10, 506,839.094 

$23,312,664.98 
31,814, 445.35 
33,626,586.65 
217, 195, 640. 08 

2, 365 
830 
180 
8, 741 

473,144.87 
217, 053. 30 
113, 493.98 
3,757,621.61 

$392, 565.93 
192, 006. 67 
100.597.72 
2,924,694.60 

105,650 

14,800,202,422 

305,949,337.06 

12,116 

4, 561,313.76 

3,609,864.92 

MELTS  FOR  FINE  GOLD  AND  FINE  SILVER. 

The  statement  following  shows  the  number  of  melts  for  fine  gold 
and  fiiie  silver  at  the  mints  and  assay  office  at  New  York,  with  itheir 
reported  finenesses,  during  the  fiscal  year  1918: 
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Gold  melts. 

Silver  molts. 

-Fineness. 

Philadel- 

phia. 

San 

Fran- 

cisco. 

Denver. 

New 

Yorlt. 

Philadel- 

phia. 

San 

Fran- 

cisco. 

Denver. 

New 

York. 

899.fi 

2 

998.50 

9 

999.0 

1 

53 

7 

9 

999.1 

1 

999.2 

4 

2- 



999.25 

17 

93 

999.3 

7 

3 

1 

999.4 

14 

46 

999.3.... . 

44 

99 

14 

146 

401 

999.0 

60 

51 

999.7 

32 

11 

99 

■mBB 

999.75 

72 

177 

4 

999.8. 

16 

mnniH 

143 

999.9 

Hi 

4 

Total'. 

179 

224 

314 

462 

330 

507 

INGOTS  OPERATED  UPON  BY  COINING  DEPARTMENTS  AND  PERCENTAGE  OF 

COIN  PRODUCED. 


\ 


FOR  DOMESTIC  COINAGE. 


Gold. 

Silver. 

mmiH 

1 . Bronze. 

Mints. 

Ingots 

operated 

upon. 

Per- 

centage 

good 

coin 

pro- 

duced 

to 

amount 

oper- 

ated 

upon. 

Ingots 

operated 

upon. 

Per- 

centage 

good 

coin 

pro- 

duced 

to 

amount 

oper- 

ated 

upon. 

Ingots 

operated 

upon. 

Per- 

centage 

good 

coin 

pro- 

duced 

to 

amount 

oper- 

ated 

upon. 

Ingots^ 

operated 

upon. 

: Per- 
1 centage 
1 good 
' coin 
1 pro- 
duced 
to 

amount 

oper- 

ated 

upon. 

Philadelphia 

San  Francisco 

Denver 

Ounces. 

Per  ct.  1 

1 

Ounces. 

20,557,844.81 

13,311,602.64 

8,152,784.29 

Per  ct. 
57.38 
60.36 
67.42  ! 

Per  ct. 
58. 68 
63. 95 
70.11 

Per  ct. 
68.84 
64.15 
74.31 

FOR  FOREIGN  COINAGE. 


373, 165. 265 

48. 10 

mm 

5,093,751.60 

796,385.50 

47. 62 

isn 

60. 75 

3,335,915.50 

62.47 

HHi 

SWEEP  CELLAR  OPERATIONS. 
MELTING  AND  REFINING  DEPARTMENT  SWEEPS. 


Institutions. 

Number  of— 

Net  weight 
avoirdu- 
pois ^ 
pounds. 

Fine  ounces  contained. 

Barrels. 

Bags. 

Gold. 

Silver. 

114 

57,800 

149,084 

124,977 

249,506 

55. 077 
1,985.950 
1,155.610 
3,067.194  1 

1,894.56 
13,565. 14 
3,075.72 
7,905. 67 

1,786 

1,753 

3,099 

Total 

3,213 

3,539 

581, 367 

6,263. 831 

26,441.09 

6 
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COINING  DEPABTMENT  SWEEPS. 


15 

8,038 

16.329 

852.50 

DEPOSIT  RECEIVING  ROOMS  SWEEPS. 


22 

10, 550 
1,541 
7, 407 
25, .904 

166.  807 

343. 00 

20 

73.  201 

203.23 

112 

19.  508 

55.13 

377 

300. 087 

695. 71 

399 

132 

45, 402 

559.603 

1,297.07 

STANDARD  DOLLAR  SWEEPS! 


25 

12,410 

8.473 

865.47 

MINOR  COINAGE  METAL  SWEEPS  TREATED. 


Institutions.  . 

Nickel. 

Bronze. 

Avoirdu- 

pois 

pounds 

treated. 

Troy 

ounces  re- 
covered. 

Avoirdu- 

pois 

pounds 

treated. 

Troy 
ounces  re- 
covered. 

5, 222 

76,154.17 

4,067 

59,310.42 

8, 283. 60 

10,676. 99 

84,437.77  ; 

69,987.41 

1 

1 

BULLION  GAINS  AND  LOSSES. 

The  net  gains  from  operations' on  bullion  during  the  fis'cal  year  1918 
amounted  to  $52,782.76,  as  follows:  j 


Items. 

Mint  at— 

Assay 
office 
at  New 
York. 

Minor 

assay 

offices. 

Total. 

Phila- 

delphia. 

San 

Francisco. 

Denver. 

Recovered  from  refining  and  coining  opera- 

$7, 218.33 
9,141.43 

6, 100. 83 

952.94 

$7,751.71 
2, 197. 49 

$3,667.39 
670. 14 

$6, 408. 78 
22,849.47 

$25,046. 21 
40,332.81 

6,848.03 

1,084.91 
1,682. 48 

Recovered  incident  to  receipt  of  deposits.. 
Net  gain  on  shipments  to  Government 

$5,474.28 
• 747. 20 

Gain  on  light-weight  and  mutilated  coin 

49.51 

1,425.97 

82. 46 

256.51 

Total  gains 

Washed  in  refining  and  coining  operations. 
Loss  on  assay  value  ol  operative  sweeps  sold 

Total  losses ^ 

23,413.53 

11,424.68 

4,594.04 

29,340. 71 

6,221,48 

74,994.  44 

1,410. 18 
1,508.33 

6, 409. 86 
560.44 

5, 246. 81 
1,343. 22 

5, 732. 84 

13,066.85 

9,144.83 

2,918.51 

6,970.30 

6,590. 03 

5,\732. 84 

22, 211.68 

20,495.02 

4, 454. 38. 

23, 607. 87 

6, 221.48 

52,782.76 

1,995. 99 

c> 


Digitized  for  FRASER 
http://fraser.stiOuisfed.org/ 

Federai  Reserve  Bank  of  St.  Louii 


DIBECTOR  OE  THE  MINT. 


669 


WASTAGE  AND  LOSS  ON  SALE  OF  SWEEPS. 

The  value  of  metals  wasted  in  the  operative  departments  during 
the  fiscal  year  ended  June  30,  1918,  was  $20,955.25.  A loss  of 
$9,144.83  occurred  (from  the  difference  between  the  assay  value  of 
the  bullion  contained  in  sweeps  sold  and  the  amount  received  for 
the  same;  details  are  given  below;  ' 


Items. 

Mint  at — 

Assay 
office  at 
New  York. 

Total. 

Philadel- 

phia. 

San 

Francisco. 

Denver. 

Gold  wastage:  , 

$4,040.29 

$4,040.29 

Silver  wastage! 

33,248. 46, 

3,248.46 

5,778.10 

1,826.64 

571.95 

4,081.06 
1, 408. 75 
9,144.83 

Coining  department; 

Nickel  wastage: 

Melting  and  refining  department 

Coining  department 

Bronze  wastage: 

Melting  and  refining  department 

Coining  department 

Loss  on  sale  of  sweeps 

Total  wastage  and  loss 

Reimbursements: 

Nickel  and  bronze  wastage  from  minor 

coinage  profits 

Other  wastage  and  loss  on  sweeps  from 
contingent  appropriation 

Total  reimbursements 

31,410. 18 

1,540. 74 
502.32 

2,821.62 
1, 250. 54 
1,508-33 

3,161.40 

84.45 

42.50 

377.06 

85.67 

560.44 

1, 206. 52 

192. 45 
27.13 

882. 38 
72. 54 
1,343.22 

$5,732.84 

9,042.73 

7,559.98 

7,764.53 

5,732. 84 

30, 100. 08 

6,124.22 

2,918.51 

589.68 

6,970.30 

. 1,174.50 
6, 590. 03 

5, 732. 84 

7,888.40 

22,211.68 

9,042.73 

7, 559;  98 

7, 764.53 

5, 732. 84 

30,100.08 

ENGRAVING  DEPARTMENT. 

The  engraving  department  of  the  Philadelphia  Mint  manufactured 
11,029  dies  during  the  fiscal  year  1918,  an  increase  of  2,929  as  com- 
pared with  8,100  manufactured  last  year.  The  large  increase  was 
due  to  the  heavy  coin^e  at  each  of  the  mints,  for  which  all  dies  are 
here  manufactured.  This  department  also  manufactured  dies  for 
foreign  coinage,  for  medals  of  a national  character,  postage-stamp 
dies,  and  dies  and  seals  for  Government  bonds. 
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DIES  MANUFACTURED. 


Issued. 

Denomination. 

Unissued. 

Philadel- 

phia. 

San  Fran- 
cisco. 

Denver. 

Total. 

Gold: 

■ 

10 

20 

40 

14 

10 

34 

19 

10 

39 

5 

35 

43 

40 

118 

Silver:  ' 

26 

555 

220 

65 

866 

65 

960 

210 

1,605 

2,129 

55 

1,419 

350 

146 

780 

4,600 

Minor: 

5 

1,795 

1,715 

130 

210 

2, 140 

25 

400 

467 

2,607 

677 

4,747 

Philippine: 

60 

60 

135 

135 

120 

120 

75 

75 

155 

mmmm 

545 

545 

Ecuador: 

40 

HHmifl 



399 

■MMMi 

439 

439 

Peru: 

4.5 

45 

60 

60 

115 

115 

220 

220 

40 

Colombia  (for  consul  general  of  Colombia  at  New 
York): 

• 24 

24 

24 

72 

Grand  total  coinage  dies  issued 10,570 

Unused  eoinage  dies  destroyed 211 

Master  dies  and  hubs,  foreign  and  domestic 68 

United  States  embossed  envelope  dies 7 129 

United  States  embossed  envelope  hubs 4 

Master  die  and  hub,  and  seals  for  Treasury  seal 12 

Master  die  and  hub,  and  seal  for  Farm  Loan  seal 3 

Medaldies C 32 


Total 11,029 
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MEDALS  SOLD. 

Medals  manufactured  at  the  Philadelphia  Mint  were  sold  during 
the  fiscal  year  1918,  as  below: 


Items. 

Pieces. 

i. 

Value. 

84 

417 

14,030 

$3,422. 15 
1,113.67 
6, 747.91 

14,531 

11,283.73 

THE  PROGRESS  OF  THE  NUMISMATIC  COLLECTION. 

The  accessions  to  the  collection  at  the  Philadelphia  Mint,  made 
almost  solely  by  purchase,  are  as  follows: 


As  to  metals: 

Coins— 

Gold..; • 20 

Silver 90 

Nickel 10 

Bronze 55 

Medals— 

Silver 5 

Bronze 22 

As  to  periods: 

Antique. 69 

Medieval 10 

Modem 81 


EMPLOYEES. 

The  total  number  of  persons  employed  in  the  institutions  of  the 
Mint  Service  on  June  30,  1918,  was  961. 

The  number  of  employees  in  each  of  the  various  departments  of 
the  large  institutions  is  given  below: 


NUMBER  OF  EMPLOYEES,  BY  DEPARTMENTS. 


Institution. 

General. 

Engrav- 

ing. 

Assaying. 

j 

Coining. 

Melting 

and 

refining. 

Total. 

176 

17 

10 

230 

66 

499 

67 

12 

45 

54 

178 

92 

' 39 

9 

20 

•24 

83 

18 

42 

143 

365 

17 

49 

295' 

186 

912 

A number  of  employees  have  joined  the  colors,  among  them  being 
2 from  the  Director’s  office,  17  from  the  Philadelphia  Mint,  16  from 
the  San  Francisco  Mint,  6 from  the  New  York  Assay  Office,  and  several 
from  the  Denver  Mint. 

VISITORS. 

. No  visitors  have  been  admitted  to  the  Mint  Service  institutions 
since  the  declaration  of  war;  prior  thereto,  thousands  were  received 
each  year. 
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j WORK  OF  MINOR  ASSAY  OFFICES.  . 

The  following  table  exhibits  the  principal  work  of  the  minor  assay 
offices  during  the  fiscal  year  1918: 


Items. 

New 

Orleans. 

Carson. 

Boise. 

Helena. 

, Dead- 
wood. 

Seattle. 

Salt 
Lake 
City. .. 

Deposits  received 

.number.. 

436 

468 

489 

474 

37 

2, 163- 

172 

Fineness  average  gold,  .thousandths. . 

341 

89 

387 

319 

216 

838' 

152 

Fineness  average  silver. . . . 

do 

383 

791 

459 

580 

756 

126 

397 

Weight  before  melting 

..ounces.. 

73,348 

151,061 

69,744 

172,804 

29,421 

536,327 

13,862 

Weight  after  melting 

do 

72,833 

147,696 

66,988 

171, 782 

29,366 

532,240 

13,653 

Loss  in  melting 

do.... 

515 

3,365 

2,756 

1,022 

55 

4,087 

209 

Do 

.percent.. 

.702 

2.22 

3.95 

.59 

.18 

.76 

1.505 

Melts  of  bullion  made . 

.number.. 

437 

567 

501 

484 

39 

2, 163 

188 

Melts,  mass,  of  bullion  made... do 

57 

15 

12 

30 

109 

9 

Melts  of  D.  M.  R.  grains... 

do 

5 

4 

4 

, 3 

4 

11 

4 

3 

Value  of  deposits,  gold 

..dollars.. 

513,814 

270.831 

535,783 

1,134,314 

131,392 

9,223, 175 

42,861 

Value  of  deposits,  silver,  at  cost. do 

25,221 

115,719 

27,793 

89,954 

20, 172 

59,020 

4,488 

Bullion  shipped gross  ounces. . 

67,352 

117,869 

65,113 

161,354 

28, 163 

532. 297 

14,029 

Value  of  gold  shipped 

..dollars.. 

539,653 

249,401 

515, 134 

1,085,020 

125,378 

9,224,792 

.46, 799 

Value  cost  of  silver  shipped.  ..do 

19,025 

86,787 

26,976 

83, 095 

19, 256 

59,0^ 

4,472 

9.25 

35 

75 

350 

34 

50 

60 

2 5 

15 

10 

5 

10 

20 

Proof  gold  used 

do 

6 

1.5 

2 

3 

.5 

20 

4 

50 

20 

1 

.25 

1 

Cupels  made 

.number.. 

3,700 

2,600 

2,000 

3,530 

1,750 

16,038 

2,400 

Cupels  used 

....do 

3,300 

2,589 

2,150 

3,530 

1,600 

18,895 

1,850 

Crucibles  used 

....do 

46 

49 

43 

43 

8 

158 

8 

Ass^s  of: 

Deposits 

....do 

2,450 

2,529 

1,850 

3,530 

52 

16, 478 

1,250 

258 

45 

36 

460 

317 

382 

86 

20 

15 

142 

99 

170 

14 

31 

Ores  for  General  Land  OfRce. 

number 

449 

Ores  for  other  offices . . . 

6 

35 

1 

26 

5 

15 

3 

48 

' 4 

Slaa: * 

62 

ORE  ASSAYS. 

Comparative  statement  of  ore  assays  made  at  the  minor  assay 
offices  since  1915,  showing  increased  use  of  our  facilities  by  the 
mining  industry  as  the  result  of  reducing  our  charge  for  this  service 
to  a nominal  sum. 


Fiscal  year. 

Ore  assays 
made. 

Amount 
of  charges 
collected. 

1915 ’ 

1,404 

2,318 

2,842 

2,530 

$885. 65 

1.678.00 
1,931.75 

1.644.00 

1916; .... 

1917 

1918 

GOLD  RECEIPTS  AT  SEATTLE. 

Statement  of  gold  deposits  at  the  Seattle  Assay  Ofiice,  from  the 
opening  of  the  institution,  on  July  15,  1898,  to  the  close  of  business 
June  30,  1918: 

Number  of  deposits 62,556  I Avoirdupois  tons 518.7 

Troy  ounces 15,138,164.16  | Coining  value $259,375,996.98 
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Alaska:  . 

Circle 

Cook  Inlet 

Copper  River 

Eagle 

Iditarod 

Ko3Tikuk 

Kuskokwim.... 

Nome 

Southeastern  Alaska 
Tanana 


laboratory  of  the  bureau  of  the  mint. 


From  the  domestic  coinage  of  the  calendar  year  1917  the  assayer 
of  this  bureau  tested  2 gold  and  1,180  silver  coins,  all  of  which 
except  2,  were  found  within  the  legal  requirements  as  to  weight  and 
fineness. 

The  greatest  deviation  in  fineness  of  silver  coins  above  standard 
(the  hmit  being  3 above  or  below)  was  2.8,  while  the  greatest  devia- 
tion below  was  2.0. 

The  following  table  summarizes  the  silver  coins ; 


Finenoso. 

> 

Philadel-  ' 
phia. 

lumber  of  si 

San  Fran- 
ci.^co. 

ver  coins. 
Denver. 

Total. 

898.0 

J 

1 

.5 .V 

3 

1 

4 

,7 

4 

4 

.9 

10 

1 

1 

12 

899.1 

37 

3 

24 

64 

.3 

60 

29 

22 

111 

.6 

95 

30 

26 

151 

.8 

88 

28 

13 

129 

900.0 

93 

49 

33 

175 

0 

86 

4.5 

22 

153 

A 

69 

55 

11 

135 

.7 

58 

54 

8 

120 

.9 

29 

24 

1 

54 

901.1 

21 

17 

4 

42 

.3...  

7 

5 

2 

14 

,5.,.  

1 

1 

2 

.8 

5 

902.0 

3 

3 

,8 

1 

1 

Total 

662 

350 

158 

1,180 

Averaire 

899.994 

900.252 

899.819 

900.045 

Thirty-eight  Philippine  coins  were  examined,  all  of  which  were 
within  the  legal  requirements. 

The  receipt  of  certificate  bar  samples  was  very  large  during  the 
year,  and  besides  the  regular  assays  made  here  many  samples  were 
sent  to  various  service  laboratories  for  test  assaying,  some  being 
returned  to  the  offices  of  origin  without  information  as  to  what  the 
samples  were;  many  others  were  tested  in  several  laboratories  and 
some  were  assayed  more  than  once  in  the  same  laboratory.  This 
work  had  not  been  completed  at  the  end  of  the  year. 

86429°— FI  1918 43 


ORIGIN  OF  THE  FOREGOING. 


$840,969.43 
2,378,086.39 
4,871,193.03 
842,949.03 
10,456,860.08 
1,952,478.59 
102,762.59 
62,200,745.31 
3,433, 106.26 
49, 152,733.80 


Alaska — Continued. 

Unclassified $2,767,506.28 

Total 138,999,390.79 

Canada: 

British  Columbia 23,374,064.00 

Yukon  Territory 92,133,492.32 

All  other  sources 4,869,049.87 

Total 259,375,996.98 
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PROCEEDINGS  OE  THE  ASSAY  COMMISSION,  1918. 

/ The  following-named  gentlemen  were  designated  by  the  President 

as  commissioners  to  examine  and  test  the  weight  and  fineness  of  the 
coins  reserved  at  the  several  mints  during  the  calendar  year  1917 
pursuant  to  the  provisions  of  section  3547  of  the  Revised  Statutes 
of  the  United  States : Hon.  WiUiam  A.  Ashbrook,  M.  C. ; Mr.  Will  H. 
Rounds,  Sioux  Falls,  S.  Dak.;  Mr.  John  L.  McNeil,  Durango,  Colo.; 
Mr.  W.  P.  Morris,  Salem,  111.;  Mr.  Samuel  Newhouse,  Salt  Lake  City, 
Utah;  Mr.  Calvin  Page,  Portsmouth,  N.  H.;  Mr,  L.  V.  Bassett,  Rocky 
Mount,  N.  C.;  Mr.  A.  C.  Weiss,  Duluth,  Minn.;  Mr.  J.  H.  O’Neil, 
Boston,  Mass.;  Mr.  L.  W.  Nieman,  Milwaukee,  Wis.;  Mr.  Martin  H. 
Gl3rnn,  Albany,  N.  Y.;  Mr.  Roy  W.  Keehn,  Chicago,  lU. ; Mr.  S.  B. 
Amidon,  Wichita,  Kansi;  Mr.  Robert  P.  Oldham,  Seattle,  Wash.; 
Mr.  Kenneth  M.  Sinmson,  San  Francisco,  Cal.;  Dr.  George  F.  Kunz, 
New  York,  N.  Y.;  Dr.  Marcus  Benjamin,  Washington,  D.  C. ; Mr. 
Louis  A.  Fischer,  Washington,  D.  C.;  Dr.  W.  F.  Hillebrand,  Bureau' 
of  Standards. 

The  commission  met  at  the  mint  at  Philadelphia,  Wednesday, 
the  13th  day  of  February,  1918,  and  Hon.  WiUiam  A.  Ashbrook  was 
elected  chairman. 

The  following  committees  were  appointed  by  the  chairman,  with 
the  approval  of  the  commission: 

Committee  on  counting. — Mr.  S.  B.  Amidon,  chairman;  Messrs. 
Weiss,  O’Neil,  Bassett.  . 

Committee  on  weighing. — ^Maj.  Louis  A.  Fischer,  chairman;  Messrs. 
Benjamin,  Keehn,  Rounds. 

Committee  on  assaying. — Mr.  Kenneth  M.  Simpson,  chairman; 
Messrs.  Hillebrand,  Kunz,  and  Comings. 

On  the  nomination  of  Mr.  Amidon,  Congressman  Ashbrook  was 
elected  chairman  of  the  committee  on  resolutions,  who  appointed 
Messrs.  Weiss,  Benjamin,  O’Neil,  and  Kunz  as  members  of  this 
committee. 

COMMITTEE  ON  COUNTING. 

The  committee  on  counting  reported  that  the  packages  contain- 
ing the  pieces  of  coins  reserved  oy  the  several  mints  for  trial,  in 
accordance  with  section  3539  of  the  Revised  Statutes  of  the  United 
States,  were  received  from  the  superintendent  of  the  mint  at  Phila- 
delphia, compared  with  the  transcripts  kept  by  the  Director  of  the 
Mint,  and  were  found  to  be  correct  to  as  date,  number  of  dehvery, 
number  of  pieces  and  denomination,  except  in  package  dated  De- 
cember 1,  1917,  from  the  mint  at  San  Francisco,  supposed  to  contain 
115  dimes  from  dehvery  No.  228,  of  the  coinage  of  $23,000,  the 
said  package  containing  in  addition  thereto  one  small  envelope  in- 
closing ten  10-centavo  Philippine  coins,  which  seem  to  be  a sur- 
plusage. This  verification  having  been  completed,  packages  were 
selected  at  random,  several  from  each  month’s  delivery  of  each 
denomination  coined  by  each  mint,  and,  with  the  exception  above 
stated,  all  were  found  to  be  correct.  These  coins  were  then  de- 
livered to  the  committees  on  weighing  and  assaying  for  further 
examination  and  test. 

The  following  table  gives  the  packages  verified  by  the  committeet 
being  thfe  total  number  of  coins  reserved  b}'^  the  several  mints : 
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Donominations. 

Philadelphia. 

San  Francisco. 

Denver. 

- Total. 

Pieces 

Value. 

Pieces. 

Pieces. 

Value. 

Value. 

Gold:- 

McKinley  memorial  dol- 

. "■ 

$11.00 

11 

i 

i , $11.00 

Silver: 

6,14ft 
11,310 
27, 615 

3,073.00 

2. 827.50 

2. 761.50 

3,2^ 

3,752 

13,665 

$1,626.50 

938.00 

1,366..50 

1,353 

3,868 

4,701 

$576.50 
• 967.00 
. 470.10 

10,752 

18,930 

45,981 

5,376.00 
4, 732. 50 
4, 598. 10 

Total  silver.  United  i 

45,071 

8,662.00 

1 

20,670 

3,931.00 

9,922 

2, 113.60 

75, 663 

14, 706. 60 

Philippine  coins: 

339 

1,577 

2,997 

P678.00 

7,885.00 

29,070.00 

1 

339 

1,577 

2,997 

P’678.00 
7, 885.00 
29,970.00 

4,913 

38,533.00 

, 

4,913 

38, 533.00 

COMMITTEE  ON  WEIGHING. 

The  committee  on  weighing  reported  that  they  have  examined  cer- 
tain coins  selected  at  random  from  those  reserved  for  the  annual  trial 
by  the  Assay  Commission.  The  weighings,  as  usual,  were  made  on 
the  Troemner  balance  provided  for  the  purpose  by  the  mint.  It  was 
carefully  examined  as  to  the  equahty  of  the  arms  and  as  to  its  sensi- 
bihty,  both  of  which  were  found  to  be  satisfactory.  The  weights 
employed  for  testing  the  United  States  coins  were  a set  of  coin  weights 
furnished  by  the  Director  of  the  Bureau  of  Standards,  with  a certificate 
giving  the  variation  in  mass  from  the  standards  fixed  by  law. 

The  weights  used  for  -testing  the  Philippine  coins  were  a set  of  grain 
weights  bmonging  to  the  Phuadelphia  Mint,  which  were  checked  by 
the  committee  by  comparison  with  the  coin  weights  referred  to  above. 
AH  weighings  of  coins  were  made  torthe  nearest  one-hundredth  grain. 

Time  did  not  permit  of  a complete  intercomparison  of  the  standard 
weights,  but  enough  check  weighings  were  made  to  show  that  the 
weights  had  substantially  the  same  values  that  they  had  last  year! 

On  account  of  the  unusuaU'y  large  coinage  the  number  of  weighings 
of  coins  made  by  the  committee  was  largdy  in  excess  of  the  number 
made  last  year,  being,  approximately,  six  times  the  number. 

Out  of  332  coins  weighed,  all  of  them,  with  the  exception  of  one 
half  doUar  coined  at  the  Philadelphia  Mint  on  February  9,  were  found 
to  be.  within  the  tolerance  established  in  section  3536  of  the  Revised 
Statutes.  ^ . 

COMMITTEE  ON  ASSAYING. 

The  committee  on  assaying  reported  that  from  the  coins  reserved 
from  the  United  States  mints  at  Philadelphia,  San  Francisco,  and- 
Denver,  samples  for  assay  have  been  taken  representing  all  denomi- 
nations coined  at  each  mint  during  each  month  of  the  year. 

The  results  of  assays  made  of  the  individual  coins  and  of  samples 
from  larger  numbers  massed  and  melted  are  given  in  the  following 
schedules.  From  these  it  will  be  seen  that — 

At  Philadelphia,  the  assays  made  of  the  McKinley  gold  dollars 
(the  only  gold  coined  during  the  year)  showed  a fineness  of  900. 

The  highest  assays  upon  the  silver  coinage  of  the  different  mints 
(the  limit  of  tolerance  being  three  one-thousandths)  are  at  Philadel- 
phia, 900.7;  San  Francisco,  901.3;  Denver,  900.9. 

The  lowest  assays  upon  the  silver  coinage  of  the  different  mints 
(the  limit  of  tolerance  being  three  one-thousandths)  are  at  Philadel- 
phia, 898.5;  San  Francisco,  899.1;  Denver,  898.6, 
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The  highest  and  lowest  assays  upon  the  Philippine  silver  coinage 
at  San  Francisco  are  750.7  and  749.2. 

The  committee  has  tested  the  quartation  silver  and  found  it  to  be 
free  from  gold.  The  acid  used  in  the  humid  assay  of  silver  was 
tested  and  found  to  contain  only  a trace  of  chlorine.  The  lead  foil 
contained  only  a trace  of  silver. 

The  balances  used  were  also  tested  and  found  to  be  correct,  and 
the  committee  deem  the  assays  exhibited  to  be  entirely  correct. 

ASSAYS  OF  SILVER  COINS  MELTED  IN  MASS. 


United  States  coins: 

Philadelphia- 
Mass  melt — 

170  dimes ] 

65  quarter  dollars.jFineness,  899.8. 
34  half  dollars.....] 

San  Francisco— 

Mass  melt- 

16  half  dollars 1 

25  quarter  dollars. [Fineness,  899.3. 
130  dimes ] 


United  States  coins— Continued. 

Denver — 

Mass  melt- 

10  half  dollars ] 

30  quarter  dollars. [Fineness, 899.3. 

60  dimes j 

Philippine  coins: 

Mass  melt— 

o 15  50-centavos ] 

30  20-centavos [Fineness,  749.5. 

90  10-centavos ) 


The  following  report  submitted  by  the  committee  on  resolutions 
was  unanimously  adopted: 


Whereas  the  Annual  Assay  Commission  appointed  by  the  President  o'  the  United 
States  to  examine  and  test  the  weight  and  fineness  of  the  gold  and  silver  coins  reserved 
by  the  mints  of  the  United  States  has  held  its  meeting  in  the  city  of  Philadelphia  on 
r'ebrua,ry  13  and  14,  1918;  and 

W'hereas  the  commission  has  about  completed  its  labors,  the  committee  on  resolu- 
tions desires  to  offer  the  following  resolutions: 

First.  That  the  commission  renews  the  recommendations  of  prior  commissions, 
not  perfunctorily,  hut  very  urgently,  with  reference  to  the  maintenance  and  increase 
of  the  national  coin  collection  of  the  mint  at  Philadelphia. 

Second.  This  commission  desires  to  reiterate  the  recommendations  of  former  com- 
missions relative  to  the  souvenir  mint  medal  and  believes  that  it  might  well  be  made 
a profitable  and  helpful  adjunct  to  the  mint  exhibit  of  coins  and  medals.  We  also 
urgently  urge  the  importance  and  necessity  of  an  increased  appropriation  for  the 
purchase  of  rare  coins  and  medals  and  believe  that  the  honorable  Secretary  of  the 
Treasury  might  properly  make  such  recommendation  to  the  Congress  for  increased 
appropriation  and  the  necessary  legislation. 

Third.  That  this  commission,  sharing  the  opinion  of  former  commissions,  as  to  the 
importance  of  the  adoption  of  the  metric  system  of  weights  and  measures,  do  again 
respectfully  recommend  to  the  Director  of  the  Mint  that  he  give  this  question  the 
benefit  of  his  good  consideration. 

Fourth.  The  commission  is  pleased  to  note  the  greatly  increased  production  of  the  sev- 
eral mints  during  the  year  1917  and  feel  that  all  of  the  officials  and  employees,  from  the 
highest  to  the  humblest,  are  entitled  to  favorable  mention  and  great  praise,  who  by 
their  deep  devotion  to  their  several  tasks  have  made  it  possible  to  meet  the  abnormal 
demands  of  the  war  period  and  have  therefore  patriotically  done  more  than  their  bit. 

Resolved,  That  the  thanks  of  the  commission  are  due  the  splendid  Director  of  the 
Mint,  Hon.  R.  T.  Baker;  the  able  superintendent  of  the  mint,  .Hon.  A.  M.  Joyce; 
our  indispensable  secretary,  Mrs.  Virginia  H.  Carpenter,  and  the  other  officials  and 
employees  of  the  mint  for  the  courtesy  and  consideration  shown  this  commission. 
We  find  naught  to  fault  and  much  to  commend. 

Respectfully  submitted. 

William  A.  Ashbrook,  Chairman. 

A.  C.  Weiss.  ’ 

Joseph  H.  O’Neil. 

George  F.  Kunz. 

The  foregoing  report,  covering  the  operations  of  the  mints  and 
assay  offices  of  the  United  States  for  the  fiscal  year  ended  June  30, 
1918,  is  respectfully  submitted. 

Ray.  T.  Baker, 

Director  of  the  Mint, 

Hon.  William  G.  McAdoo, 

Secretary  of  the  Treasury. 
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APPENDIX  TO' THE  REPORT  OF 


Deposits  and  purchases  of  gold  during 


1 

2 

3 

4 

5 

6 

7 

8 
9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 
21 
.22 


23 

24 

25 


26 

27 

28 

29 

30 


31 


32 

33 


34 

35 
.36 

37 


38 


39 

40 

41 

42 

43 

44 


45 

46 

47 

48 


Source  and  description. 

Philadelphia. 

San  Fran- 
cisco. 

Denver. 

New  York. 

New 

Orleans. 

Purchases. 

Fine  ounces. 
143.170 
788.002 
10.632 
100.482 
61.411 
195.030 
30.048 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

19,898.193 

9,130.871 

158,457.396 

80.218 

10.128 
228. 004 
220. 341 
102,187.221 

198.039 
• 295.150 
5.832 

0. 899 
34.983 
.934 

2,070.515 

511.306 

.212- 

3,528.043 

230.230 

1.672 

77. 366 
31,928.766 
2,539.199 

25,990.029 
72,436.824 
14,499. 380 

3,591.184 
43. 916 

69.718 

.458 

88.556 

6,748,175 

6.490 

32,724.212 

27.511 

319,183.332 

Tltfth 

43.273 

236.594 

115.066 

. 

^ 2.885 

48.278.297 

80.325 

Deposit  melting  room 
grains  and  sweeps 

Total  unrefined. ,.T. 
Domestic  bullion  refinery 

220.594 

12.207 

729. 507 

10.470 

1,860.364 

279,569.188 

249,051.243 
441,977. 482 

327,575.215 
2, 945'.  880 
1,279,716. 944 

47.286 

Domestic  bullion  refinery 

1,777,901.640 

Total  purchases  do- 
mestic bullion 

1,860.364 

29.683 

1,503.945 

715,224.426 

87,023.605 

2,057,470. 828 
260.379 
24,281.768 

691,028.725 

2.079 

99,117.071 

1,610,238.039 

1,955,098.177 

656,580.145 

5,789,657.962 

257,238.198 

47. 286 
21.845 
21,595. 532 

Foreign  bullion  unrefined. 
Foreign  bullion  refined . . . 
Jewelers’  bars,  dental 

19,968.157 

7,770.249 

2,202.303 

Total  deposit  pur- 

805,642.023 

2,101,981.132 

797,918.124 

10,268,812.521 

23,866. 966 

Rede-posits  purchased. 

32,646.283 

110.674 

287.457 

279.267 

96,258.581 

229.094 
374. 989 

5,m 

23,489. 927 
112,342.721 

978. 787 

Bars  bearing  United 
States  Government 

31,312 

Total  redeposits 

33,323.681 

96,862.664 

93. 277 

135,832.648 

978. 787 

Total  purchases 

RedeposUs—  Transfers. 
Domestic  coin  from  Treas- 

838,965.704 

2,198,843.796 

798,011.401 

10,404,645.169 

24,845.  753 

157,723,065 

98.984 

48,837.433 
12,060. 840 
150.000 

507.510.403 

50.000 

274,091.000 
150. 000 

10.000 

,048 

Total  redeposits 
transferred 

157,822.097 

61,048. 273 

507,560. 403 

274,241.000 

10.000 

996,787.801 

2,259,892.069 

1,305,571.804 

10,678,886. 169 

24,855. 753 

$17,342,960.30 

$3,262,472.31 

$45,454,135. 58 
$ 1,261,979.71 

$16,496,359. 71 
$10,492,204.69 

$215,083,104.29 
$ 5,669,064.61 

$513,607.29 
$206. 72 

$20,605,432.61 

$46,716,115.29 

$26,988,564.40 

$220,752,168.90 

$513,814.01 
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Deposits  and  purchases  of  gold  during  the  fiscal 


Source  and  description. 

Philadelphia. 

San  Fran- 
cisco. 

Denver. 

New  York. 

New 

Orleans. 

Continued. 

Number  of  deposits  (gold 

and  silver) 

Number  of  redeposits  pur- 

J^ine  ounces. 
20,473 

196 

729 

S3 

FiTie  ounces. 
14,934 

Fine  ounces. 
3,735 

Fine  ounces. 
16,375 

51 

2,953 

■ 

Fine  ounces. 
435 

N umber  of  redeposits 

transferred 

Number  of  Treasury  pur- 

167 

1 

Total number'  (gold 
^ and  silver; 

21,486 

15,101 

4,793 

19,379 

436 

* By  number  is  meant  the  total  number  of  assay  reports  on  the  metal  received. 
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'Deposits  and  purchases  of  silver  dur 


Source  and  description.  • 

Philadelphia. 

San  Fran- 
cisco. 

Denver. 

New  York. 

New 

Orleans. 

Purchases. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fineounces. 

1 

Alabama 

7.80 

2 

Alaska 

127.85 

2,731.92 

1.73 

19.00 

3 

Arizona 

1.87 

128,332. 79 

277.78 

722. 61 

4 

California 

14.07 

56,268.26 

33. 84 

.76 

15.53 

5 

Colorado 

243.65 

37.86 

318,478.11 

2. 64 

6 

Georgia 

34.70 



.04 

7 

Idaho 

10.56 

1,618.12 

156.68 

8 

iUchigan 

7,258.39 

5,871.73 

9 

• Montana 

70.68 

3.34 

15,394.49 

10,576.57 

10 

Nevada 

.87 

31,959. 33 

48,400. 08 

11 

New  Mexico 

44, 714.35 

7,226.11 

203,481.81 

12 

North  Carolina 

16.63 

7.51 

13 

North  Dakota 

.18 

14 

Oregon 

1,003. 20 

1,122.11 

15 

South  Carolina 

.46 

. ' 

16 

South  Dakota 

48,851.81 

98,052.84 

17 

Utah 

21.24 

287. 35 

18 

Washington 

277.63 

19 

Wyoming ; — , 

6.02 

20 

Other 

.38 

21 

11, 615.57 

22. 

Deposit  melting  room 

grains  and  sweeps 

678.88 

137.40 

18.15 

1,745. 40 

7.04 

23 

Total  unrefined 

8,466.79 

278,721.01 

440,254. 44 

320,478.23 

25.25 

24 

Domestic  bullion  refmery 

bars  less  than  0.992 

47, 367. 88 

79,088. 45 

25 

Domestic  bullion  refinery 

bars  0.992  and  over 

, 9,857,775.92 

3,526,052.42 

5,337,259.07 

800,968. 60 

26 

Total  purchases  do- 

mestfc  bullion 

9,866,242.71 

3,804,773.43 

5,824.881.39 

.1,200,535. 28 

25.25 

27 

Foreign  coin 

5,413,551.15 

769,617.00 

452,952.42 

503,375.44 

5,717.53 

28 

Foreign  bullion  unrefined . 

164.395.55 

517,934.05 

273,355. 33 

602,435.50 

18,009. 56 

29 

Foreign  bullion  refined . . . 
Jewelers’  bars,  dental 

3,813,076.13 

1,351,619. 47 

16,423. 67 

3U 

scrap,  plate,  etc 

242,543. 10 

63,989. 26 

. 18,480.88 

629,091.12 

4,181.14 

31 

Philippine  assay  coins — 

378. 37 

32 

Total  deposits  pur- 

19,50O,187.01 

chased 

6,507,983.21 

6,569,670. 02^ 

2,951,861.01 

27,933. 48 

Redeposits  purchased. 

33 

Domestic  coin 

1,676.85 

223.68 

394. 45 

6.07 

34 

Bars  bearing  United 

States  Government 

stamp 

74,935.13 

59,538. 69 

7,618. 66 

1, 880. 96 

35 

Surplus  bullion 

1,872.50 

36 

Gain  on  shipments 

412.18 

37 

Sweeps -■ — 

46. 05 

38 

Total  redeposits 

pui'chased 

78,896. 66 

59,762.37 

8,059.16 

1, 880. 96 

6.07 

Redeposits—  Traiisfers. 

39 

Domestic  coin  from  Treas- 

ury: 

Standard  silver  dollars 

7,697,722.54 

Other 

446,929.56 

29,115.99 

, 

40 

3,029,155.80 

41 

Unrefined  bars 

100,275. 20 

217,505.46 

885,602.97 

42 

Proof  bullion 

50. 00 

200.00 

43 

Assay  coins 

256.19 

44 

Total  redeposits 

transferred 

3,476,341.55 

129,441.19 

217,505. 46 

8,583,525. 51 

. Deposited  in  trust. 

45 

Philippine  coins  for  re- 

coinage 

1,910,998.01 

46 

Grand  total,  fine 

ounces 

23,055,425.22 

8,608,184.78 

6,795,234. 64 

11,^7,267.48 

27,939.55 
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Carson. 

Boise. 

Helena. 

Deadwood. 

Seattle. 

Salt  Lake 
City. 

Total. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. 

Fine  ounces. . 
. 7.80 
39, 139. 10 
129,352.38 
57,386.71 
'318,876.45 
34.74 
13,509.47 
13, 130.12 
127,479.45 
197, 170. 25 
255,422.27 
24.14 
.18 
27, 147. 09 
.46 

169, 104.44 
530. 52 
809.20 
6.02 
.38 
11,615.57 

2,684.03 

203.46 

36,053.37 

1.77 
17. 33 
23.57 
100. 05 

1,029.37 

14.14 

1.31 

6,094.95 

2.08 

5,545.49 

81.59 

41.36 

97,927.40 
907. 23 

1.02 

3,464.59 

183.93 

115, 718. 'sr 

53. 56 

24,453.25 

514. 42 

.55 

22,199.09 

.70 

221.64 

.29 

1.19 

530.38 

30.87 

11.65 

42.81 

2.07 

7.98 

1.78 

116,847.04 

30,804.67 

98,880. 71 

22,201.16 

42,653.97 

4,097.50 

1,363,430. 77 
126,456.33 
19,522,056. 01 

116,847,04 

30,804.67 

98,880.71 

22,201.16 

42,653. 97 
48.19 
22,711.33 

4,097.50 

74.53 

21,011,943. 11 

7.145.336.26 
1,598,891.75 

5.181.119.27 

962,293.94 
378. 37 

.43 

29.08 

bh 



1,943.73 

1,248.28 

■■■■■■■■■■■■■ 

116,876. 12 

30,804.67 

99,668.49 

22,201.16 

67,357.22 

5,420.31 

35,899,962.70 

8.30 

.2,309.35 

143,980.45 
1,872.50 
413. 39 
46. 05 

7.01 

1.21 

8.30 

7.01 

1.21 

148,621.74 

7,697, 722.54 
476,045. 55 
3,029, 155.80 
1,203,383.63 
250.00 
256. 19 

12,406, 813.71 

1,910,998.01 

116,884.42 

30,804.67 

99,675.50 

22,201.16 

67,357.22 

5,421.52 

50,366,396. 16 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 
11 
12 

13 

14 

15 

16 

17 

18 

19 

20 
21 

22 

23 

24 


25 


26 

27 

28 

29 

30 

31 


32 


33 


34 

35 

36 

37 


38 


39 

40 

41 

42 

43 

44 


45 

46 
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Deposits  and  purchases  of  silver  during  the 


47 

48 


49 

50 

51 

52 

Note.— For  number  of  deposits  see  preceding  table. 


Source  and  description. 

Philadelphia. 

San  Fran- 
cisco. 

Penver. 

New  York. 

New 

Orleans. 

Continued. 

Subsidiary  value  of  pur- 
chases  

Subsidiary  value  of  coin 
transfers,  including  as- 

Fine  ounces. 
827,066,298. 48 

618,193.53 

Fine  ounces. 
$9,079,309.59 

^ 40,250.20 

Fine  ounces. 
$9,093,111.01 

Fine  ounces. 
$4,083,279. 03 

10,641,399. 73 

Fine  ounces. 
$38,623.88 

Total  value 

Cost  of  purchases 

Cost  of  bullion  transfers... 

Total  cost 

27,684,492.01 

9,119,559.79 

9,093,111.01 

14,724,678. 76 

, 38,623.88 

18, 836,240.55 
2,286,754.14 

6,263,913.30 
96,100. 34 

6,340,508.49 

192,923.70 

2,613,815. 36 
761,513.97 

25,220. 99 

21,122,994.69 

6,360,013;  64 

6,533,432.19 

3, 375,329. 33 

25,220. 99 
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fiscal  year  ended  June  SO,  1918 — Continued. 


Carson. 

Boise. 

Helena. 

Deadwood. 

Seattle. 

Salt  ■ Lake 
City. 

Total. 

Fitieounces. 

$161,582.05 

Fine  ornices. 
$42,584.65 

Fine  ounces. 
$137, 792. 29 

Fine  ounces. 
$30,691.08 

Fine  ounces. 
$93, 115. 22 

Fine  ouTices. 
$7,494. 76 

Fine  ounces. 
$49, 833,882. 04 

11,299,843.46 

161,582.05 

42,584.65 

137,792.29 

30,691.08 

93,115.22 

7,494.76 

61,133,725. 50 

115,718. 81 

27,792.89 

89,953.60 

20, 172. 59 

59,020.31 

4,488.34 

34,396, 845.23 
3,337, 292.15 

115, 718.  81 

27, 792.89 

89, 953. 60 

20, 172.59 

59,020.31 

4,488. 34 
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EEPOE.T  ON  THE  FINANCES. 


Deposits  of  gold  at  United  States  mints  and  assay  offices  since  1S7S. 


Character  of  gold  deposited. 


year 

ended 

June 

30- 

Domestic 

bullion. 

Domestic 

coin. 

Foreign 

bullion. 

Foreign  coin. 

Surplus  bul- 
lion,  grains, 
jewelers^ 
bars,  old 
plate,  etc. 

Total. 

1873.. . 

1874.. . 

1875.. . 

1876.. . 

1877.. . 

1878.. . 

1879.. . 

1880.. . 
1881... 
1882... 

1883. .  . 

1884.. . 

1885.. . 

1886.. . 
1887--. 
1888... 

1889.. . 

1890.. . 

1891.. . 

1892. .  . 

1893.. . 

1894.. . 

1895. .  . 

1896.. . 
1897.-.. 

1898.. . 

1899.. . 

1900.. . 

1901.. . 

1902.. . 

1903.. . 
.1904.:. 

1905.. . 

1906.. . 

1907.. . 

1908.. . 

1909.. . 

1910.. . 

1911.. . 

1912.. . 

1913.. . 

1914.. . 

1915.. . 

1916.. . 

1917.. .. 

1918.. . 

$774,218. 25 
654,353. 56 
724,625. 96 
681,819. 32 
837,911.25 
907, .932.20 
937,751.14 
1,176,505.77 

1.343.430. 93 

1.770.166.36 

1.858. 107.42 

1.864.769.26 

1.869. 363.26 

2.069.077.00 
2,265,219.85 

2.988.750.90 

3.526.597.31 

3.542.013. 83 
4,035,710.15 

3.636.603.68 
3,830, 176.02 
3,118,421.45 

3.213.809. 43 
3,388,622. 06 
2,810,248.66 

2.936.943.37 

2.964.683.90 

3. 517.540.93 

3.959.656.64 
4,284, 724. 22 

4.247.582.64 
4,892,930.88 
5,568,482.95 

4.790.558.31 
5,731,111.55 

6.231.547.01 
5,341,603. 82 

5.626.330.84 
5,783,885.74 
6,025,501.79 
6,061,727.14 

6.057.183.68 
5,748,959.12 

6.330.201.63 

8.046.827.63 
7,812, 167.34 

$57,704,385.88 
49,142,511.06 
38,556, 293.90 
41,943,285. 42 

48.787.778. 71 
52, 669,-217.89 

42.254. 156.80 
98,835,096.85 

130,833, 102.45 
66,756,652.95 
46,347,106.05 
46,326,678.66 
• 52,894,075.09 
44,909,749.23 
68,223,072.87 
72,225,497.56 
42, 136, 435.76 
42,663,095.26 
'48,485,800. 82 
61,131,460.04 
46,449,841.50. 
71; 909, 513. 31 
65, 161,067.28 

68.769.383.81 

87.003.337.71 
147,693, 194. 83 
143,497,190.65 
133,920,119. 59 
153, 101,680.61 
132,580,829.88 
127,004,442.91 

177.753.384. 34 
143,378,969. 86 

153. 109.493. 52 

176. 580.654.53 
207,415,974.95 
145, 557,230. 21 
130,371,107.44/ 
175,383,090. 44 
151,929,881.15 

161.131.878. 30 

146.296.555. 30 

167.477.920. 34 
492,215,774.10 
909, 867,997,75 

. 309,487,722.18 

Total 

3, 190,057,502.61 

105,471,173. 50 

1,539,241,615. 16 

977,319,042.  32 

165,786,356. 15 

5,977,875,689. 74 
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Deposits  of  silver  at  United  States  mints  and  assay  offices  since  1885. 


Qaaracter  of  silver  deposited. 


Domestic  coin. 


Foreign  coin. 


Philippines. 


recoioagc.  I .coin. 


grams, 
jewelers’ 
bars,  old 
plates, 
etc. 


1 Spanish-Filipino  coins. 
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REPORT  ON  THE  FINANCES. 


Imports  and  exports  of  United  States  gold  coin  since  1870. 


Fiscal  years  ended 
June  30- 


Imports. 


Exports. 


Fiscal  years  ended 
June  30 — 


1870. 

1871. 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 
1881. 
1882. 

1883. 

1884. 

1885. 

1886. 

1887, 

1888. 

1889, 

1890, 

1891, 

1892, 

1893, 

1894, 

1895, 

1896, 


0) 

0) 

$7,325,783 
3,654,859 
18,207,559 
7,577,422 
4,796,630 
8,112,265 
3,824,962 
3,352,090 
1,687,231 
5,862, 509 
5,181,513 
1,403,619 
1,949,552 
2,824,146 
15,432,443 
6,074,899 
30,790,892 
10,752,673 
10, 189,614 


$12,768,501 

55,491,719 

40,391,357 

35,661,863 

28,766,943 

59,309,770 

27,542,861 

21.274,565 

6,427,251 

4,120,311 

1,687,973 

1,741,364 

29,805,289 

4,802,454 

12,242,021 

2,345,809 

5,400,976 

3,550,770 

3,211,399 

4,143,939 

3,951,736 

67,704,900 

42,841,963 

101,844,087 

64,303,840 

55,006,639 

77,789,892 


1897. 

1898. 

1899. 

1900. 

1901. 
1902,. 

1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 
1913 

1914, 

1915, 

1916 

1917 

1918 


Total 

Net  export...  1, 


Imports 


Exports. 


$57,728,797 
40,59^,495 
7,779,123 
8, 659, 856 
3,311,105 
• 3,870,320 
1,519,756 
5,780,607 
2,236,399 
35, 251,921 
44,445, 402 
44,929, 518 
4,642, 690 
2,050,563 
6,041,646 
6,283,968 
•13,941,240 
26,048, 859 
101,091,873 
59,722,083 
62,343, 536 


$23,646,535 
8,402,216 
27,419,737 
30,674,511 
8,425,947 
9,370,841 
18,041,660 
15,682,424 
54,409,014 
20,573,572 
22,632,283 
28, 246, 170 
66,126.869 
86,329,314 
20,651,276 
25,677,378 
34,238,021 
66,997,030 
124,536,901 
45,112,723 
235,595,285 
129,626, 312 


7,790,279 


695,063,697 

181,572,514 


1,876,636,211 


I Imports  of  United  States  gold  coin  not  separately  given  prior  to  tlie  fiscal  year  1878. 


United  States  gold  coin  and  gold  bullion  exported  from  the  port  of  New  York  during  the 
fiscal  year  ended  June  SO,  1918. 


Date. 

Destination. 

Amount. 

Prevail- 
ing rate 
of  ex- 
change. 

Date. 

Destination. 

Amount. 

Prevail- 
ing rate 
of  ex- 
change. 

1917. 

July  2 
10 
14 
18 
24 

' 28 
30 

Aug.  7 
17 
21 
23 

Spain 

do 

do 

do 

do 

do 

do 

Non^'ay 

Spain 

do 

do..' 

$2,035,000 

4,210,450 

1.032.000 
4, 109,600 
3,-176,200 

3.981.000 
25,000 

1,014 

4,327,992 

1.075.000 

1.948.000 

$4,754 
4.755 
4.75575 
4.755 
4. 7555 
4.7555 
4.755 
4. 7555 
4.7555 
4.7555 
4.755 

1917 

Aug.  25 

27 

28 

Sept.  4 
8 
13 

Oct.  27 
Nov.  20 

Spain 

France 

do 

Spain 

Prance 

do 

Norway 

■ Total 

2.557.000 

2.575.000 
15,841 
16,790 

2,729,479 

15,911 

65 

200 

33,831,542 

$4,7555 
4.7555 
4.7555 
4. 7555 
4.7555 
4. 7555 
4. 7515 
4. 7515 

Classification  of  gold  exports  to  Europe,  year  ended  June  30,  1918. 


Destination. 

United 
States  coin. 

Bullion. 

Foreign  coin. 

Total. 

$33,456,246 

$297,182 

48,542 

$28, 293 
65 

$33,781,721 
48, 607 
1,214 

1,214 

Total 

33,457,460 

345, 724 

28, 358 

33,831,542 

Exports  to  other  points. 


United  States  coin ' $9, 268, 209 

Builion 18,269,376 

Foreign  coin 1 20, 492 


Total  gold  exports  other  than  to  Europe •. . . 27, 558, 077 


Grand  total  gold  exports  from  port  of  Now  York  61,389,619 
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Gold  imports  of  the  port  of  New  York  during  the  fiscal  year  ended  June  30,  1918. 


From  Europe: 

Foreign  coin : $779 

Foreign  bullion 1,031 

Bullion  in  ore : 12,297 


Total 

From  other  points: 

' Foreign  bullion 10,279,289 

Foreign  coin -. 1 •.  133, 420 

B ullion  in  ore 399, 503 

United  States  coin '. 56, 000 


$14, 107 


Total 


10, 868, 212 


Grand  total  gold  imports. 


10,882, 319 


Coinage  of  the  mints  of  the  United  States,  authonty  for  coining,  changes  in  weight  and 
fineness,  act  discontinuing  same,  and  amount  coined  for  each  denomination  of  coin,  since 
organization,  1192,  to  June  30,  1918. 


Denomination. 


Act  authorizing  coinage  or 
change  in  weight  or  fine- 
ness. 


Weight 

(grains). 


Fineness. 


Pieces. 


Total  amount 
coined  to  June 
30, 1918. 


GOLD  COINS. 

50-dollar  piece,  Pana- 
ma-Pacific Interna- 
tional Exposition: 

Octagonal 

Round 

Double  eagle  ($20)  — 
Eagle  ($10) 


Half  eagle  (S5). 


Quarter  eagle  ($2.50). . 


Quarter  eagle  ($2.50) 
Panama-Pacific  In- 
ternational Exposi- 
tion. 

3-dollar  piece 


Jan.  16, 1915.. 

. ...do 

Mar.  3, 1849.. 
Apr.  2, 1792.. 
June  28,  1834 . 
Jan.  18, 1837.. 
Apr.  2, 1792. . 
June  28, 1834. 
Jan.  18, 1837.. 
Apr.  2,  1792 . . 
June  28, 1834. 
Jan.  18, 1837.. 
Jan.  16, 1915.. 


1,290 

1,290 

516 

270 

258 


135 

129 


67.5 

64.5 


1 dollar 

1 dollar,  Louisiana  Pur- 
chase Exposition. 

1 dollar,  Lewis  and 
Clark  E^osition. 

1 dollar,  Panama-Pa- 
cific International 
Exposition. 

1 dollar,McICinley  me- 
morial. 

Total  gold 


Feb.  21, 1853  (act  discontin- 
uing coinage  Sept.  26, 
1890). 

Mar.  3, 1849  (act  discontinu-r 
ing  coinage  Sept.  26, 1890). 
June  28, 1902 


Apr.  13,  1904. 
.Tan.  16,  1915.. 


Feb.  23, 1916. 


64. 5 

77.4 

25.8 

25.8 

25.8 

25.8 

25. 8 


SILVER  COINS. 


Dollar . 


Apr.  2, 1792 

Jan. 18, 1837  (act  discontinu- 
ing coinage  Feb.  12,  1873). 

Feb.  28, 1878 

July  14,  1890.. 

Feb.  1 1, 1873  (act  discontinu- 
ing coinage  Feb.  19,  1887). 
Mar.  3,  1899.: 


416 

412J 


Trade  dollar  2 

Lafayette  dollar . . 

1 Amount  coined  to  Feb.  12,  1873,  $8,031,238. 
Silver-dollar  coinage  under  acts  of*— 

Apr.  2,  1792 

Feb.  28,  1878 

July  14, 1890 

Mar.  3,  1891 


420 

412J 


900 

900 

900 

9161 

899.225 

900 

9161 

899.225 

900 

9161 

899. 225 

900 

900 


900 

900 

900 

900 


900 


892-4 

900 


900 

900 


1.509 

1.510 
121,807, 106 

51,671,485 
78, 249,869 


17,856,590 

10,000 

539, 792 

19,499,337 

250,000 

60,000 

25,034 

30,040 


$75, 450-00 
, 75,500.00 

|2, 436, 142, 120. 00 

516,714, 850.00 


391, 249,345.00 

44,641,475.00 

25.000. 00 

1,619,376.00 

19, 499,337-00 
250,000.00 

60.000. 00 
25,034.00 

■ 30,040.00 


290,002, 272 


|3, 410,407,'527.00 


‘578,303,848 

35,965,924 

50,000 


■ 578,303,848.00 

35,965,924.00 

50,000.00 


$378,166,793 
187; 027, 345 
5,078,472 


;8, 031, 238 


Total 

* Coinage  limited  to  export  demand,  joint  resolution  July  22,  1876. 


■ 570,272,610 
578,303,848 


86429°— ri  1918- 


-44 
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Coinage  of  the  mints  of  the  United  States,  authority  for  coining,  changes  in  weight  and 
fineness,  act  discontinuing  same,  and  amount  coined  for  each  denominatum  of  coin,  since 
organization,  179$,  to  June  SO,  1918 — Continued. 


Denomination. 


Act  authorizing  coinage  or 
change  in  weight  or  fine- 
ness. 


Weight 

(grmns). 


Fineness. 


Pieces. 


Total  amount 
coined  to  June 
30, 1918. 


SILVER  COINS — contd. 


Half  dollar. 


Columbian  half  dollar 
Half  dollar,  Panama- 
Pacific  International 
Exposition. 

Quarter  dollar 


Columbian  quarter  dol- 
lar. 

20-cent  piece 

Dime 


Half  dime 


3-cent  pi^e. 


Apr,  2.  1792. 
Jan.  18, 1837. 
Feb.  21, 1853. 
Feb.  12, 1873 
Aug.  5, 1892. 
Jan.  16, 1915. 


Apr.  2,  1792 

Jan.  18, 1837 

Feb.  21, 1853 

Feb.  12,  1873 

Mar.  3,  1893 

Mar,  3, 1875  (act  discontinu- 
ing comage  May  2, 1878). 

Apr.  2.  1792 

Jan.  18, 1837 

Feb.  21,  1853 

Feb.  12,  1873 

Apr.  2.  1792 

Jan.  18,  1837 

Feb.  21, 1853  (act  discontinu- 
ing coinage  Feb.  12, 1873). 

Mar.  3, 1851 .' 

Mar.  3, 1853  (act  discontinu- 
ing coinage  Feb.  12,  1873). 


208 

206i 

192 

1 192. 9 

192.9 
192.9 


892.4 

900 


415,071,712 


900  5,000,000 

900  60,000 


104 

im 

96 

3 96. 45 
96.45 


892.4 

900 


900 


482,83,8158 

40,000 


* 77. 16 


900 


1,355,000 


41.6 

4H 

38.4 

638.58 

20.8 

20§ 

19.2 


892.4 

900 


892.‘4 

900 


943, 458,797 


97, 604,388 


12S  750 

11.52  900 


I 42,736,240 


$207, 535,856.00 

2 2,500,000.00 
30,000.00 


120,720,789.50 

10,000-00 

271,000.00 

94,345,879.70 

4,880,219.40 

1,282,087.20 


Total  silver. 
MINOR  COINS. 


2,602,529,067 


e- 

1,045,895,603.80 


5-cent  (nickel) . 
3-cent  (nickel.. 

2-cent  (bronze) 

Cent  (copper).. 


Cent  (nickel) 

Cent  (bronze) 

Half  cent  (copper) 


May  16, 1866 

Mar.  3, 1865  (act  discontinu- 
ing coinage  Sept.  26, 1890). 
Apr.  22, 1864  (act  discontinu- 
ing coinage  Feb.  12, 1873). 

Apr.  2,  1792 

Jan.  14,  1793 

Jan.  26,  1796  6 (act  discontin- 
uing coinage  Feb.  21, 1857). 
Feb.  21, 1857  (act  discontinu- 
ing coinage  Apr.  22, 1864). 

Apr.  22,  1864 

Apr.  2,  1792 

Jan.  14,  1793 

Jan.  26, 1796  ® (act  discontin- 
uing coinage  Feb.  21, 1857). 


77. 16 
30 

96 

264 

208 

168 

72 

48 

132 

104 

84 


(^) 

(®) 

(^) 


(8) 

V) 


Total  minor . . 
Total  coinage. 


1,049,871,162 

31,378,316 

45,601,000 
I 156,288,744 


52,493,558.10 
> 941,349.48 

912,020.00 

1,562,887.44 


200,772,000 
3, 105,841,383 
7,985,222 


4,597,757, 827 
7,490,269,166  4, 


2,007, 720.00 
31,058,413.^ 
39,926.11 


89,015,874. 96 
545,319,005. 76 


1 12^f  grams,  or  192.9  grains. 

2 Total  amount  coined. 

» 6^  grams,  or  96.45  grains. 

^ '5  grams,  or  77. 16  grains. 

<5  2^  grams,  or  38.58  grains. 

« Composed  of  75  per  cent  copper  and  25  |>er  cent  nickel. 

2 Composed  of  95  per  cent  copper  and  5 per  cent  tin  and  zinc. 

® Composed  of  88  per  cent  copper  and  12  per  cent  nickel. 

® By  proclamation  of  the  President,  in  conformity  with  act  of  Mar.  3, 179<i 
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Coinage  of  gold  and  silver  of  the  United  States  since  1873,  by  fiscal  years. 
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Coinage  of  mints  of  the  United  States 

[Coinage  ot  the  mint  at  Charlotte,  N.  C.,  from  its  organization, 


Calendar  years. 

Gold. 

Total  value. 

Half  eagles. 

Quarter  eagles. 

Dollars. 

1838  to  1861 

$4,405,135 

$544,915 

$109, 138 

$5,059, 188 

[Coinage  of  the  mint  at  Carson  City  from  its 


Calendar  years. 

Gold. 

‘ Silver.  ■ 

Double  eagles. 

E^les. 

Half  eagles. 

Dollars. 

Trade  dollars. 

1870  to  1893 

$17,283, 560 

$2,997,780 

$3,548,085 

$13,881,329 

$4,211,400 

[Coinage  of  the  mint  at  N ew  Orleans  from  ife  organization,  1838,  to 


Calendar  years. 

Gold. 

Silver. . 

Double 

eagles. 

Eagles.  ' 

Half 

eagles. 

Three 

dollars. 

Quarter 

eagles. 

Dollars. 

Dollars. 

1838  to  1900 

316,375,500 

319,801,320 

$4,447,625 

$72,000 

$3,023, 157. 50 

$1,004,000 

$144,395,529 

12.590.000 

13.320.000 

8.636.000 

4.450.000 

3.720.000 

1900 

ifini  

720,410 

1902  . 

1903.  

1,127,710 

1,089,500 

1904  



1905 

1900.  

868,950 

1907 

1908 

171,000 

• Total 

16,375,500 

23,610,890 

4,618,625 

72,000 

3,023,157. 50 

1,004,000 

187,111,629 

[Coinage  of  the  mint  at  San  Francisco  from 


Calendar  years. 

Gold. 

Fifty 

dollars. 

Double 

eagles. 

Eagles. 

Half 

eagles. 

Three 

dollars. 

Quarter 

eagles. 

Dol- 

lars. 

1854  1900  

$929,075,020 

49.190.000 

31.920.000 

35.072.500 

19.080.000 
102,683,500 

36.260.000 

41.315.000 

43.316.000 
440,000 

55.498.500 

42.565.000 

15.515.000 

$74,122,060 
810,000 
28, 127,500 
4,695,000 
■ 5,380,000 

$78,244,540 

1.645.000 
18,240,000 

4.695.000 

9.275.000 
485,000 

4,403,500 

2.990.000 

$186,300 

$1,861, 255.00 

$90,232 

1901  

1902  

1903  

1904  



1905  

3.692.500 

4.570.000 

2.105.000 
598,500 

2.923.500 

8. 110.000 

510.000 
3,000,000 

660.000 
2,080,000 

590,000 

1,385.000 

1906  

' 

1907  . . : 

1908  

410.000 

1.486.000 

3.851.000 

7.080.000 

1.960.000 

2.040.000 

1.315.000 

820.000 

1.200.000 

1909 

1910.  

1911  

1912  . . 

1913 

680,000 
■ 29,960,000 

11.350.000 

15.920.000 

1914 

1915.  

1 $150, 950 

125,042. 50 

125,034 

1916 

1917 



150,950 

1,459,840,520 

143,352,060 

140, 140,040 

186,300 

1,886,297. 50 

115,266 

, ' Panama-Pacific  International  Exposition  coins. 
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from  their  organization,  by  calendar  years. 

1838,  to  its  suspension,  1861.  Abolished  June  30, 1913.J 


Calendar  years. 

Gold. 

Total  value. 

Halt  eagles. 

Three  dollars. 

Quarter  eagles. 

Dollars. 

1838  to  1861 

$5, 536,055 

$3,360 

$494,625 

$72,529 

$6, 106,569 

organization,  1870,  to  its  suspension,  June  30,  1893.] 


Silver. 

Total  coinage. 

Half  dollars. 

Quarter  dol- 
lars. 

Twenty 

cents. 

Dimes. 

Gold. 

Silver. 

Total  value. 

$2,654,313. 50 

$49,274,434.30 

its  suspension,  1861,  and  from  its  reopening,  1879,  to  April,  1909.] 


Silver. 

Total  coinage. 

Total  value. 

Half 

dollars. 

Quarter 

dollars. 

Dimes. 

Half 

dimes. 

Three 

cents. 

Gold. 

Silver. 

1 

$7,452,250 

854.000 

403.000 

1.187.000 

875.000 

614.000 
307, 500 

514.000 

1.140.000 

1.561.000 

178.000 

I 

$812,327.50 

$21,600 

■ 

■ 

$229, 390,937.60 

15.017.000. 00 
15,567,410.00 

11.536.000. 00 

8.320. 710.00 

5.982.300.00 
900,000.00 

2.866.950.00 

3.619.100.00 

4.419. 900.00 

1.040. 400.00 

40,117,338 

15,085,750 

6,807,990.60 

812,327.50 

48,704,172. 50 

249,956,535. 10 

298,660,707. 60 

its  reorganization,  1854,  to  Dec.  31, 1917.] 


Silver. 

Dollars. 

Trade 
dollars.  . 

Half 

dollars. 

Quarter 

dollars. 

Twenty 

cents. 

Dimes. 

Half 

dimes. 

$98,624,073 

3.540.000 

2.284.000 

1.530.000 

1.241.000 

2.304.000 

$26,647,000 

B 1 

$231,000 

$4, 798,728.80 

516.827.00 
59,302.20 

207.000. 00 
61,330.00 
80,000.00 

685,519.90 

313.664.00 
. 317,847.00 

322.000. 00 

100.000. 00 

124.000. 00 

352.000. 00 

342.000. 00 

51.000. 00 

210.000. 00 

96.000. 00 

1.627.000. 00 

2.733.000. 00 

$119,100 



lllg  B 

1 



IHIIIIIIIIIIIH 

HI 

■HIIIIIIHIIIII 



109,523,073 

26,647,000 

12,997,218.90 

119, 100 

7 Includes  $30,000  in  Panama-Pacific  International  Exposition  coins. 
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ejepoet  on  the  finances, 


Coinage  of  the  mints  of  the  United  States  from 


[Coinage  of  the  mint  at  San  Francisco  from 


Calendar  years. 

Minor  coinage. 

/ 

Five  cents. 

Cents. 

Total. 

1854-1900 

1900 : 

***  • 

1901 

1902 

1903 



1904 

'1905 : 

1906 

1907 

1908 

$11,150.00 

26,180.00 

60. 450.00 

40. 260. 00 

44.310.00 

61.010.00 

41.370.00 

48.330.00 

225. 100.00 

326. 200.00 

$11,150.00 
26, 180.00 

60.450.00 

40. 260. 00 

56.210.00 

226.710.00 

214. 870. 00 

123.580. 00 
■818,100.00 

535.850.00 

1909 

1910 

1911 

1912 

$11,900.00 

165. 700. 00 

173. 500. 00 
75, 250.00 

593, 000.00 

209.650.00 

1913 

1914 

1915 : 

1916 

1917 

Total 

1,229,000.00 

884,360.00 

2,113,360.00 

[Coinage  of  the  mint  at  Philadelphia  from 


. Calendar  years. 

Gold  coinage. 

Double 

eagles. 

Eagles. 

Half  eagles. 

Three 

dollars. 

Quarter 

eagles. 

Dollars. 

1793  to  1900 

$522,641,300 
37,491,680 
2, 230,520 
625, 080 
5,748,56Q 
125,135,940 
1, 180, 220 
1,393,800 
36, 495, 620 
88,558,200 
3,  225,640 
9,643,340 

3.947.000 
2, 996, 480 
3,376, 760 
1, 906, 400 

3.041.000 

$218,387,890 
2,939,600 
17,188,250 
825, 130 
1,259,260 
1,620,380 
2,010,780 
1,654,970 
14,433,790 
3,749,860 
1,848,630 
3, 187,040 
5,055,950 
4,050,830 
4, 420,710 
1,510,500 
3,510,750 

$157,644, 765 
7,028,650 
3,080,200 
862, 810 
1,135, 120 
1,960,680 
1,511,540 
1,744,100 
3, 130,960 
4,999, 430 
3,135,690 
3,021, 250 
4,575,695 
3,950, 720 
4,580,495 
1,235,625 
2,940,375 

$1,357, 716 

$23,023,902.50 

168.012.50 
228, ,307. 50 

334.332.50 

503.142.50 

402.400.00 

544.860.00 

441.225.00 

841.120. 00 

1.412.642.50 

1. 104. 747.50 

1.231.705.00 

1.760.477.50 

1.540.492.50 

1.805.412.50 

600. 292.50 

1.515. 250.00 

$18,223,438 

1900 

1901 •. 

1902 

1 75, 000 
1 175, 000 

2 25, 000 
2 35,000 

1903 

1904 

1905 

1906 

1907 

1908 

1909 ; . , 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

4 20,026 
4 10, 014 

1917 

Total 

849,637,540 

287,654,320 

206,538,105 

1,357,7-16 

37, 458,322.50 

18,563,478 

1 Louisiana  Purchase  Exposition.  2 Lewis  and  Clarke  Exposition. 
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their  organization,  by  calendar  years — Continued, 

its  organization,  1854,  to  Dec.  31, 1917 — Continued.] 


Total  coinage. 

Total  value. 

Gold. 

Silver. 

Minor. 

81,083, 579, 407.00 

S159,‘317,502.30 

$1,242,896,909.30 

51,645,000.00 

5,801,634.25 

' 57,446,634.25 

78, 287, 500. 00 

2, 784, 990. 20 

81,072,490. 20 

44,462,500.00 

2,848,488.00 

j 

47,310,988.00 

33,735,  000.00 

2,521.716.00 

' 36, 256, 716. 00 

103, 168, 500.00 

2,660,519.00 

105,829,019.00 

44,356,000.00 

2,403,519.90 

46,759,519.90 

48,875,000. 00 

1,183,741.00 

50, 058,741.00 

45,421,000. 00 

1,282,847.00 

46, 703, 847. 00 

1,448.500. 00 

1,340,414.00 

$11,150.00 

2,800,064.00 

59,908,000. 00 

1.319,000.00 

26, 180. 00 

61,253, 180.00 

54,526,000.00 

1,098,000.00 

60,450.00 

55,684,450.00 

23, 105, 000. 00 

1.235,000.00 

40,260.00 

24,380, 260.00 

4, 960, 000.00 

1,204,000.00 

.56,210.00 

6, 220, 210. 00 

3, 380,000.00 

363. 000. 00 

226, 710. 00 

3,969,710. 00 

33.355, 000. 00 

. 772, 000. 00 

214, 870. 00 

34,341,870.00 

12, 961,026. 50 

1,104,000.00 

123, 580. 00 

14, 188, 606. 50 

18,505, 000.00 

1,881,000.00 

818,100.00 

21,204, 100.00 

7.862,000.00 

535, 850.00 

8, 397, 850. 00 

1,745, 678, 433.50 

198,983,371.65 

2,113,360. 00 

1,946,775, 165. 15 

its  organization,  1793,  to  .Dec.  31, 1917.] 


Silver  coinage. 


Trade 

dollars. 

Dollars. 

Half  dollars. . 

Quarter 

dollars. 

Twenty 

cents. 

$5, 107, 524 

■ 

$11,342 

$24,715,379.80 

1.760.091.20 
1,886, 047.80 

2. 138. 077. 70 

1.950.075. 50 

1.460.102.70 

1.455.235.00 
1,995,840. 60 

■ 2,222,057.50 

1.060.054.50 

1.024. 065.00 
1.152,055.10 
1,887,054.30 

1.935. 070. 00 

1.976.062.20 

1.736. 065.50 
562, 045. 00 

4.067.000. 00 

5.523. 000. 00 

$3,948, 791.90 

$1, 260,487.20 



' 

4 

5,107,524 

267,837,917 

116, 551,999.00 

74,667,297.25 

11,342 

60.505,379.40 

3,948,791.90 

1, 260, 487. 20 

5 Includes  50,000  Laiayette  souvenir  dollars.  * McKinley  memorial  dollars. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


696  - report  on  the  finances. 


Coinage  of  the  mints  of  the  United  States  from 

[Coinage  of  the  mint  at  Philadelphia  from 


Calendar  years. 

Minor  coinage. 

Five  cents. 

Three  cents. 

Two  cents. 

1793  to  1900 

gl7, 444,363.35 
1,362, 799.75 
1,324,010.  65 

1.574.028.95 

1.400.336.25 
1,070, 249.20 
1,491,363.  80 

1.930.686.25 
1,960, 740.00 
1,134,308. 85 

579,526.30 
1,508,467.65 
1,977, 968.60 
1,311,835.70 

3.042. 611.95 
1,033,286.90 
1,049,363.50 
3,174,903.30 
2,571,201.45 

$941,349.48 

$912,020.00 

1900 

1901 : 

19t)2 

1903.  

1904 . ’ 

1906  

1906 ! 

1907.  

1908.' ; 

1909..' ; 

1910. 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

46, 942,052.40 

941,349. 48 

912, 020.00 

, 

[Coinage  at  the  mint  at  Denver  from 


Calendar  years. 

Gold  coinage. 

' 

Double 

eagles. 

Eagles. 

Half  eagles. 

Quarter  eagles. 

1906 

$12,405, 000 

16.845.000 

20.265.000 

1.050.000 

8.580.000 

16.930.000 

$9,810,000 

10.300.000 

10. 465. 000 
1,215,400 

23,566,400 
301, 000 

$1,600,000 

4,440,000 

740.000 
17, 117, 800 

968.000 
362,500 

1907 

1908 

1909 

1910 

1911 : 

$139, 200 

1912 

1913 

7.870.000 

9.060.000 

1914 

3,435, 000 

1, 235,000 

1, 120,000 

1915 

1916 

1917 

93,005, 000 

59,092,800 

26,463,300 

1, 259, 200 
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(hdr  organization,  by  calendar  years — Continued. 


its  organization,  1793,  to  Dec.  31, 1917)— Continued. 


Minor  coinage. 

Total  coinage. 

Total  value. 

Cents. 

Hali  cents. 

Gold. 

Silver. 

Minor. 

$13,347,409. 39 
668,337.64 
796,  111.  43 
873;767.  22 
850,944. 93 
613,280. 15 
807, 191.  63 
960,222. 55 

1.081.386. 18 
323,279.87 

1,150,682.63 

1.468. 012. 18 
1,011,777.87 

681,530. 60 
765,323. 52 
752,384. 32 
290,921. 20 
1,318,336.77 
1,964,297. 85 

$39,926.  11 

8941,279,011.50 

47.627.942.50 

22.727.277. 50 

2.722.352.50 

8.821.082. 50 
129, 144, 400. 00 

5.282. 400.00 

5.234.095.00 

54.901.490.00 

98.720. 132.50 

9.314.707.50 

17.083.335.00 

15.339. 122. 50 

12.538.522.50 

14.183.377. 50 

5.252.817. 50 

11.007.375.00 
20,026. 00 
10,014.00 

$408,852,474. 15 

15.526.687.20 
13,206,470.55 

15.643.679.20 
•10,159,724.00 

8.142.290.95 

3.028.661.00 
4,229,286.85 
5,319,488.75 
2,795,463.25 

4.525.552.50 
1,922,468.35 
3,520,461.55 

3.810.595.00 

2.191.528.95 

3.359.523.00 

1.501.382.50 
• 4,831,000.00 

17,324,000.00 

$32,685,068.33 
2,031,137.39 
2,120, 122.08 
■ 2,447,796.17 

2.251.281. 18 
1,683,529. 35 
2,298,555. 43 
2,890,908.80 

3.042. 126. 18 
1,457,588.72 
1,730, 208.93 
2,976,479.83 

2.989.746. 47 

1.993.366. 30 

3.807.935. 47 
1,785,671.22 
1,340,284.  70 
4,493,240.07 

4.535.499.30 

$1,382,816,553. 98 
65, 185,767.09 
38,053,870. 13 
20,813,827.87 
21,232,087.68 
138,970,220.30 
10, 609, 616.  43 
12,354,290.65 

63.263.104.93 
102,973, 184.  47 

15.570. 468. 93 
21,982, 283. 18 
21,849, 330. 52 
18,342,483.80 
20, 182,841. 92 
10,398,011. 72 
13,849, 042.20 

9,344,266. 07 
21,869,513. 30 

29,725, 197. 93 

39,926.11 

1,401,209,481.50 

529,890,737.75 

78,560,545.92 

2,009,660,765. 17 

February,  1906,  to  Deo.  31,.  1917.) 


Silver  coinage. 

Minor  coinage. 

Total  coinage. 

Totai 

vaiue. 

Half 

dollars. 

Quarter 

dollars. 

Dimes. 

Five 

cents. 

Cents. 

Goid. 

Silver. 

Minor. 

$2,014,000 

1.928.000 

1.640.000 

$820,000 
621,000 
1,447,000 
1,278, 500 
375,000 
233, 400 

362, 700 

761.500 

923. 500 
1,635,200 
1,933,400 

$406,000 

408.000 

749.000 

95.400 

349.000 
1,120,900 
1,176,000 

1, 190,800 

26.400 
940,200 





$23,815,000 

31.585.000 

31.470.000 
19,383,200 
33,114,400 
17,732,700 

7,870,000 

14.850.000 

$3, 240,000 

2.957.000 

3.836.000 
1,373,900 

724,000 
1,701,840 
2,326,400 
629, 700 

1.952. 300 
1,508,700 
2,168,800 

4.226.300 

$27,055,000 

34.542.000 

35.306.000 
20,757,100 
33,838,400 
19,561,260 

2,854,210 
9, 132, 390 
17,009,830 
2, 107,675 
3, 195.010 
5,273,040 

347,540 
1, 150,400 
267,000 

585.200 

507. 200 
1,352,700 

$423,700 

474. 650 
195, 600 
378, 475 

666.650 
495,540 

$126,720 

104,110 

158,040 

11,930 

220,500 

359,560 

551,200 

$126,720 
527,810 
632, 690 
207,530 
598,975 
1,026,210 
1,046,740 

9, 792,040 

2, 634,615 

179,820,300 

26, 644,940 

4,166,675 

210,631,915 
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KEPOET  ON  THE-  FINANCES, 


Comhined  coinage  of  the  mints  of  the  United  States,  by 


Calendar 

years. 


Gold  coinage. 


Fifty 

dollars. 


Double 

eagles. 


Eagles. 


Half 

eagles. 


Three 

dollars. 


Quarter 

eagles. 


Dollars. 


1793-95 

1796. .  . 

1797.. . 

1798.. . 

1799.. . 

1800.. . 
1801... 
1802... 

1803..  1 

1804.. . 

1805. .  - 

1806. .  . 

1807. .  . 

1808.. . 

1809.. . 

1810.. . 
1811... 
1812... 

1813.. . 

1814.. . 

1815.. . 

1816.. . 

1817.. . 

1818.. . 

1819.. . 

1820. .  . 
1821... 
1822... 

1823.. . 

1824.. . 

1825.. . 

1826.. . 

1827.. . 

1828.. . 

1829.. . 

1830.. . 

1831.. . 

1832.. . 

1833.. . 

1834.. . 

1835.. . 

1836.. . 

1837.. . 

1838.. * 

1839.. . 

1840.. . 

1841.. . 

1842. .  . 

1843.. . 

1844.. . 

1845.. . 

1846. . .- 

1847. .  . 

1848.. . 

1849.. . 

1850.. . 

1851.. . 

1852.. . 

1853.. . 

1854.. '. 

1855.. . 

1856.. . 

1857.. . 

1858.. . 

1859.. ^ 

1860.. . 
1861... 
1862... 

1863.. . 

1864.. . 

1865.. . 

1866.. . 

1867.. . 

1868.. . 


$27,950 

60,800 

91,770 

79,740 

174,830 

259,650 

292,540 

150,900 

89,790 

97,950 


843,535 
16,995 
32,030 
124,335 
37, 255 
58, 110 
130,030 
265, 880 
167,530 

152.375 
165,915 

320.465 

420.465 
277,890 

169.375 

501.435 
497,905 

290.435 
477, 140 

77, 270 
'3, 175 


8165. 00 

4.390.00 

1.535. 00 

1.200.00 


6.530.00 

1.057.50 

8.317. 50 

4.452. 50 

4.040. 00 
17,030.00 

6.775.00 


Carried  for- 
ward  


$26,225, 220 

48.043.100 

44.860.520 

26.646.520 
18,052,340 
25,046,820 
30,437,560 

28.797.500 
21,873,480 
13,782,840 
22,584,400 
74,989,060 
18,926, 120 

.22,187,200 

19,958,900 

27.874.000 

30.820.500 
23,436,300 

18.722.000 

17.238.100 


72,000 

382.480 
473,380 
656,310 

1,089,070 
2,506, 240 
1,250,610 
736,^0 
1.018,750 
14,337,580 
1,813,340 
6,775, 180 
3,489,510 
4,393,280 
2,811,060 
2,522,530 
2,305,760 
1,487,010 
1,429,900 
481,060 
343,210 
253,930 
278,830 
1,287,330 
234,950 

112.480 
60,800 

207,050 

237,800 

121,400 

241,550 

82,850 


242,940 
258,615 
1,319,030 
173, 205 
'88, 980 
72,425 
86, 700 
145,300 
90,345 
124,565 
140, 145 
287, 210 
'631, 755 
702,970 
787, 435 
968, 150 
3,660,845 
1,857,670 
2,765,735 
1,035,605 
1,600,420 
802,745 
1,048, 530 
380,945 
655,330 
4,275,425 
4,087,715 
2,743, 640 
2, 736, 155 
5,382,685 
1,863,560 
1,184,045 
860,160 
2,651,955 
3,689, 635 
2,305,095 
1,513,235 
1,257,090 
1,806,665 
1,232,970 
439,770 
361,235 
352,365 
3,332, 130 
69,825 
97,360 
40.540 
144,-535 
253, 200 
179, 600 
288, 625 
163, 925 


16,120.00 


6. 500. 00 
11,085.00 

1.900.00 
7,000. 00 


8491,214 
171,465 
181,530 
104,673 
6,399 
46,914 
42, 465 
18,216 
17,355 
15,117 
8,040 
3,495 
12,090 
7,950 
14,625 
7, 575 


8, 507. 50 

11.350. 00 

11.300.00 

11,000. 00 

10.400.00 

293.425.00 

328.505. 00 

1.369.965. 00 

112.700.00 

137.345. 00 

191.622.50 

153. 572. 50 

54.602. 50 

85.007.50 

1.327. 132. 50 

89.345. 00 

276. 277. 50 

279.272.50 
••  482,060.00 

98.612.50 

111.147.50 

895.547. 50 

3.867.337. 50 

3.283.827. 50 

3.519. 615. 00 

1.896.397. 50 

600.700.00 

1.213.117.50 

796.235.00 

144.082. 50 

142. 220.00 

164.360.00 

3.241. 295.00 
300,882.50. 

27.075.00 
7,185.00 

. 62,302.50 

105. 175. 00 

78.125.00 

94.062.50 

84.612.50 


8936,789 
511,301 
3,658, 820 
2,201, 145 
4,384,149 
1,657,016 
824,883 
1,788,996 
801,602 
131,472 
193,431 
51, 234 
527, 499 
1,326,865 

6.250 
. 5,950 

3,725 

7, 180 

5.250 
10,525 

5,925 


560,502,480  | 54,819,680 


67,470,880 


1,149,123  126,065,402.50 


19,040,007 
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denowxnations  and  calendar  years,  since  their  organization. 


Silver  coinage. 

Trade 

dollars. 

Dollars. 

Half  dollars. 

Quarter 

dollars. 

Twenty 

cents. 

Dimes. 

Half  dimes. 

Three  cents. 

$204,791 
72,920 
7,776 
327, 536 
423,-515 
220,920 
54,454 
41,650 
66,064 
19,570 
321 

$161, 572. 00 

$4,320. 80 
511.50 
2,226.35 

82,213.50 
2,526. 10 
2,755. 00 

1,959. 00 

2.176.00 

3.464.00 
1,097.50 

3.304.00 
826.50 

12,078.00 

i,  266. 66 

1.695. 50 
650.50 

1.892. 50 

15. 144. 50 
14,945. 00 

15.857. 50 

78.259. 50 

105.861.00 

419.788. 00 

525.788.00 

684.300. 00 

702.905.00 

638. 138.00 

601.822. 00 

814.029.50 

620.951.50 

519.537.50 

wm 

780.00 

16,500.00 

4.471.00 
635.50 

6.518.00 

42,150.00 

i7,30s.  66 
5,000.75 

23,575.00 

607.783.50 

980. 161. 00 

1. 104.000. 00 

375. 561.00 

652.898.50 

779.786.50 

847. 100. 00 

1.752.477.00 

1.471.583.00 

2.002.090.00 

2.746. 700. 00 

1.537.600. 00 

1.856.078.00 

2.382.400. 00 

2.936.830. 00 

2.398.500. 00 

2.603.000. 00 

3. 206.002. 00 

2.676.003. 00 

3.273. 100. 00 

1.814.910. 00 

1.773.000.  00 

1.748. 768.00 

1.145.054.00 

355.500.00 

1.484.882.00 

3. 056.000. -00 

1.885.500.00 

1.341.500.00 

2.257.000. 00 

1.870.000. 00 

1.880.000. 00 

1.781.000. 00 

1.341.500.00 

301.375.00 

110.565.00 

2.430.354. 00 

4.111.000. 00 

2.288.725. 00 

1.903.500.00 

1.482.000. 00 

5.998.000. 00 

2.074.000. 00 

1.032.850.00 

2.078.950.00 

802. 175.00 

709.830.00 

518.785.00 

593.450.00 

899.812. 50 

810.162.50 

769. 100.00 

725.950.00 

.. 

90,293.50 

36,000.00 

31.861.00 
54,212.75 

16.020.00 
4,450.00 

94,258. 70 
118,651.20 
10,000.00 
44,000. 00 



42,666.66 

51,000.00 

1,000.00 

25,500.00 

121.500.00 
- 12,500.00 

77.000. 00 

51.000.  00 

77. 135. 00 

52.250.00 

48.500. 00 

63.500. 00 

141.000. 00 

119.000. 00 

104.200. 00 
239,493.40 
229,638. 70 

253.358. 00 

363.000.  00 

390.750.00 

152.000. 00 
7,250. 00 

..  198,500.00 

61.500.00 
62,000.00 

62. 135.00 

48.250. 00 

68.500.00 

74.000.  00 

138.000.  00 

95.000. 00 

113.800. 00 

112.750. 00 

108.285. 00 
113,954.25 

98.250.00 

58.250.00 

58.250.00 

32.500.00 

78.200.00 

1.350.00 

63.700.00 

63.400.00 

72.450.00 

82.250. 00 

82.050.00 

63.025. 00 

785.251.00 

365.000. 00 

117.500.00 

299.000.  00 

433.000. 00 

258.000. 00 

45.000. 00 

92.950.00 

164.050.00 
74,627.50 

5.923.00 
4,523.50 

6.675.00 

6. 536. 25 

6.431.25 

18.295. 00 

21.930.00 

99.500.00 
80,000.00 
39,000.00 

71.500.00 

488.000. 00 

118.000. 00 

63. 100. 00 
208,000.00 

122.786.50 
153,331.75 

143.000. 00 

214.250.00 

403.400.00 

290.300.00 

230.500.00 

127.500.00 

275.500.00 

36.500.00 

85.000. 00 

150.700.00 

62.000. 00 

68.265.00 

4. 146. 555.00 
3,466,000.00 

857.350.00 

2. 129.500.00 

2.726.500.00 

2.002.250.00 
421>000.00 

312.350.00 

1.237.650.00 

249.887.50 

48.015.00 
28,517.50 

25.075.00 

11.381.25 

17. 156. 25 

31.500.00 

23. 150. 00 

i,666 

300 
61,005 
173,000 
184,618 
165, 100 
20,000 
24,500- 
169,600 
140,750 
15,000 
62,600 
47,-500 
1,300 
1,100 
46,110 
33, 140 
. 26,000 
63,500 
94j000 

3;  130. 00 

24.500.00 

45.150.00 

113.900.00 

244.150. 00 

142.650.00 

196.550.00 
1,327,301.00 

624.000. 00 

207.500.00 

703.000.  00 

712.000. 00 

189.000.  00 
97,000. 00 

78.700.00 

209.650.00 
102,830.00“ 

17. 196. 00 

26.907. 00 

18.550.00 

14.372.50 

14.662.50 

72.625.00 

70.660.00 

$185,022.00 
559,905.00 
342,000. 00 

20.130.00 

4. 170. 00 

43.740.00 

31.260. 00 

48. 120. 00 

10.950.00 

8.610.00 

14.940. 00 
10,906.50 

643.80 

14.10 

255.00 

681.75 

138. 75 

123.00 

153.00 

636, 500 
733,930 
78,500 
12,090 
■ 27,660 
31, 170 
47,000 
49, 625 
60, 325 
182,700 
t 424,300 

.. 

5,053,440 

95,509, 284.50 

21,727,878.00 

8,376, 184. 10 

4,529,818.90 

1,281,762.90 
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beport  on  the  finances, 


Combined  coinage  of  the  mints  of  the  United  States,  by  denomi 


Calendar 

years. 


Gold  coinage. 


Fifty 

dollars. 


Double 

eagles. 


Half 

eagles. 


Three 

dollars. 


Quarter 

eagles. 


Dollars. 


Brought 
forward 

1870  

1871  

1872  

1973 

1874  

1875  ; 

1876  

1877  

1878  

1879  

1880  

1881 

1882 

1883  

1884  

1885  

1886  

1887  

1888  

1889  

1890  

1891  

1892  

1893  

1894  

1895  

1896  

1897  

1898  

1899  

1900.. ..' 

1901  

1902  

1903  

1904  

1905  

1906  

1907  

1908  

1909  

1910  

1911  

1912.. . 

1913 

1914.. . 

1915. 

1916 

1917. 


8150,950 


8560,502,480 

22,819,480 

20,456,740 

21,230,600 

55. 456.700 

33.917.700 
32,737,820 
46,386,920 

43.504.700 
45,916,500 
28,889,260 

17.749.120 

14.585.200 

23.295.400 
24,980,040 

19.944.200 

13.875. 560 

22,120 

5,662,420 

21.717.320 

16.995.120 
19,399,080 

25.891.340 

19.238.760 

27. 178.320 

48.350.800 

45. 163.120 

43.931.760 

57.070.220 
54,912,900 

73.593.680 

80.681.680 
34, 150,520 
35,097,580 

24.828.560 
227,819,440 

37.440.220 

55.113.800 
96,650,620 

109, 263,200 
59,774,140 

60.788.340 

36.392.000 

2,996, 480 

11.926.760 

40.926.400 

14.391.000 

15.920.000 


$54,819,680 
' 164,430 

254,650 
244,500 
173,680 
799,270 
78,350 
104,280 
211,490 
1,031,440 
6, 120,320 

21.715. 160 
48,796,250 
24,740,640 

2.595.400 
2, 110,800 
4,815,270 

10,621,600 

8,706,800 

8,030.310 

4,298,850 

755,430 

1.956.000 

9.817.400 
20,132,450 
26,032,780 

7, 148,260 
2,000,980 
12,774,090 
12,857,970 
21,403,520 
3,749,600 

46.036. 160 
5,520, 130 
7,766,970 
2,709,880 
5,703,280 

16,903,920 

26,838,790 

14,813,360 

5,987,530 

34,863,440 

5,866,950 

7,050,830 

5,080,710 

7,025,500 

4,100,750 

1.385.000 


$67,470,880 
‘ 143,550 

245,000 
275,350 
754,605 
203,530 
105,240 
61,820 
182,660 
1,427,470 
3,727, 155 
22,831,765 
33, 458,430 
17,831,885 
1,647,990 

1.922. 250 
9.065,030 
18,282, 160 

9,560,435 

1,560,980 

37,825 

290,640 

1,347,065 

5,724,700 

9,610,985 

5,152,275 

7.289.680 
1,072,315 
6, 109,415 

10, 154, 475 
16,278,645 
8,673,650 

21,320,200 
5,557,810 

10,410, 120 

2.445.680 
5,915,040 
6,334, 100 
7,570,960 
6,149,430 

21,910,490 

7.840.250 
12,018, 195 

5,910,720 

6,620,495 

3,785,625 

3,760,375 

1,200,000 


$1, 149, 123 
10,605 
3,990 

6.090 
75 

125,460 

60 

135 

4,464 

246,972 

9.090 
3, 108 
1,650 
4,620 
2,820 
3,318 
2,730 
3,426 

18, 480 
15,873 
7,287 


$26,065,402.50 

51.387.50 

68.375.00 

52.575.00 
512,562.60 

9.850. 00 

30.050.00 

23.052. 50 

92.630.00 

1. 160.650.00 

331.225.00 

7.490.00 

1.700.00 

10,100.00 

4.900.00 

4.982. 50 

2.217.50 

10,220.00 

15.705.00 

40.245.00 

44. 120. 00 

22.032.50 

27.600. 00 

6.362.50 

75.265.00 

10.305.00 

15.297. 50 

48.005.00 

74.760. 00 

60.412. 50 

68.375.00 

168.012.50 

228.307.50 

334.332.50 

503. 142. 50 

402.400.00 

544.860.00 

441.225.00 

841. 120.00 

1.412.642. 50 

1.104.747.50 

1.231.705.00 

1.899.677.50 

1.540. 492.50 

1.805.412.50 

1.720.292.50 

1.540.292.50 


$19,040,007 
9,3.35 
3,930 
3,530 
125, 125 

• 198,820 
420 

3,245 
3,920 
3,020 
3,030 
1,636 

• 7,660 
5,040 

10,840 
6,206 
12,205 
6,016 
8,543 
16,080 
30,729 


'^75,000 
6 175,000 
6 25,000 
6 36,000 


’ 25,034 
10  20,026 
10  10,014 


Total. . . . 


150,950 


12,436, 142,120 


1516,714,850 


391, 249,345 


1,619,376 


144,666,517.50 


19,864,411 


1 Includes  $475,000  in  Columbian  coins. 

6 Includes  $2,OJte,000  in  Columbian  coins. 

6 Includes  $10,000  in  Columbian  coins. 

* Includes  50,000  Lafayette  souyenir  dollars. 
6 Louisiana  Purchase  Exposition. 
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Tiations  and  calendar  years,  since  their  organization-rContinued. 


Silver  coinage. 


« Lewis  and  Clark  Exposition. 

’ Panama-Pacific  International  Exposition  coins. 

® Includes  $25,042.50  in  Panama-Pacific  International  Exposition  coins. 
0 Includes  $30,000  in  Panama-Pacific  International  Exposition  coins. 
McKinley  Memorial  dollars. 
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REPORT  ON  THE  FINANCES, 


Combined  coinage  of  the  mints  of  the  United  States,  by  denomi 


Calendar  years. 

Minor  coinage. 

Five  cents. 

Three  cents. 

Two  cents. 

1793-1795 i 

1796  

1797 - 

1798 

1799 

1800 ; 

' 

1801 : 

1802 : 

1803 

1804.. 

1805 

1806 

1807 

1808 : 

1809 : 

1810 

1811 

1812 

1813 

1814 

1815 

1816 

1817 

1818 - 

1819 

1820 



1821 

1822 

1823 

* 

1824 

1825 

1826 

1827 

1828 

1829.. 



1830 

1831 

1832 

1833 

1834 

1835 *.... 

1836 

1837 

1838 



1839 

1840 : 

1841 

1842 

1843 

1844 

1845 

1846 

1847... 

1848 

1849 

I860 

1851 

1852 

1853 

1854 

1855 

1856 

1857 

1858 

1859 : 

1860 j 

1861 

1862 

1863 

1864. .2 

$396,950.00 

272,800.00 

63.540.00 

58.775.00 

56.075.00 

30.930.00 

1865 

$341,460.00 

144.030.00 

117.450.00 

97.560.00 

48. 120. 00 

1866 

$737, 125.00 

1.545. 475.00 

1. 440.850.00 
819,750.00 

1867 

1868 

1869 

Carried  forward 

4,543, 200.00 

748,620.00 

879,070.00 
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nations  and  cal^ddr  years,  since  their  organization— Continued. 


Minor  coinage- 

Total  coinage. 

Total  value. 

Cents. 

Half  cents. 

Gold. 

Silver. 

Minor. 

$10,660. 33 

$712. 67 

$71,485.00 

$370,683.80 

$11,373.00 

$453, 541. 80 

9,747. 00 

577. 40 

77,960.00 

77,118.50 

10,324.40 

165, 402. 90 

8,975.10 

535. 24 

128, 190.00 

14,550. 45 

9,510. 34 

152,250.79 

9,797.00 

205,610. 00 

330,291.00 

9,797. 00 

545,698.00 

9,045.85 

60.83 

213,285.00 

423,515.00 

9, 106. 68 

645,906. 68 

28,221.75 

1,057. 65 

317,760.00 

224,296.00 

29,279.40 

571,335.40 

13,628.37 

422,570. 00 

74,758.00 

13,628.37 

510,956.37 

34,351.00 

71.83 

423,310.00 

58,343.00 

34,422.83 

516, 075.  .83 

24,713. 53 

489. 50 

258,377.50 

87,118.00 

25, 203. 03 

370,698.53 

7, 568. 38 

5,276. 56 

258,642. 50 

100,340.50 

12,844.94 

371,827. 94 

9,411.16 

4,072. 32 

170,  .367. 50 

149,388.50 

13, 483. 48 

333, 239. 48 

3,480.00 

1,780.00 

324,505. 00 

471,319.00 

5,260. 00 

801,084.00 

7, 272. 21 

2,380.00 

437, 495. 00 

597, 448. 75 

9, 652.21. 

1,044,595.96 

11,090. 00 

2,000.00 

284,665.00 

684,300.00 

13,090.00 

982,055.00 

2,228.67 

5,772. 86 

169, 375. 00‘ 

707,376.00 

8,001.53 

884,752.53 

14,585.00 

1,075.00 

501,435.00 

638,773.50 

15,660.00 

1,155,868. 50 

2,180.25 

315. 70 

■ 497,905.00 

608,340.00 

2, 495. 95 

1,108, 740. 95 

10,755.00 

290,435.00 

814,029.50 

10,755.00 

1,115,219.50 

4, 180. 00 

477,140.00 

620,951.50 

4,180.00 

1,102,271.50 

3,578.30 

77, 270. 00 

561,687.50 

. 3,578.30 

642,535.80 

3,175.00 

17,308.00 

20,483.00 

28, 209. 82 

28',  575. 75 

28, 209. 82 

56; 785. 57 

39i  484.00 

607;  783.  .50 

39, 484. 00 

„ 647,267.50 

31,670.00 

242,940.00 

1,070,454.50 

3i;e7o.  00 

1,345,064.50 

26; 710. 00 

258,615. 00 

1,140,000.00 

26, 710. 00 

- 1,425,325.00 

-14, 075.  .50 

1,319,030.00 

•501,680.70 

44,075. 50 

1,864,786.20 

3,890.00 

189,325.00 

825,762.45 

3,890.00 

1,018,977. 45 

20,723. 39 

88,980.00 

805,806.50 

20,723-39 

915,509.89 

72,425.00 

895, 550. 00 

967, 975. 00 

12,620. 00 

93,200.00 

1,752,477.00 

12,620. 00 

1,858,297.00 

14,611.00 

315.00 

156,385.00 

1,564,  .583. 00 

14,926.00 

1,735,894.00 

15,174.25 

1,170.00 

92,245.00 

2,002,090.00 

16,344.25 

2;il0,679.25 

• 23,577.32 

131,565. 00 

2,869,200.00 

23,577. 32 

3,024,342.32 

22,606. 24 

3,030. 00 

140, 145.00 

1,575.600.00 

25,636.24 

1,741,381.24 

14,145.00 

2, 435. 00 

295,717.50 

1,994,. 578. 00 

16,680.00 

2,306,875. 50 

17,115.00 

643, 105. 00 

2,495,400.00 

17,115.00 

3,155,620.00 

33,592.60 

11.00 

714,270.00 

3,175,600.00 

33,603.60 

3,923,473.60 

23,620.00 

798,435.00 

2,579,000.00 

23,620.00 

3,401,05-5.00 

27,390.00 

770.00 

978, 550. 00 

2,7.50,000.00 

28, 160. 00 

3,765,710.00 

18,551.00 

600.00 

3,954,270.00 

3,415,002.00 

■ 19,151.00 

7,388,423.00 

38, 784. 00 

705.00 

2, 136,175.00 

3,443,003.00 

39, 489. 00 

5,668,667.00 

21,110.00 

1,990.00 

4,135,700.00 

3,606, 100.00 

23,100. 00 

7,764,900.00 

55,583.00 

1,148,305.00 

2,096,010.00 

55, 583. 00 

3,299,893.00 

63,702.00 

1,809, 765.00 

2,333,243.40 

63,702.00 

4,206,710. 40 

31,286.61 

1,376,847.50 

2,209,778.20 

31, 286. 61 

3,617,912. 31 

24,627.00 

1,675,482.50 

1,726,703.00 

24,627.00 

3,426,812. 50 

15,973.67 

1,091,857.50 

1,132,750.00 

15,973.67 

2,240,581.17 

,23,833. 90 

1,829,407. 50 

.2,332,750.00 

23,833.90 

4,185,991.  40 

24,283.20 

8,108, 797. 50 

3,834,750.00 

24,283.20 

11,967,830.70 

23, 987.  .52 

5,427,670.00 

2,235,550.00 

23,987, 52 

7,687,207.52 

38,948. 04 

3,756,447.50 

1,873,200.00 

38,948. 04 

5,668,595. 50 

41,208.00 

4,034, 177.50 

2,558,580.00 

41,208.00 

6,633,965. 54 

61,836.09 

20,202,325. 00 

2,374,450.00 

61,836. 69 

22,638,611.69 

64,157.99 

3, 775, 512.  .50 

2,040,050.00 

64,157. 99 

5,879,720. 49 

41,78-5.00 

199. 32 

9, 007, 761. 50 

2,114,950.00 

41,984.32 

11,164,695. 82 

44,268.  44 

199.06 

31,981,738.50 

1,866,100.00 

44,467.50 

33.892,306.00 

98,897. 07 

738. 36 

62,614,492.50 

774,397.00 

99, 635. 43 

63,488,524.93 

50,63*0.94 

56,846, 187.50 

999,410.00 

50, 630.94 

57,896, 228. 44 

66,411.31 

648. 47 

39,377,909. 00 

9,077,571.00 

67, 059. 78 

48,522.539.78 

42,361.56 

. 276. 79 

25,915,962.50 

8,619,270.00 

42,638. 35 

.34,577,870. 85 

15,748.29 

' 282.50 

29,387,968.00 

3,501,245.00 

16,030.79 

32,906,243.79 

26,904.63 

202.15 

36,857,768.50 

5,142,240.00 

27, 106. 78 

42,027,115.28 

177,834.56 

175.90 

. 32,214,040.00 

5,478,760.00 

178,010. 46 

37,870,810. 46 

246,000.00 

22,938,413. 50 

8,495,370.00 

246, 000. 00 

31,679,783. 50 

364,000.00 

14,780,570.00  1 3.284,450.00 

364,000.00 

18,429, 020.00 

205,660.00 

23.473,654.00 

2,259,390.00 

20.5,660.00 

25,938,704.00 

101,000. 00 

83,395,530. 00 

3,7a3, 740.00 

101,000.00 

87,280,270.00 

280,750. 00 

20,875,997.50 

1,252,516.50 

280, 750.00 

22,409,264.00 

498,400. 00 

22.445,482.00 

809,267.80 

498,400.00 

23,753,149. 80 

529,737.14 

20,081,415.00 

609,917,10 

s 926,687.14 

21.618,019.24 

354,292.86 

28,295,107.50 

691,00.5.00 

968, 552. 86 

29,954,665.36 

98.265.00 

31,435,945.00 

982,409.25 

1,042,960.00 

33,461,314:25 

98,210.00 

23.828,625. 00 

908,876.25 

1,819,910.00 

26,557,411.25 

102,665.00 

19.371,387.50 

1,074,343.00 

1,697,150. 00 

22, 142,880.50 

64.200.00 

17, 582,987.50 

1,266,143.00 

963,000.00 

19,812,130. 50 

1 4,650,577.44 

39,926.11 

729;  047, 572.  .60 

136,478,368. 40 

10, 891, 393.55 

876,417,334.45 
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Combined  coinage  of  the  mints  of  the  United  States  by  denomi 


Calendar  years. 

Minor  coinage. 

Five  cents. 

> Three  cents. 

Two  cents. 

Brought  forward 

1870, 

$4,543,200.00 

240.300. 00 
28,050.00 

301.800.00 

227.500.00 

176.900.00 

104. 850. 00 

126.500.00 

$748, 620. 00 

40.050.00 

18. 120.00 

25. 860. 00 

35. 190. 00 

23. 700. 00 

6.840. 00 

4.860.00 

$879,070.00 

17.225.00 

14. 425. 00 
1,300. 00 

1871 

1872 

1873 

1874 

1875 : 

1876 .• 

1877 ; 

1878 : 

117. 50 
1, 455. 00 
997. 75 
3,618.75 

573. 830. 00 
11148,471.06 
. 563,697.10 

73,824.50 

166.514.50 

763. 182. 60 
. 536,024.15 

794,068. 05 

812.963.60 

841.717.50 
584,982.10 
668, 509. 75 

270. 656. 60 
498,994.20 

442.146.00 

1.021.436. 75 
626, 604. 35 

1,301,451.55 

1.362. 799.75 

1.324.010.65 

1.574.028. 95 

1.400.336. 25 
-1,070,249. 20 
1,491,363.80 

1.930. 686.25 
1,960, 740.00 
1,134,308.85 

579,526.30 

1.508. 467.65 
1,977,968. 60 
1,747, 435.70 

3.682. 961.95 
1,402,386.90 
1,503,088.50 
4, 434, 553. 30 
3,276,391.45 

70. 50 
1,236.00 
• 748. 65 
32,417.25 
759.00 
318.27 
169.26 

143. 70 

128.70 

238.83 
1,232.49 

646.83 

1879 

1880 ; 

1881.... : 

1882 : 

1883 

1884 

1885 

• 

1886 

1887 

1888 

1889 

1890. 

1891 

1892 

1893 ; 

1894 

1895 

1896...., 

1897.. 

1898 

1899 

1900 ■ 

1901 ‘. : 

1902 

1903 

1904 

1905 ■ ; 

1906 

1907 

1908 

1909 

1910 

1911 

19i2 1 

1913 

1914 ...; 

1915 

1916 

1917... :... 

50,805, 667.  40 

941,349.  48 

912, 020. 00 

r'. 
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nations  and  calendar'yearSy  since  their  organization — Continued. 


Minor  coinage. 


Total  coinage. 


Cents.  Half  cents. 


$4;  680. 577. 
52, 750. 
39, 295. 
40, 420. 
116,765. 
141,875. 

135. 280. 
79,440. 

8, 525. 
57,998. 
162,312- 
389, 649. 
392,115. 
385, 811. 
455,981. 
232, 617. 
117,653. 
176,542. 
452,  264. 

374.944. 
488, 693. 
571,828. 
470, 723. 
376,498. 
466,421. 
167, 521. 
383, 436. 
390, 572. 
504, 663. 
498, 230. 
536,000. 
668, 337. 
796, 111, 
873,767. 

850.944. 

613. 280. 
807,191. 
960, 222. 

1, 801, 386. 

334, 429. 
1,176,862. 
1,528,462. 
1,178, 757. 
829,950. 
984,373. 
805, 684. 
559, 751. 
1,902,996. 
2, 841,697. 


$729, 047, 5 
23, 198, 7 

21.032.6 

21. 812. 6 

57.022.7 
35, 254!  6 
32,951,9 

46.579.4 

43.999.8 

49. 786. 0 

39. 080. 0 

62. 308. 2 

96.850.8 

65.887.6 

29.241.9 

23.991.7 

27.773.0 

28.945.5 

23.972.3 

31.380.8 

21.413.9 

20.467.1 

29.222.0 

34.787.2 

56.997.0 
79.546,-1 

59.616.3 

47.053.0 

76.028.4 
77; 985, 7 

111,344,2 

99. 272. 9 
101,735.1 

47. 184. 8 

43.683.7 

233. 402. 4 

49. 638. 4 
78, 793, C 

131.907.4 
131, 638',  € 

88.776.9 

104. 723. 7 

56. 176. 8 

17. 498. 8 
25,433,2 

53.457.8 

23. 968. 4 
18, 525, ( 

10.  C 


$136,478,3 

1.378.2 

3. 104.0 
2,504,4 

4.024.7 

6.851.7 

15.347.8 
24,503,3 

28.393.0 

28.518.8 

27.569.7 

27.411.6 

27.940.1 

27.973.1 

29.246.9 

28.534.8 

28.962.1 

32.086.7 

35.191.0 

33.025.6 

35.496.6 

39.202.9 

27.518.8 

12. 641. 0 

8.801.7 

9.200.3 

5.698.0 

23.089.8 

18.487.2 

23.034.0 

26.061.5 

36.345.3 

30.838.4 

30.028.1 

19.874.4 

15.695.6 

6.332.1 
10.651,0 

13. 178. 4 

12.391.7 

8. 087.8 

3.744.4 
6,457,3 

7.340.9 

3. 184.2 

6.083.8 
4,114,0 

8.880.8 
29,412,3 


$10,891,393.55  $876,417,334.45 

350.325.00  24,927,368.00 

99,890.00  24,236.613.30 

369. 380. 00  24, 686, 513. 50 

379.455.00  61,426,950.10 

342. 475. 00  42, 448, 881.  70 

246.970.00  48,546,803.00 

210.800.00  71.293.560. 00 

8,525.00  72,401,434.50 

58, 186. 50  78, 363, 088.  50 

165.003.00  66,814,859.00 

391,395.95  90,111.368.70 

428,151.75  125,219.205.50 

960, 400.  00  94, 821, 217.  00 

1,604,770.41  60,093,728.86 

796. 483. 78  53, 323, 106  43 

191,622.04  56,926.810.74 

343,186.10  61.375,438.00 

1, 215, 686. 26  60;  379, 150. 66 

912. 200. 78  65, 318, 615.  23 

1,283,408.49  58.194,022.64 

1.384.792.14  61,054,882.84 

1,312,441.00  58,053,302.60 

961,480.42  48,389,780.92 

1.134.931.70  66.933,690.75 

438.177.92  89,184,688-77 

882,430.56  66,196,798.31 

832.718.93  70,975,677.98 

1,526,100.05  96,041,882.35 

1.124.835.14  102,144,626.09 

1,837,451.86  139,243,191.76 

2,031,137.39  137,649,401.34’ 

2,120.122.08  134,693,770.33 

2.447.796.17  79,660,815.87 

2.251.281.18  65,809,513.68 

1,683,529.35  250,781,539.30 

2, 298. 555. 43  58, 269, 136. 33 

2,890,908.80  92,335,041.65 

3.042.126.18  148,128,051.93 

1, 468, 738. 72  145, 499, 148-  47 

1,756,388.93  98,621,148.93 

3,036,929.83  111,505,133.18 

3.156.726.47  65,790,850.52 

2.577.386.30  27,416,903.80 

4.667.335.47  33,284,941.92 

2,208,071.22  61,749,711.72 

2.062.839.70  30,145,323.70 

6,337,550.07  33,743,376.07 

6. 118. 089. 30  35, 540. 403. 30 


84, 840, 580. 92  4, 526, 168, 804. 22 
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STOCK  OF  MONEY  IN  THE  UNITED  STATES  JUNE  30,  1918. 

On  June  30,  1918,  the  stock  of  domestic  coin  in  the  United  States 
was  12,068,153,106,  as  shown  by  the  following  table: 

Official  table  of  stock  of  coin  in  the  United  States  June  SO,  1918. 


Items. 

Gold. 

Silver. 

Total. 

Estimated  stock  of  coin,  June  30,  1917... 

81,468,606,409 

$766,544,232 

35,004,450 

$2, 235, 150,641 
35,004,450 

li468,606,409 

801,548,682 

■ 2,270,155,091 

Less: 

United  States  coin  withdra^^m  from  monetary  use, 

face  value,  fiscal  year  1918 

Net  ermorts  United  States  coin,  fiscal  year  1918 

Unitea  States  coin  used  in  the  arts,  estimated,  fiscal 

6,489,780 

121,836,033 

3,500,000 

69,467,065 
609, 107 

100,000 

75,956,845 
122,445, 140 

3,600,000 

131,825,813 

70, 176, 172 

202,001,985 

Estimated  stock  of  coin  in  the  United  States,  June  30, 1018. 

! 

1,336,780,596  , 

731,372, 510 

2,068, 153, 106 

Note.— The  number  of  standard  silver  dollars  coined  to  June  30, 1918,  was  570,272,610,  which,  added  to 
the  Hawaiian  dollar  coinage,  500,000,  plus  the  number  imported  from  the  Philippine  Islands,  150,000,  and 
the  number  returned  in  Government  transports,  496,859,  equals  571,419,460.  Since  July  1, 1898,  the  number  ' 
of  standard  silver  dollars  exported  in  transports  has  bMn  2,495,000,  and  since  1883  the  number  melted  to 
June  30, 1918,  has  been  68,9M,309,  and  the  number  of  Hawaiian  dollars  molted  to  June  30, 1918,  has  been 
455,230,  a total  disposition  of  71,903,539,  leaving  in  the  United  States  on  June  30;  1918, 499,515,930  standard 
silver  dollars  and  231,856,580  dollars  in  subsidiary  coins. 

Bullion  in  mints  and  assay  offices  June  SO,  1918. 


Bullion. 

Value. 

Gold 

81,738,559, 152 
14,374,584 

1,752,933, 736 

» 

Basic  metallic  stock  June.  30,  1913,  1914,  1915,  .1916,  1917,  and  1918. 


Coin  and  bullion.  , 

June  30, 1913. 

June  30, 1914. 

June  30, 1915. 

June  30, 1916. 

June  30, 1917. 

June  30, 1918. 

$1, 866,619, 157 
745,585,964 

$1,871,611,723 

753,563,709 

$1,973,330,201 

758,039,421 

$2, 450,516,328 
763, 218,469 

$3,018,964,392 

772,908,391. 

$3,075,339,748 

745,747,094 

2,612, 205, 121 

2,625, 175,432 

2,731,369,622 

3, 213,734, 797 

3, 791,872,783 

3,821,086,842 

i 

i 
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Location  of  moneys  of  the  United  States  June  SO,  1918. 


Gold  bullion 

Silver  bullion 

Gold  coin 

Silver  dollars 

Subsidiary  silver  coin . 


Total  metallic. . . . ^ 
PAPER. 


Treasury  notes  (old  issue) 

United  States  notes  (act  July  14, 1890). 

National-bank  notes  2 

Federal  reserve  notes 


Gold  certificates... 
Silver  certificates. . 


Total  certificates . 
Grand  total 


In  national  and  In  other  banks 
In  Tresisury.  Federal  reserve  and  in  Total, 

banks.  circulation. 


$1,738,559,152 

14,374,584 

740,946,725 

421,990,403 

14,878,278 


2, 930, 749, 142  211, 703, 501 


6,886 

6,638,204 

21,336,314 

28,319,840 


87,006,800 
63,732,003 
3 109,205,000 


39,046,290 
20, 189,532 


338, 122,450 
61,911,414 


688, 509, 219 
317,300,054 


59,235,822  400,033,864  1,005,809,273 


$1,738,559, 152 
14,374,584 
1,336,780, 596 
499, 515,930 
231,856,580 


1,851,114 

253,036,012 

654,581,168 

1,684,691,160 


1,858,000 
346, 681,016 
739,649,485 
1,722,216,000 


56, 301, 244  I 259, 943, 803  J 2, 494, 159, 454  | 2, 810, 404, 501 


6, 631, 491,343 


1 Includes  $11,629,000  gold  clearing-house  certificates. 

2 Includes  Federal  reserve  bank  notes,  except  in  national  banks. 

2 Includes  Federal  reserve  bank  notes. 

OwncTship  of  gold  and  silver  in  the  United  States  June  30,  1918. 


Gold  coin  , 
and  bullion. 


Silver  coin  and  bullion. 


Silver  Subsidi-  Silver, 

dollars.  ary  coin,  bullion. 


Total  gold 
and  silver 
coin  and 
bullion. 


United  States  Treasury  (free)  - 
United  States  Treasury  (re- 
served against  United  States 
notes  and -Treasury  notes).. . 
United  States  Treasury  (for  cer- 
tificates outstanding) 

Federal  reserve  banks  (gold  set- 
tlement fund) 

National  and  Federal  reserve 


National  banks  (lor  clearing- 
house certificates)^ 11, 629, 000  . 


*14,878,278 

$14,374,584 

$51,842,265 

*116,582,550 

152,979,026 

399,401,000 

1,465,078,959 

1,196,108,607 

29,391,389 

40, 561,389 

200,074,501' 

11,629,000 

187,586,913 

253,942,440 

678,634,199 

Total 3, 075, 339, 748  499, 515, 930  231, 856, 580  14, 374, 584  745, 747, 094  3, 821, 086, 842 

• X ! 1 

* Treasury  notes  are  secured  by  the  silver  dollars  here  stated  as  free,  as  well  as  by  the  gold  reserve. 
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KEPORT  ON  THE  FINANCES. 


Estimated  stock  of  gold  and  silver  in  the  United  Stales  and  the  amount  per  capita  at  the 
close  of  each  fiscal  year  since  1873. 


Fiscal  year  ended  June  30 — 

Population. 

Total  stock  of  coin  and 
bullion. 

Per  capita. 

Gold. 

Silver. 

Gold. 

Silver. 

Total 

metallic. 

1873 

41,677,000 

$135,000,000 

$6,149,305 

$3.23 

$0. 15 

$3. 38 

1874 

42,796.000 

147,379,493 

10,355,478 

3.44 

.24 

3.68 

1875 

43,951,000 

121,134,906 

19,367,995 

2. 75 

.44 

3. 19 

1876 

45.137.000 

130,056,907 

36,415,992 

2. 88 

.81 

3. 69 

1877 

46,353,000 

167.501,472 

56.464.427 

3.61 

1.21 

4.82 

1878 

47.598.000 

213,199,977 

88,047,907 

4.47 

1.85 

6.32 

1879 

48.866.000 

245,741,837 

117,526,341 

5. 02 

2.40 

7.42 

1880 

50,155,783 

351.841,206 

148.522,678 

7.01 

2. 96 

9. 97 

1881 

51,316,000 

478,484,538 

175.384.144 

9. 32 

3. 41 

12.73 

1882 

52,495,000 

506,757,715 

203,217, 124 

9. 65 

. 3.87 

13.52 

1883 

53,693,000 

542,732,063 

233,007,985 

10.10 

4.34 

14.44 

1884 

54,911,000 

545.500,797 

255.568.142 

9.93 

4. 65 

14.58 

1885 

56, 148,000 

588,697,036 

283,478,788 

10.48 

5. 05 

15. 53 

1886 

57.404,000 

590,774,461 

312,252,844 

10.29 

5. 44 

15.73 

1887 • 

58,680,000 

654,5^3,335 

352,993,566 

11.15 

6.00 

17.15 

1888 

59,974,000 

705,818,855 

386,611,108 

11.76 

6. 44 

18.20 

1889 

61,289,000 

680,063,505 

420,548,929 

11.09 

6. 86 

. 17.95 

1890 

62,622,250 

695,563,029 

463,211,919 

11. 10 

7.39 

18. 49 

1891 

63,975.000 

646,582,852 

522,277,740 

10. 10 

8. 16 

18.26 

1892 

65,520,000 

664.275,335 

570,313,544 

10. 15 

8.70 

18.85 

1893 

66,946,000 

597,697,685 

615,861,484 

8.93 

9.20 

18.13 

1894 ; 

68,397,000 

627,293,201 

624,347,757 

9. 18 

9.13 

18.31 

1895 

69,878,000 

636,229,825 

625,854.949 

9.10 

8.97 

18.07 

1S96 

71,390,000 

599,597,964 

628,728,071 

8.40 

8.81 

17.21 

1897 

72,937,000 

696,270.542 

634,509,781 

9.55 

8. 70 

18.25 

1898 

74,522,000 

861,514,780 

637,672,743 

11.56 

8.56 

20. 12 

1899 

76.148,000 

962,865,505 

639,286,743 

12. 64 

8.40, 

21.04 

1900 

76,891,000 

1,034,439,264 

647,371,030 

13.45 

8.42 

21.87 

1901 

77,754,000 

1,124.652.818 

661,205,403 

14.47 

8.50 

22.97 

1902 

79,117,000 

1,192,395,607 

670,540, 105 

15.07 

8. 48 

23.55 

1903 

80,847,000 

1,249,552,756 

677,448.933 

15.45 

8.38 

23.83 

1904 

81,867,000 

1.327,672,672 

682,383,277 

16. 22 

8.33 

24.55 

1905 

83,259,000 

1,357,881,186 

686,401,168 

16.31 

8.24 

24. 55 

1906 

84,662,000 

1,472,995,209 

687,958,920 

17.40 

8. 12 

25. 52 

1907 

86,074,000 

1,466,056,632 

705,330,224 

17.03 

8.20 

25.23 

1908.... 

87,496,000 

1,615,140,575 

723,594,595 

18.46 

8.27 

26. 73 

1909 

88,926,000 

1,640,567, 131 

733,250,-073 

18.45 

8.25 

26.70 

1910 

90,363,000 

1,635,424,513 

727,078,304 

18.10 

8.05 

26.15 

1911...I 

93,983,000 

1,753, 134,114 

732,002,448 

18.65 

7.79 

2.6. 44 

1912 

95,656,000 

1,812,856,241 

741,184,095 

18.95 

7.75 

26.70 

1913 

97,337,000 

1,866,619,157 

745,585,964 

19. 17 

7.66 

26.83 

1914 : 

99,027,000 

1,871,611,723 

753,563,709 

18.90 

7.61 

26. 51 

1915 

100,725.000 

1,973,330,201 

758,039,421 

19. 59 

7.53 

27.12 

1916 

102,431,000 

2,450.516.328 

763, 218,469 

23.92 

7. 45 

31.37 

1917 

104,145,000 

3.018,964,392 

•772,908,391 

28.99 

7.42 

36.41 

1918 

105,869,000 

3,075,339,748 

745, 747,094 

29.05 

7.04 

36.09 
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STOCK  0,r  MONEY  IN  THE  UNITED  STATES  DECEMBEB  31,  1917. 

On  December  31,  1917,  the  stock  of  domestic  coin  in  the  United 
States  was  $2,140,321,390,  as  shown  by  the  following  table: 


Official  table  of  stock  of  coin  in  the  United  States  Dec.  SI,  1917. 


Item. 

Gold. 

Silver. 

1 

Total. 

Estimated  stock  of  coin  Dec.  31, 1916 i 

Net  imports,  United  States  coin,  calendar  year  1917 

Coinage  executed,  calendar  year  1917 

$1,572, 162, 694 
10,014 

$2,331,743, 772 
158,630 
29, 422, 314 

■ 1,572,172,708 

789,152,008 

2,361,324, 716 

Less: 

United  States  coin  withdrawn  for  melting  (face  value), 

calendar  year  1917 

United  States  coin  used  in  the  arts  (estimated),  cal- 

3,173,993 

3,500,000 
211, 7^,633 

2,505,700 

100,000 

5,679,693 

3,600,000 
211, 723, 633 

Net  exports.  United  States  coin,  calendar  year  1917... 

218,397,626 

2,605, 700 

221,003,326 

Estimated  stock  of  coin  in  United  States  Dec.  31, 1917 

1,353,775,082 

786,546,308  ' 

2,140,321,390 

Note.— The  number  oJ  standard  silver  dollars  coined  to  Dec.  31, 1917,  was  570,272,610,  which,  added  to  • 
the  Hawaiian  dollar  coinage,  500,000,  plus  the  number  imported  from  tbe  Philippine  Islands,  150,000,' and 
the  number  returned  In  Government  transports,  496,859,  equals  571,419,469.  Since  July  1,  1898,  the  number 
of  standard  silver  dollars  exported  in  transports  has  been  2,495,000,  and  since  1883  the  number  melted  has 
been  200,298,  and  the  number  of  Hawaiian  dollars  melted  to  Dec.  31, 1917,  has  been  455,182,  a total  disposi- 
tion of  3,150,480,  leaving  in  the  United  States  on  Dec.  31,  1917,  568,268,989  standard  silver  dollars  and 
218,277,319  dollars  in  subsidiary  silver  coins. 

Location  of  moneys  of  the  United  States  Dec.  SI,  1917. 


Money. 

In  Treasury. 

Outside  of 
Treasury. 

Total. 

Metallic: 

Gold  bullion  (at  mints  and  assay  offices) 

Silver  bullion  (at  mints  and  assay  offices) 

$1,688,745, 498 
8, 131,315 
679,301,630 
490,400, 160 
1,791,850 

$674,473,452 
77,868,829 
216, 485,  469 

$1, 688, 745, 498 
8, 131,315 
1,353,775, 082 
568, 268, 989 
218, 277, 319 

Silver  dollars 

Subsidiary  silver  coin 

3, 837, 198, 203 

Paper: 

United  States  notes  (old  issue) : 

Treasury  notes  (act  July  14,  1890^ 

National-bank  notes  2 • 

Federal  reserve  notes 

8,781,228 

4,937 

14,361,696 

23,577,065 

337,899,788 
1, 908, 063 
717, 456, 099 
1, 222,910,935 

1346,681,016 
11,913, 000 
731, 817, 795 
1, 246, 488, 000 

46,724,926 

. 2,280,174,885 

2,326,899,811 

45, 169,660 
7,885,033 

1,343,158. 074 
472,191,576 

53,054,693 

1,815,349,660 

6, 164, 098, 014 

1 There  is  reserved  8152,979,026  in  gold  against  United  States  notes  and  Treasury  notes  of  1890  outstanding. 
Treasury  notes  are  also  secured  by  silver  dollars  in  the  Treasury. 

2 Inciudes  Federal  Reserve  'Bank  notes. 
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REPORT  ON  THE  FINANCES. 


Stock  of  gold  in  the  United  States, 


Year. 


Coin  in 
Treasury. 


Bullion  in 
Treasury. 


Coin  in 
national 
banks. 

Comptroller’s 


Coin  in  cir- 
culation. 


report. 


Fiscal  year  June  30: 

1873  

1874  

1875  

1876  

1877  

1878  

1879  

Calendar  year: 

18791 

1880  

1881 

1882 

1883  

1884  

1885  

1886  

1887  

1888  

1889  

1890  

1891  

1892  

1893  

1894  

1895  

1896  

1897  

1898  

1899  

1900  

1901  

1902  

1903  

1904  

1905....'. 

1906  

1907  

1908  

1909  

1910  

1911. 

1912  

1913  

1914  

1915  

1916  

1917  


$55,518,567 
60, 972, 107 
45,382,484 
41,912,168 
76,661,703 
122,136,831 
129,920,099 

95,790,430 
61,481,245 
84,639,865 
119,523,136 
152,608,393 
171,553,205 
75,434,379 
187.196,596 
182; 618,963 
227,854,212 
246,401,951 
226,220,604 
196,634,061 
156,662,452 
73, 624, 284 
91,781,176 
83,186,960 
121,74.^,884 
152, 488, 113 
141,070,022 
257,306,366 
328,453,044 
417,343,064 
458,159,776 
478,970,232 
647,261,358 
662, 153, 801 
737,677,337 
788,467,689 
924,316,981 
934,803,223 
982,586,-379 
1,001,413,292 
995,209,422 
987,678, 101 
880,954,878 
1,042,818, 106 
906,491,238 
697,301,630 


$15,669,981 
9,539,738 
8,258,706 
9,589,324 
10,962, 169 
6,323,372 
5,316,376 

61,999,892 

93,789,622 

88.726.016 
51,501,110 
65,667,190 
63,162,982 
72,938,221 
81,431,262 

123,145,136 

97.456.289 
67^265,944 
67,645,934 
83,575,643 
81,826,630 

84.631.966 

47.106.966 
29,443,955 
54,648,743 
45,279,029 

140,049,456 

143,078,146 

153,094,872 

123,735,775 

159,971,402 

209,436,811 

49.187.017 
101,183,778 
156,542,687 
.162,937,136 
111,041,339 

97.347.289 
120,726,077 
183.088,870 
258,857,946 
303,585,254 
304,354,958 
643,424,187 

1,294,802.847 

1,688,745,498 


$3,818,086 
5,536,086 
3,710, 682 
3,225,707 
5,306,263 
8,191,952 
21,530,846 

98, 104,792 
92, 184,943 
101,115,387 
75,326,033 
73, 447,061 
76,170,911 
96,741,747 
97,781, 405 
99,162,377 
78, 224, 188 
84,416,468 
80,361,784 
91,889,590 
100,991,328 
151,233,989 
151,117,047 
147,308,401 
161,828,050 
187, 608,644 
263,888,745 
203,700,570 
199,350,080 
190,172,340 
178, 147,097 
170,547,258 
195,111,219 
196,680,998 
188,096,624 
203,289,045 

209.185.761 
213,990,955 
227,977,678 
235,184,404 
240,452,237 
232,798,904 
168,660,282 

118.415.762 
120,396,000 

61,560,000 


$30,000,000 
39, 607, 488 
31,695,660 
44,533,218 
39,058,592 
39, 767,529 
53,601,228 

46,843,424 

150,085,854 

210.775.833 

234.205.711 
228, 296,821 
215,813,129 
313,346,322 
223,199,865 
245,145,579 
246,218, 193 
235,434,571 

274.055.833 
253, 765; 288 
242,621,832 
281,940,012 
248,787,867 
242, 644,697 
251,010,816 
262, 419,033 
286,891,578 
293,387,672 
307,870,474 
318,388, 468 
324,252,498 
332,730,989 
325,261,922 
327,549, 686 
376,006,767 
457,995,462 
411,605, 432 
392,507,842 
378,745,080 
379,941,280 

385.717.711 
380,631,886 
451,128,764 
494,796,127 
545,275, 456 
612,913,452 


Total  stock 
of  gold. 


$105,006,634 
115,655,419 
89,047,532 
99,260,417 
131,988, 727 
176.419, 684 
210;368,549 

302,738,538  - 
■397,541,664 
485,257,101 
480,555,990 
520,019,465 
526,700,227 
.558, 460,669 
589, 609,128 

650.072.055 
649,752,882 
633,518,934 
648, 284',  155 
625, 864,582 
582,102,242 
591,430,251 

538.793.056 
602,584,013 
589,2.33,493 
637,794,819 
831,899,801 
897, 472,754 
988,768, 470 

1,049,639,647 

1,120,530,773 

1,191,685,290 

1,216,821,516 

1,287,568,263 

1,458,323,415 

1,612,689,332 

1,656,149,513 

1,638,649,319 

1,710,035,214 

1,799,627,846 

1,880,237,316 

1,904,694,145 

1,805,098,882 

2,299,454,182 

2,866,965,541 

3,042,520,580 


1 Six  months  ending  Bee.  31,  1879. 


o 
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Average  commercial  ratio  of  silver  to  gold  each  calendar  year  since  1687. 


[Notis,— Erom  1687  to  1832  the  ratios  are  taken  from  Dr.  A.  Soetbeer,  from  1833  to  1878  from  Pixley  and 
Abell’s  tables,  from  1879  to  1896  from  daily  cablegrams  from  London  to  the  Bureau  of  the  Mint,  and  since 
from  daily  London  quotations.] 


Bullion  value  of  the  silver  dollar  [5711  grains  of  pure  silver]  at  the  annual  average  price  of 

silver  each  year  svnee  18S7. 
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BEPOBT  ON  THE  FINANCES. 


VALUES  OF  FOREIGN  COINS. 


The  following  values,  calculated  by  the  Director  of  the  Mint,  were 
proclaimed  by  the  Secretary  of  the  Treasury  under  the  provisions  of, 
section  25  of  the  act  of  August  27,  1894,  as  the  basis  for  estimating 
the  value  of  foreign  merchandise  exported  to  the  United  States  during 
the  quarter  beginning  October  1,  1918: 


Country. 


JLegal 

standard. 


Monetary  unit. 


Value 

interms 

of 

United 

States 

money. 


Remarks.! 


Argentine  Republic — 


Austria-Hungary.. 
Belgium 


Gold. 


Bolivia., 
Brazil. . . 


..do 

Gold  and 
silver. 

Gold 

..do..... 


British  Colonies  in  Aus- 
tralasia and  Africa. 

Canada 

CentralAmerican  States: 

Costa  Rica 

British  Honduras . . 
Nicaragua 


..do... 

..do.... 


..do... 

..do... 

..do... 


Guatemala. 
Honduras. . 
Salvador . . . 


Silver. 


Chile.. 


Gold. 


China. 


Silver 


Colombia.. 


Gold . 


Cuba...... 

Denmark. 
Ecuador . . 

Egypt 


.do.. 


.do.. 

.do.. 


Finland. 

France.. 


German  Empire. . 

Great  Britain 

Greece 


Haiti 

India  (British). 
Indo-China 


,..do 

Gold  and 
silver. 

Gold 

...do 

Gold  and 
silver. 
Gold 


..do... 

Silver . 


Peso. 


Krone. . 
Franc. . 


Boliviano. 
Milreis 


Pound  sterling . 
Dollar 


Colon 

Dollar 

Cordoba.. 


Peso. 


.do.. 


Tael.... 


Dollar 
do. 


Amoy 

Canton 

Cheefoo... 
Chin  Kiang 

Fuchau 

Haikwan 
(customs). 
Hankow. . 
Kiaochow. 
Nankin . . . 
Niuchwang 

Ningpo 

pekme. . . . 
Shanghai.. 
Swatow... 

Takau 

Tientsin... 

Yuan 

Hongkong 

British 

Mexican... 


Peso 

Krone 

Sucro 

Pound  (100  piasters) 


Markka. 

Franc... 


Mark 

Pound  sterling. 
Drachma 


Gourde.. 
Rupee.  - 
Piaster.. 


SO.  9648 


.2026 

.1930 


.3893 

.5462 


4.  8665 

1.0000 

.4653 
1. 0000 
1. 0000 


.7234 


.3650 

1. 1859 
1.1823 
1. 1342 
1.1585 
1.0970 
1.2066 

1.1090 
1. 1492 
1. 1735 
1.1121 
1. 1402 
1. 1561 
1.0832 
1. 0955 
1. 1934 
1. 1492 
.7771 
.7800 
.7800 
.7857 
.9733 


1.0000 

.2680 

.4867 

4.9431 


.-1930 

.1930 

.2382 
4. 8665 
.1930 

.2500 

.3244 

.7812 


Currency:  Depreciated  paper,  con- 
vertible at  44  per  cent  of  face  value; 
exchange  rate  about  SO. 4475. 

Greatly  depreciated;  no  quotations. 

Member  of  Latin  Union;  gold  is  the 
actual  standard. 

12^  bolivianos  equal  1 pound  sterling. 

Currency:  Government  paper;  ex- 
change rate  about  23  cents  to  the 
milreis. 


Exchange  rate  S0.25=l  colon. 

Exchange  rate  Sl=1.01  cordobas. 

Guatemala:  Currency,  inconvertible 
paper;  exchange  rate  about  $0.40.' 

Hontoas:  Currencv,  bank  notes;  e.x- 
change  rate  about  $0.55. 

Salvador:  Currency,  bank  notes  con- 
vertible into  silvei'  on  demand;  ex- 
change rate  about  $0.40. 

Currency:  Inconvertible  paper;  ex- 
change rate  about  $0.32. 


The  tael  is  a unit  of  weight,  not  a coin. 
The  customs  unit  is  the  Hailcwan 
tael.  The  values  of  other  taels  are 
based  on  their  relation  to  the  value 
of  the  Haikwan  tael . 

The  Yuan  silver  dollar  of  100  cents  is 
the  monetary  unit  of  the  Chinese 
Republic;  it  is  equivalentto  0.644-1- 
of  the  Haikwan  tael. 


Currency:  Government  paper  and 
gold;  exchangerate  about  $1.04  to  1 
gold  peso. 

Exchange  rate  $0,301=  1 krone. 

Exchange  rate  $0.36. 

The  actual  standard  is  the  British 
pound  sterling,  which  islegal  tender 
for  97J  piasters. 

Exchange  rate  $0.15=1  markka. 

Member  Latin  Union;  gold  is  actual 
standard;  exchange  value  $0.1828. 

Greatly  depreciated;  no  quotation. 

Exchange  value  $4.7545. 

Member  Latin  Union;  gold  is  actual 
standard;  exchange  value  $0,195. 

Currency:  Inconvertible  paper;  ex- 
change rate  approximately  $0,183. 

(15  rupees  equal  1 pound  sterling.) 
Exchange  rate  $0.3573.  ' 


! The  exchange  rates  shown  under  this  heading  ai’C  recent  New  York  quotations  and  are  given  merely 
as  an  indication  of  the  values  of  currencies  which  are  fluctuating  in  their  relation  to  legal  standards. 
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' Country. 

Legal 

standard. 

Monetary  unit. 

Value 
in  terms 
of 

United 

States 

money. 

Remarks. 

$0.1930 

Member  Latin  Union;  gold  is  actual 
standard;  exchange  value  80.1575. 

Exchange  value  $0,545. 

Currency:  Depreciated  silver  token 
coins;  customs  duties  are  collected 
in  gold. 

Exchange  value  silver  peso  $0.78; 
gold  peso  $0,535. 

Exchange  value  $0.4825. 

silver. 
G old .... 

.4985 

1.0000 

.4985 

Netherlands 

...do 

Guilder  (florin) 

.4020 

1.0000 

.2680 

Exchange  rate  $0.308«1  la'one. 

1.0000 

Peso  (Argentine) 

.9648 

Currency:  Depreciated  Paraguayan 
paper;  conversion  rate  about  3,500 
per  cent. 

] Currency:  Silver  circulating  above  its 
> metallic  value;  exchange  value  of 
j silver  kran  approximately  $0,179. 
Exchange  rate  aoout  $5.10. 

/..do 

\Silver 

Gold .... 

.0959 

Kjan... 

.1332 
4. 8665 

Philippine  Islands 

.5000 

1.0805 

Currency:  Inconvertible  paper;  ex- 
change rate  about  $0.62. 

.1930 

.5146 

Exchange  rate  $0.12=1  ruble 
(nominal). 

Santo  Domingo 

Serbia 

1.0000 

.1930 

.3709 

Gold  and 
silver. 

Gold 

.1930 

Valuation  is  for  gold  peseta;  currency 
is  notes  of  the  bank  of  Spain,  ex- 
change value  approximately  $0.23. 

Exchange  rate  $0,565. 

Exchange  rate  $0,335**  1 krona. 

Member  Latin  Union;  gold  is  actual 
standard;  exchange  value  $0,225. 

100  piasters  equal  to  the  Turkish 
pound. 

Exchange  rate  $1=0.805  peso. 

Exchange  rate  about  $0.2225. 

Straits.Settlements 

.5678 

.2680 

.1930 

.0440 

1.0342 

.1930 

Changes  in  the  values  of  foreign  coins  during  1918. 


Coimtry. 

Monetary  unit. 

Value 

, 1918, 

Jan.  1. 

Apr.  1. 

July  1. 

Oct.  1. 

Central  American  States: 
Guatemala 

$0.6918 

HR 

$0. 7234 

$0. 7234 
1.1859 

Salvador 

1.1341 

1.1316 

1,1859 

Do  .... 

1.1307 

1.1282 

1.1823 

1.1823 

Do 

1.0847 

1.0823 

1.1342 

1.1342 

Do  ... 

1.1079 

1.1585 

1.1585 

Do  . . 

1.0491 

1.0467 

1-0970 

1 . 0970 

Do 

Silver  tael",  Haikwan  (customs) . . . 

1.1540 

1.1514 

Do  . 

1.0611 

1.0588 

Do 

1.0990 

1.0966 

1-1492 

1.1492 

Do 

1.1223 

1.1198 

1.1735 

1 . 1 73.5 

Do. 

1.0636 

1.0612 

1,1121 

1.0904 

1.0880 

1. 1402 

■ 1 . 1402 

Do 

1.1056 

1.1032 

1.1561 

1.1561 

1.0832 

1.0359 

1.0336 

1.0832 

Do.  ..  . 

1.0476 

1.0453 

r.  0955 

1 . 09.5.5 

Do 

1.1413 

1.1388 

1.1934 

1.1934 

Do 

1.0999 

1.0966 

1.1492 

1.1492 

Do 

.7432 

.7415 

.7771 

Do 

.7459 

.7443 

Do 

.7459 

.7443 

Do 

.7514 

.7497 

.7857 

.7857 

.7455 

.7812 

.7812 

.1274 

.1271 

. 1332 

.1332 

Paraguay  i •. 

Silver,  changed  to  gold,  peso 

.6918 

.6903 

.9648 

.9648 

1 Paraguay’s  actual  unit  is  the  (Argentine)  gold  peso,  quoted  since  July  1, 1918. 
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World  'production  of  gold  and  silver. 


Country.  • 

Calendar  year  1916. 

Calendar  year  1917. 

Gold* 

Silver. 

Gold, 

Silver. 

Kilos, 

fine. 

Ounces, 

fine. 

Value. 

Kilos, 

fine. 

Ounces, 

fine. 

Value, 

(S0.68647).' 

ICilos, 

fine. 

Ounces, 

fine. 

Value. 

Kilos, 

fine. 

Ounces, 

fine. 

Value, 

(S0.S9525).i 

North  America: 

Umted  States 

Canada 

Mexico 1 

Total 

Central  American  States  and  West 
Indies 

South  America: 

Argentina 

Bolivia 

Brazil 

Chile 

Colombia 

Ecuador 

Peru 

Uruguay 

139, 318 
28,942 
11,572 

4,479,051 
930, 495 
372,040 

$92, 590,300 
19, 235,000 
7,690,700 

2,314,613 

791,904 

710,370 

74,414,800 

25,459,700 

22,838,400 

$51,083,528 
17,477,320 
15, 677, 876 

126,017 

22,871 

13,542 

4,051,440 

735,300 

435,375 

$83,750,700 
15, 200,000 
9,000,000 

2,231,428 

688,989 

970,886 

71,740, 400 

22.151.000 

31.214.000 

$64,225,593 
19,830,683 
27, 944,333 

179, 832 

5,781,586 

119,516,000 

3,816,887 

122,712,900 

84,238,724 

162, 430 

5,222,115 

107,950,700 

3,891,303 

125,105,400 

112,000,609 

5,293 

170, 164 

3, 517, 600 

80,949 

2,602,500 

1,786,538 

4,698 

151,026 

3, 122, 000 

73,701 

2, 369, 500 

3,121,295 

23 

6 

4,348 

447 

9,290 

843 

1,907 

.18 

994 
659 
2, 407 
1,911 

740 

198 

139,804 

14,363 

298,662 

27,090 

61,310 

581 

31,962 

21,198 

77,400 

61,431 

15,300 

4,100 

2.890.000 
296,900 

6.173.900 
560,000 

1,267, 400 
12,000 

660,700 

438,200 

1.600.000 

1.269.900 

662 

77,615 

686 

59,310 

9,623 

9,33 

335,522 

21,300 
2,495,300 
22,000 
1,906,800 
309, 400 
30,000 
10,787,000 

14,620 
1,712,948 
- 15, 102 
1,308,^61 
212, 394 
20,594 
7, 404,952 

7 

8 

4,451 

466 

9,329 

1,068 

1,956 

15 

903 

602 

2,257 

958 

222 
242 
143, 093 
14,996 
299, 925 
34,346 
62, 888 
484 

f 29,025 
\ 19,350 

( 72,563 

30,815 

4,600 

5,000 

2. 958. 000 

310.000 

6. 200.000 

710.000 

1. 300. 000 
10,000 

600. 000 

400. 000 

1.500.000 

637.000 

902 

75,745 

778 

52,012 

10,109 

1,400 

342,146 

29. 000 

2.435. 200 

25. 000 

1.672. 200 
325, 000 

45.000 
11,000, 000 

25,962 
2,180,113 
22,:3S1 
1,497,037 
290,956 
40, 286 
9, 847,  750 

Guiana — 

British 

Dutch 

French 

Venezuela 

Total 

Europe: 

Austria-Hungary 

France 

1 264 

8,500 

5, 835 

1 • 249 

102 

8,000 

3,300 

7,162 

2,955 

22, 853 

734, 739 

15, 188, 400 

484,613 

15,580,300 

10, 695, 409 

22,020 

707,949 

14, 634, 600 

483,443 

15,542, 700 

13,914,602 

1, 505 
1,505 
9 

48,375 

48,375 

276 

1,000, 000 
1,000,000 
5,700 

46,656 

1,500,000 

1,029,705 

1,504 

1,053 

8 

48,375 
33, 862 
242 

1,000,000 

700,000 

5,000 

46,656 

1,500,000 

1,342, 875 

Great  Britain. 

Greece 

2,691 
10,887 
15, 132 
13,658 
17,107 
311 

86,500 

350.000 
486,500 
439, 100 

550.000 
10,000 

59,380 
240,264 
333,968 
301, 429 
377,558 
6,865 

2, 675 
10,886 
13,997 
8,771 
15,553 
622 

86, 000 

350. 000 

450.000 

282.000 
500,000 

20,000 

76,991 
313,337 
402,863 
252,461 
447, 625 
17,905 

Italy 

Norway 

3 

97 

2,000 

3 

97 

2, 000 

Russia 

Serbia 

33, 854 

1,088,437  22,500,000 

27, 084 
15 

. 870,750 

18,000,000 
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Spain 

Sweden 

Turkey ' 

Total 

Australia: 

New  South  Wales 

Northern  Territory. . . . 

Queensland 

South  Australia 

Victoria 

Western  Australia 

New  Zealand 

Tasmania J 

Papua  (North  Borneo) 

Total 


Asia: 

British  India 

China 

Chosen.. 

East  Indies— British  and  Dutch 

Federated  Malay  States 

Formosa  (Taiwan) 

Indo-China .'... 

Japan 

Total 

Africa: 

Belgian  Kongo 

Egypt 

French  East  Africa 

Madagascar 

Portuguese  East  Africa 

Rhodesia 

Transvaal,  Cape  Colony  and 

Natal 

West  Africa  (Gold  Coast) 

Total 

Total  for  world 


140,522 

1,179 

15,552 

4,517,800 

37,900 

500,000 

3, 101,334 
26,017 
343,235 

139,969 

1,089 

12,441 

4,500,000 

35,000 

400,000 

4,028,625 

31,334 

358,100 

18 

590 

12, 200 

484 

10,000 

36, 8'94 

1,186,150 

24,519,900 

263,695 

8, 477,800 

5,819,755 

29,667 

953, 810 

19,717,000 

252,659 

8,123,000 

7,272,116 

3,364 
19 
6,692 
242 
7,983 
33,014 
8, 781 
491 
317 

108,147 
600 
215,162 
7,769 
256,654 
1,061,396’ 
282,317 
15,789 
10, 183 

2, 235, 600 
12, 400 
4,447,800 
160, 600 
5,305,500 
21,941,000 
5, 836,000 
326, 400 
210, 500 

87,139 

2,801,500 

1,923,146 

2,555 
12 
278 
5, 452 
155- 
6, 199 
30,290 
8,708 
437 

82,160 
387 
175, 277 
4,992 
199, 290 
973,827 
279,956 
14,029 
8,945 

1,698,400 
8,000 
3,623,300 
103, 200 
4,119, 700 
20, 130, 800 
5,787,200 
290, 000 
184,900 

87,092 

2,800, 000 

.2,506,700 

243,000 

240,000 

, 7,558 

iw,8i2 

7,466 

214,860 

32,300 

200,000 

786,500 

29, 666 
221, 800 
780,000 

1,005 

6,221 

24,463 

22, 173 
137,294 
539,909 

903 

6,898 

24,262 

25,962 
198,567 
698, 295 

6.0,903 

1,958,017 

40, 475, 800 

126,386 

4,063,300 

2,789,334 

54,086 

1,738, 863 

35,945, 500 

126,620 

4,070, 800 

3,644,384 

16, 862 
4, 665 
6, 203 
4,514 
493 
1,506 
99 
7, 803 

542,115 
149, 996 
199,421 
145, 125 
15, 862 
48, 433 
3,173 
250, 854 

11,206,500 
3, 100, 700 
4,122,400 
3, 000, 000 
327,900 
1,001,200 
65, 600 
5, 185,600 

19,655 

933 

778 

628,700 

30.000 

25.000 

431,584 
20,594 
17, 162 

16,185 

5,417 

6,687 

4,240 

515 

1,554 

75 

6,865 

520,360 
174,155 
214,979 
136,321 
16, 559 
49, 971 
2,419 
220, 696 

10, 756, 800 
3, 600, 100 

4.444.000 

2.818.000 
342,300 

1, 033, 000 
50, 000 
4; 562, 200 

18,662 

1,972 

871 

600,000 
63, 400 
28,000 

537, 150 
56, 759 
25,067 

1,484 

31 

180,581 

47,700 

1,000 

5,805,700 

32,745 

686 

- 3,985,439 

1,555 

31 

212,893 

50, 000 
1,000 
6, 844, 500 

44,763 

895 

6,127,538 

42, 145 

1,354,979 

28,009, 900 

203,362 

6,538,100 

4,488,210 

41,538 

1,335, 460 

27,606, 400 

235,984 

320 

29 

7,586,900 

6,792,172 

3,484 

196 

47 

1,452 

349 

28,938 

289, 171 
11,827 

112, 012 
6, 289 
1,514 
46, 682 
11,218 
930,358 

9, 296, 848 
380, 232 

2,315, 500 
130, 000 
31,300 
- 965,000 

231, 900 
19, 232, 200 

192,182,900 

7,860,100 

342 

37 

11,000 

1,200 

- 7,551 

824 

3,195 

99 

47 

1,431 

374 

25,948 

280,625 

11,203 

102,734 

3,183 

1,500 

46,000 

12,026 

834,227 

9,022, 102 
360, 181 

2,123,700 
65, 800 
31,000 
950,900 
248, 600 
17,245,000 

186,503,400 
7,445, 600 

10, 300 
900 

9,221 

806 

622 

37 

6,243 

. 30,137 

20,000 

1,200 

200,700 

968,900 

13,729 

824 

137,775 

665,120 

622 

37 

6,594 

- 29,549 

20,000 

1,200 

212,000 

950,000 

17,905 

1,074 

189,793 

850, 488 

335,464 

10, 785, 153 

222,948,900 

37, 418 

1 203,000 

825,823 

322,922 

10, 381,953 

214,614,000 

37, 151 

1,194,400 

1,069,287 

683, 384 

21,970, 788 

454, 176, 500 

5,013,310 

161,177,900 

110,643,793 

637,361 

20, 491, 176 

423, 590, 200 

5,100,801 

163,992, 700 

146,814,465 

1 Average  United  States  equivalent  value  of  a fine  ounce  in  London,  with  exchange  at  par. 


Note.— OflScial  figures  for  1917  are  lacking  in  many  cases;  for  1916  in  several  cases. 


Estimates  are  based  on  the  most  reliable  information  available. 


Cl 
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DIEECTOE  OF  THE  MINT. 


Production  of  gold  and  silver  in  the  world  since  the  discovery  of  America. 


[From  1493  to  1885  is  from  a table  of  averages  for  certain  periods,  compiled  by  Dr.  Adolph  Soetbeer;  for  the  years  since,  the  production  is  the  annual  estimate  of  the  Bureau  of  the  Mint.] 


Gold. 

Silver. 

Percentage  of  production. 

Annual  average  for  period. 

Total  for  period . 

Annual  average  for  period. 

Total  for  period. 

By  weight. 

By  value. 

Period. 

Coining  value 

Fine  ounces. 

Value. 

Fine  ounces. 

Value. 

Fine  ounces. 

Coining  value. 

Fine  ounces. 

in  standard 

Gold. 

Silver. 

Gold. 

Silver. 

silver  dollars. 

149^-1520 

186,470 

$3,855,000 

5,221,160 

8107,931,000 

1,511,050 

$1,954,000 

42, 309, 400 

$54,703,000 

11 

89 

66.4 

33.6 

1521-1M4 

230,194 

4,759,000 

5,524,656 

114,205,000 

2.899.930 

3,740,000 

. 69,598,320 

89,986,000 

7.4 

92.6 

55.9 

44.1 

1545-1560 

273,596 

5,656,000 

4.377,544 

90,492,000 

10,017,940 

* 12,952,000 

160,287,040 

207,240,000 

2.7 

97.3 

30.4 

69.6 

1561-1580 

219,906 

4,546,000 

4,398,120 

90,917,000 

9,628,925 

12,450,000 

192,578,500 

248,990,000 

2.2 

97.8 

26.7 

73.3 

1581-1600 

237,267 

4,905,000 

4,745,340 

98,095,000 

13,467,635 

17,413,000 

269,352.700 

348,254,000 

1.7 

98.3 

22 

78 

1601-1620 

273,918 

5,662,000 

5,478,360 

113,248,000 

13,596,235 

17,579,000 

271.924,700 

351,579,000 

2 

98 

24.4 

75.6 

1621-1640 

266,845 

5,516,000 

5,336,900 

110,324,000 

12,654,240 

16,361,000 

253,084,800 

327,221,000 

2.1 

97.9 

25.2 

74.8 

1641-1660 

. 281,955 

5,828,000 

5,639,110 

116,571,000 

11.776.545 

15,226,000 

235,530,900 

304,525,000 

2.3 

97.7 

27.7 

72.3 

1661-1680 

297,709 

6,154,000 

5,954,180 

123,084,000 

10,834,550 

14,008,000 

216,691,000 

280,166.000 

2.7 

97.3 

30.5 

69.5 

1681-1700 

346,095 

7,154,000 

6,921,895 

143,088,000 

10,992,085 

14,212,000 

219,841.700 

284,240,000 

3.1 

96.9 

33.5 

66.5 

1701-1720 

412, 163 

8,520,000 

8,243,260 

170,403,000 

11,432,540 

14,781,000 

228,650,800 

295,629,000 

3.5 

.96.5 

36.6 

73.4 

1721-1740 

613,422 

12.681,000 

12,268,440 

253,611,000 

13,863,080 

17,924,000 

277,261,600 

358,480,000 

4.2 

95.8 

41.4 

58.6 

1741-1760 

791,211 

16,356,000 

15,824,230 

327,116,000 

17,140,612 

22, 162.000 

342,812,235 

443,232,000 

4.4 

95.6 

42.5 

57.5 

1761-1780 

665,666 

13,761,000 

13,313,315 

275,211,000 

20,985,591 

27,133,000 

419, 711,820 

542,658,000 

3.1 

96.9 

33.7 

66.3 

1780-1800 

571,948 

- 11,823,000 

11,438,970 

236,464,000 

28,261,779 

36,540,000 

565,235,580 

730,810,000 

2 

98 

24.4 

75.6 

1801-1810 

571,563 

11,815,000 

5,715,627 

118, 152.000 

28,746,922 

37,168,000 

287,469,225 

371,677,000 

1.9 

98.1 

24.1 

■ 75.9 

1811-1820 

367,957 

7,606.000 

3,679, 568 

76,063,000 

17,385,755 

22,479,000 

173.857, 555 

224, 786,000 

2.1 

97.9 

25.3 

74.7 

1821-1830 

457,044 

9,448,000 

4,570,444 

94,479,000 

14,807.004 

19,144,000 

148,070,040 

191,444,000 

3 

97 

33 

67 

1831-1840 

652,291 

13,484,000 

6,522,913 

134,841,000 

19,175.867 

24,793.000 

191.758,675 

247,930,000 

3.3 

96.7 

35.2 

64.8 

1841-1850 

1, 760, 502 

36,393,000 

17,605,018 

363,928,000 

25,090,342 

32,440,000 

250,903, 422 

324,400,000 

6.6 

93.4 

52.9 

47.1 

1851-1855 

6,410, 324 

132,513,000 

32,051,621 

662,566,000 

28,488,597 

36,824,000 

142,442,986 

184.169.000 

18.4 

81.6 

78.3 

21.7 

1856-1860 

6,486.262 

134,083,000 

32,431,312 

670,415,000 

29.095.428 

37,618,000 

145,477,142 

188,092,000 

18.2 

81.8 

78.1 

21.9 

1861-1865 

5,949, 582 

122,989,000 

29,747,913 

614,944,000 

35,401,972 

45,772,000 

177,009,862 

228,861.000 

14.4 

85.6 

72.9 

27.1 

1866-1870..... 

6,270,086 

129,614,000 

31,350,430 

648.071.000 

43,051,583 

55,633.000 

215,257,914 

278,313.000 

12.7 

87.3 

70 

30 

1871-1875 

5, 591,014 

115, 577,000, 

27,955,068 

577.883,000 

63,317.014 

81.864.000 

316.585.069 

409,322,000 

8.1 

91.9 

58.5 

41.5 

1876-18S0 

5,543,110 

114,586,000 

27,715,550 

572,931.000 

78,775,602 

101.851.000 

393,878,009 

509,256,000 

6.6 

93.4 

53 

47 

1881-1885 

4, 794, 755 

99,116,000 

23,973,773 

495,582,000 

92,003,944 

118,955,000 

460,019,722 

594,773,000 

5 

95 

45.5 

54.  5 

1886-1890 

5.461.282 

112,895,000 

27,306,411 

564,474,000 

108,911,431 

140,815,000 

644,557,155 

704,074,000 

4.8 

95.2 

44.5 

55.  5 

1891-1895..... 

7,882,565 

162,947,000 

39,412,823 

814,736,000 

157.581,331 

203.742,000 

787,906,656 

1,018.708,000 

4.8 

95.2 

44.4 

55.6 

1896-1900 

12,446,939 

257,301,100 

62,234.698 

1,286,505,400 

165,693,304 

214.229,700 

828.466.522 

1.071,148.400 

7 

93 

54.6 

45.4 

1901-1905 

15,606, 730 

322,619,800 

78,033,650 

1,613.099,100 

167,995,408 

217, 206,200 

839,977.042 

1,086,030,900 

8.5 

91.5 

59.8 

40.2 

1906 

19,471,080 

402,503,000 

1907 

19,977,260 

412,966,600 

m'm'm 

238;i66;600 

9.8 

90.2 

63.4 

36.6 
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Total 


1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 


21,422,244 

21,965,111 

22,022,180 

22,348,313 

22,549,335 

22,249,596 

21,240,416 

22,758,808 

21,970,788 

20,491,176 


823,458,606 


442,837,000 

454.059.100 

455.239.100 

461.980.500 

466.136. 100 
459,939,900 
439,078,260 
470, 466, 214 

454.176.500 
423,590,200 


17,022,406,974 


203,131,404 

262,634,500 

9.5 

90.5 

62.8 

37.2 

212,149,023 

274,293,700 

9.4 

90.6 

62.3 

37.7 

221,715,673 

286,662,700 

9 

91 

61.4 

38.6 

226, 192,923 

292,451,500 

9 

91 

63.3 

36.7 

224,310.654 

290,017,800 

10 

90 

60.2 

39.8 

• 223,907,843 

289,497, 000 

9.9 

90.1 

62.9 

37.1 

160,626.019 

207,678,038 

13.7 

88.3 

67.9 

32.1 

179,753,978 

232,409, 131 

11.2 

66.9 

33.1 

161,177,900 

208,391,628 

12 

31.5 

163,992, 700 

212,030,965 

11.1 

KgQ 

33.4 

11,994,727,689 

15,508, 334,662 

B 

93.6 

52.3 

, 47.7 

Digitized  for  FR.fVSER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


DIBECTOR  OP  the'  MINT.  71 7 


718 


KOSPOKT  OK  THE  EXNAKrCES. 


Production  of  gold  and  silver  in  the  world  since  1860. 

[The  annual  production  of  1860  to  1872  is  obtsuncd  from  5-year  period  estimates  compiled  by  Dr.  Adolph 
Soetbeer.  Since  1872  the  estimates  are  those  of  the  Bureau  of  the  Mint.]  ' 


Gold. 


Silver. 


Calendar  ye^us. 


Fine  ounces. 


Value. 


Fine  ounces. 


- Commercial 
value. 


1860. 

1861. 

1862. 

1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871. 

1872. 


Total 


1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 
1881. 
1882. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 

1899. 

1900. 

1901. 
.1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 


Total 

Grand  total 


6,486,262 
5,949, 582 
5,949, 582 
5,949,582 
5,949,582 
5,949,582 
6,270,086 
6,270,086 
6,270,086 
6,270,088 
6,270,086 
5,591,014 
5,591,014 


78,766,630 


$134, 083, 000 
122,989, 000 
122,989, 000 
122,989,000 
122,989, 000 

122. 989.000 

129.614.000 
129, 614, 000 
129, 614,000 
129, 614,000 

129.614.000 

115. 577. 000 
115, 577, 000 


1,628, 252, 000 


29, 095, 428 
35, 401,972 
35,401,972 
35, 401,972 
35,401,972 
35, 401,972 
43,051,583. 
43, 051, 583 
43, 051, 583 
43,051,583 
43, 051, 583 
63, 317,014 
63,317, 014 


547, 997,231 


139,337, 000 

46. 191. 000 

47. 651. 000 

47. 616. 000 

47. 616. 000 

47.368.000 

57. 646. 000 

57.173.000 

57. 086. 000 

57. 043. 000 

57. 173. 000 

83.958. 000 

83.705.000 


729, 563, 000 


4,653,675 
4,390,023 
4,716,563 
5,016,488 
5,512, 196 
5,761, 114 
5, 262, 174 
5,148,880 
4,983,742 
4,934,086 
4,614,588 
4,921,169 
5,245.572 
5,135,679 
5, 116,861 
5,330,775 
5,973,790 
5,749,306 
6,320,194 
7,094,266 
7,618,811 
8,764,362 
9,615,190 
9,783,914 
11,420,068 
13,877,806 
14,837, 775 
12,315,135 
12,625,527 
14,354,680 
15,852,620 
16,804,372 
18,396,451 
19,471,080 
19,977,260 
21,422,244 
21*,  965,  111 
22,022,180 
22,348,313 
22,549,335 
22,249,596 
21,240,416 
22,758,808 
21,970,788 
20,491, 176 


530,614,159 


96. 200. 000 

90. 750. 000 

97. 500. 000 

103. 700. 000 

113. 947.200 

119. 092. 800 

108. 778.800 

106. 436.800 

103. 023. 100 

101.996. 600 

95.392. 000 

101.729. 600 

108.435. 600 

106.163.900 

105. 774. 900 

110.196.900 

123.489. 200 

118. 848.700 

130.650.000 

146. 651. 500 

157. 494. 800 

181. 175. 600 

198. 763. 600 

202. 251. 600 

236. 073. 700 

286.879.700 

306. 724. 100 

254. 576.300 

260.992.900 

296. 737. 600 

327. 702. 700 
347, 377,  200 

380. 288. 300 

402. 503. 000 

412. 966. 600 

442.837. 000 

454. 059. 100 

455. 239. 100 

461.980.500 

466. 136. 100 

459.939.900 
439, 078, 260 
470,466,214 
444, 176,  500 

423.590. 200 


1,958,768,174 


&3, 267, 187 
55,300,781 
62,261,719 
67, 753, 125 
62, 679, 916 
73; 385, 451 
74,383, 495 
74,795, 273 
79, 020,872 
86,472, 091 

89. 175. 023 
81, 567, 801 
91,609, 959 
93, 297, 290 
96, 123, 586 

108,827, 606 
120, 213,611 
126, 095, 062 
137,170,000 

153. 151.762 
165,472, 621 
164,610,394 
167, 500,960 
157, 061,370 
160,421,082 
169,055,253 
168,337,452 
173,591,364 
173,011,283 
162, 763, 483 
167, 689,322 
164, 195, 266 
172,317,688 
165, 054,  497 
184,206,984 
203, 131, 404 

212.149.023 

221. 715. 763 
226, 192,923 
224,310, 654 
223,907, 845 
160,626,019 
179, 753,978 
161, 177, 900 
163, 992, 700 


6,288,798,838 


82,120, 800 
, 70,  674,  400 
77, 578,  100 

78.322. 600 

75. 278. 600 

84. 540. 000 

83. 532. 700 

85. 640. 600 

89. 925. 700 

98.232.300 

98.984.300 

90. 785. 000 

97.518. 800 
92, 793, 500 

94. 031. 000 

102. 185. 900 

112.414.100 

131. 937. 000 
135,500, 200 

133. 404. 400 

129.119. 900 

104. 493. 000 

109. 545. 600 
105, 859, 300 

96. 252. 700 
99, 742, 600 

101. 002. 600 

107. 626. 400 

103. 806.700 
86, 264, 700 
90,552, 200 

95. 233. 300 

105. 113. 700 

111.721.100 

121.577.100 

108.655.100 

110.364.400 

119.727. 000 

122. 143. 800 

137. 883. 800 

135. 246. 400 
88,845,464 
93, 277, 934 
no,  643, 793 
146,814, 465 


4,656,913,056 


609,380,789 


12,587,020,174  6, 


836,796,069 


5,386,476,056 
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Treasury  Department, 

Office  of  the  Comptroller  of  the  Currency, 

Washington,  December  2,  1918. 

Sir:  The  report  of  the  Comptroller  of  the  Currency  for  the  12 
months  ending  October  31,  1918,  being  the  fifty-sixth  yearly  report 
of  the  operations  of  this  bureau,  is  respectfully  submitted  herewith, 
as  required  by  section  333  of  the  Revised  Statutes  of  the  United  States. 

Our  National  Banks  in  War  Time. 

The  year  which  just  passed  was  the  most  momentous  in  our  life 
as  a nation.  Our  country  has  been  subjected  to  supreme  tests  in 
many  directions  and  has  proved  equal  to  them  all. 

Np  nation  in  history  has  ever  converted  so  speedily  its  raw  recruits 
into  an  effective  Army  and  Navy  of  nearly  four  million  men,  admir- 
ably equipped  and  so  trained  as  to  meet  and  overcome  an  enemy 
which  vaunted  itself  to  be  invincible  and  which,  until  our  entrance 
into  the  war,  had  been  successful  on  every  front.  And  our  country, 
while  performing  this  gigantic  task,  was  also  raising  the  food,  pro- 
ducing the  munitions,  and  transporting  across  the  ocean  the  vast 
supplies  essential  for  the  support  of  our  allies. 

TA)  carry  on  these  colossal  undertakings  required  expenditures  of 
capital  on  a scale  which  no  nation  had  ever  attempted.  The  actual 
disbursements  by  the  Government  for  the  last  few  months  of  the  war 
were  at  the  rate  of  about  $60,000,000  per  day;  and  the  estimates  of 
expenditures  for  the  ensuing  year  reached  figures  yet  more  enormous. 
Every  industry  contributary  directly  or  indirectly  to  war  purposes, 
whether  for  ourselves  or  for  the  allies,  including  those  engaged  in 
agriculture,  manufacturing,  and  internal  and  external  commerce, 
was  run  at  full  ^eed.  The  demands  upon  the  capital  and  banking 
resources  of  the  country  have  been  unparalleled. 

The  financial  strain  upon  us  would  have  wrecked  and  crumbled 
any  financial  system  not  founded  on  sound  economic  laws  and  gov- 
erned by  conservative  and  established  principles  of  finance;  and  no 
system,  however  meritorious,  could  have  survived  such  strain  had 
not  its  component  parts  been  operated  and  directed  by  men  of 
character  and  experience,  willing  and  able  to  rise  to  the  supreme 
demands  of  the  hour. 

Through  these  trials  and  tests  the  national  banks  of  the  country 
and  our  Federal  Reserve  System  have  passed  triumphantly  Their 
resources  have  risen  steadily  during  this  period  of  stress  and  strain 
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to  the  highest  figures  ever  attained,  the  national  bank  resources  on 
November  1 being  $19,821,404,000. 

In  the  past  18  months  our  coimtry  has  raised,  through  bond  issues, 
an  amount  more  than  six  times  as  great  as  was  raised  during  the 
four  years  of  the  Civil  War,  largely  at  rates  of  interest  not  one-half 
as  high  as  those  paid  during  that  period;  and  of  this  huge  sum,  sub- 
scriptions for  more  than  50  per  cent  of  all  the  bonds  marketed 
were  placed  through  the  instrumentality  of  the  national  banks. 

The  volume  of  business  transacted  has  been  unprecedented;  and 
yet,  through  this  year  of  supreme  trial,  the  banks  of  the  entire  country 
have  passed  witn  imprecedented  safety,  but  one  national  bank  in 
nearly  8,000  having  failed  in  the  current  calendar  year. 

The  earnings  of  uie  national  banks,  as  the  figures  presented  in  this 
re^rt  will  show,  have  been  greater  than  in  any  previous  year. 

Throughout  the  year  the  money  rates  have  been  maintained  in 
every  section  of  the  country  on  a normal  basis.  Every  legitimate 
industry  has  been  able  to  obtain  the  funds  needed  for  its  operation 
at  favorable  rates. 

In  the  remote  districts  of  the  country  where  excessive  and  usurious 
rates  formerly  prevailed,  the  exorbitant  charges  have  been  steadily 
disappearing,  and  complaints  of  usury  are  fewer  than  eyer  before. 

The  European  war  began  at  the  end  of  July,  1914.  In  the  four 
and  one-half  years  since  then  our  banks  have  been  subjected  to 
dangers,  burdens,  and  trials  which,  in  previous  crises  and  under  old 
conditions,  would  have  spread  dismay  and  which  usually  brought 
failure  and  ruin;  but  we  have  passed  through  this  mighty  crisis  un- 
scathed and  with  smaller  losses  from  bank  failures  than  we  generally 
experience  in  normal  years.  The  records  show  that  in  the  33  years 
immediately  preceding  July  1,  1914,  the  percentage  of  losses  to  de- 
positors from  failures  of  national  banks  throughout  the  country 
averaged  twenty-eight  one- thousandths  of  1 per  cent  per  annum  of 
total  deposits. 

During  the  four  and  one-half  years  since  the  outbreak  of  the  war,- 
while  our  banks  have  been  called  upon  to  feed  and  finance  a world 
aflame,  the  percentage  of  total  estimated  losses  to  the  deposits  of  all 
national  banks  which  have  failed  in  this  period  have  averaged  less 
than  three  one-thousandths  of  1 per  cent.  In  other  words,  the  per- 
centage of  losses  to  the  depositors  of  national  banks  in  those  four  and 
one-half  years  amounted  to  one-ninth  of  the  average  percentage  of 
losses  for  the  33-year  peace  period  from  1881  to  June  30,  1914. ‘ 

If  the  national  banks  in  the  future  maintain  the  same  average  per- 
centage of  losses  to  depositors  that  has  prevailed  since  July  1,  1914, 
an  assessment  of  3 cents  per  thousand  dollars,  or  $30  per  million, 
would  be  sufficient  to  insure  against  loss  all  the  deposits  in  all  the 
national  banks  of  the  country. 

High  Efficiency  and  Patriotism  of  the  National  Banks. 

It  is  deeply  gratifying  to  be  able  to  inform  the  Congress  of  the 
admirable  efficiency  with  which  the  national  banks  are  being  con- 
ducted and  of  the  commendable  patriotism  and  zeal  with  which  they 
' responded  to  the  unprecedented  calls  which  have  been  made  upon 

’ The  figures  prior  Co  ISSl  are  not  given  because  tbe  detailed  figures  lor  tbe  earlier  years  are  not  avallabc : . 
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them  in  this  past  year  of  peril  and  extreme  trial.  Realizing  that  the 
fate  not  only  of  our  own  Nation  but  of  our  civilization  was  at  stake, 
these  banks,  generally,  have,  I am  happy  to  say,  with  very  few 
exceptions,  done  their  utmost  in  providing,  both  directly  and  indi- 
rectly, the  revenues  and  the  financial  ammunition  without  which 
the  glorious  victory  which  has  been  achieved  would  have  been 
impossible.  More  than  this:  From  the  desks  and  counters  of  these 
banks  there  have  gone  forth  thousands  of  noble  youths  who  have 
freely  shed  their  mood  in  the  cause  of  human  freedom.  On  land 
and  sea  these  men  have  proved  their  devotion  to  their  country  and 
to  high  ideals,  and  many  of  them  have  died  the  death  of  heroes 
for  the  land  they  loved. 

On  November  1,  1918,  our  national  banks  were  employing 
altogether  59,306  men  and  27,539  women  clerks,  a total  of  86,845 
employees,  and  from  these  banks  there  had  gone,  into  the  Army 
14,292  and  into  the  Navy  3,228  men.  The  official  reports  show  that 
up  to  November  1,  hundreds  of  these  men  had  yielded  up  their  lives, 
and  there  were  many  more  casualties  among  them  to  then  unre- 
ported. 

With  no  hope  pf  immediate  pecuniary  profit  from  the  handling  of 
the  vast  Government  bond  issues,  but  at  a material  cost  to  them- 
selves, our  national  banks  have  labored  indefatigably,  as  each  loan 
was  announced,  to  insure  its  success.  In  numerous  cases  where  local 
investors  have  hesitated  to  subscribe  the  amount  allotted  to  their 
communities,  the  banks  freely  and  imgrudgingly  have  assumed  the 
burdens  themselves  and  have  -taken  up  and  paid  for  the  full  allotments 
of  each  issue. 

A Majority  of  All  Liberty  Bonds  Sold  Placed  Through  the 

National  Banks. 

The  office  records  show  that  of  the  $17,000,000,000  of  Liberty 
bonds  placed  in  the  18-months  period  from  May  1,  1917,  to  November 
1,  1918,  our  national  banks  provided  subscriptions  for  their  clients 
and  for  themselves  aggregating  $9,687,978,019.  The  amount  allotted 
to  the  banks  for  their  clients  and  for  themselves  on  the  subscriptions 
thus  sent  in  was  $8,603,711,205,  or  50.6  per  cent,  a clear  majority  of 
the  entire  amount  sold  by  the  Government. 

Besides  aiding  enormously  in  placing  each  Liberty  loan  the  national 
banks  have  also  been  steady  subscribers,  as  each  offering  was  made, 
to  the  Government’s  sfiort-term  certificates  of  indebtedness.  The 
amounts  thus  teraporarily  supplied  to  the  Government  by  the  banks 
for  these  certificates  reach  into  billions  of  dollars. 

The  total  deposits  of  all  the  national  banks  on  May  1,  1917,  the 
last  call  prior  to  the  placing  of  the  first  Liberty  loan,  amounted  to 
$13,075,597,000.  The  apprehension  which  some  then  felt  that,  the 
financing  of  the  Liberty  loans  would  deplete  deposits  and  cause 
congestion  and  financial  stringency  has  been  shown  by  the  encourag- 
ing experience  of  the  past  18  months  to  have  been  unfounded. 
Coincidentally  with  the  placing  and  absorption  by  the  people  of  this 
country  of  nearly  $17,000,000,000  of  Liberty  bonds  of  the  first, 
second,  third,  an3  fourth  issues,  the  deposits  "of  our  national  banks 
actually  have  increased  from  $13,075,597,000  on  May  1,  1917,  to 
$15,051,473,000  on  November  1,  1918,  an  increase  of  approximately 
86429°— FI  1918 46 
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$2,000,000,000,  or  15.11  per  cent,  and  the  actual  cash,  on  hand  and 
due  from  Federal  reserve  banks,  during  the  same  period,  despite  the 
reduced  reserve  requirements,  shows  an  increase  of  several  nimdred 
million  dollars. 


Five  Years’  Growth  of  the  National-Bank  Ststem. 

The  CTOWth  and  progress  shown  by  the  national  banks  of  the 
United  States  in  the  past  five  years  have  no  parallel  in  the  history  of 
banking  and  finance  in  this  or  any  other  country. 

On  January  1.3,  1914,  at  the  time  of  the  first  call  after  the  approval 
by  Bresident  Wilson  of  the  Federal  reserve  act,  the  resources  of  the 
national  banks  of  the  United  States  amounted  to  $11,296,355,000. 
The  number  of  reporting  national  banks  at  that  time  was  7,493  and 
. the  average  deposits  of  each  bank  were  $1,120,161. 

On  November  1,  1918  (4  years  10  months  and  18  days  later)  the 
total  resources  of  our  national  banks  amounted  to  $19,821,404,000. 
The  number  of  reporting  banks  at,  that  time  was  7,754,  and  the 
I average  amount  of  their  deposits  was  $1,941,123  per  bank. 

These  figures  mean  an  increase  in  total  resources  of  $8,525,049,000, 
or  75.47  per  cent,  while  the  average  deposits  of  each  national  bank 
increased  $820,962,  or  73.29  per  cent. 

The  growth  in  the  assets  of  the  national  banks  in  the  last  5 years 
has  been  greater  than  the  increase  which  took  place  in  the.  preceding 
25  years. 

The  resources  of  the  national  banks  now  exceed  by  more  than  a 
billion  dollars  the  combined  resomces  of  all  the  State  banks,  savings 
banks,  private  banks,  and  trust  companies  of  the  country  as  late  as 
June,  1916,  and  are  within  one  billion  dollars  of  the  combined  re- 
sources of  all  other  banks  and  trust , companies,  as  shown  by  their 
reports  of  June,  1917. 

The  resources  of  the  national  banks  of  the  United  States  at  this 
time  exceed  the  aggregate  resources  of  the  national  banks  of  issue  of 
England,  the  Dominion  of  Canada,  France,  Italy,  The  Netherlands, 
Norway,  Sweden,  Denmark,  Japan,  and  Germany,  all  combined,  as 
shown  by  their  latest  available  reports. 

Comparison  of  National-Bank  Suspensions  During  War  Period 
With  those  Occurring  in  Previous  Crises. 


The  following  figures  furnish  a very  striking  illustration  • of  the 
manner  in  which  the  national  banks  of  the  country  have  passed 
through  the  crisis  of  the  greatest  war  in  history,  as  compared  with 
their  record  in  previous  financial  crises. 

In  the  fiscal  year  ending  October  31,  1893,  covering  the  financial 
distmbances  of  that  year,  158  national  banks  suspended,  • with 
capital  of  $30,350,000;  65  national  banks  with  capital  of  $10,935,000 
were  insolvent  and  required  the  appointment  of  receivers;  86  national 
banks  with  capital  of  $18,205,000  subsequently  resumed  business; 
and  7 national  banks  with  capital  of  $1,210,000  were  placed  in 
charge  of  examiners  with  the  hope  of  resumption. 

The  total  habilities  of  the  failed  and  suspended  banks  during  this 

Seriod  (in  the  case  of  failed  banks  “claims  proved”  being  taken  as 
)tal  liabilities)  amounted  to $83,042,347 
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In  the  12  months’  period  ending  October  31,  1908,  covering  the 
1907  panic,  there  were  34  nation^-bank  failmes  and  suspensions 
with  total  capital  of  18,090,000,  and  total  liabilities  (in  the  case  of 
failed  banks  ^‘claims  proved”  being  considered  as  total  liabilities) 
amounted  to $42,678,694 

Of  these,  10  banks,  with  capital  of  $1,590,000  and  liabilities  of 
$27,621^559,  subsequently  resumed  business. 

In  the  year  of  unprecedented  strain,  when  om  national  banks  were 
put  to  the  supreme  test — from  April  1,  1917,  to  April  1,  1918,  cover- 
ing the  first  year  from  our  entrance  into  the  war — the  total  national- 
bank  failures  and  suspensions  amounted  to  only  four,  with  capital 
stock  of  $175,000  and  total  liabilities  (“claims  proved”  being  taken 
as  total  liabilities)  of. $843,050 

And  one  of  these  four  banks,  with  capital  of  $50,000  and  liabilities 
of  $165,889,  was  subsequently  restored  to  solvency  and  resumed 
business. 

The  proportion  of  all  liabilities  of  suspended  national  banks  in 
1893'to  the  total  liabilities  of  all  active  national  banks  in  operation 
during  that  year  was 2.39  per  cent. 

The  proportion  of  all  liabilities  of  suspended  national  banks  in 
1907  to  the  total  liabilities  of  all  active  national  banks  in  operation 
was  one-half  of  1 per  cent  or 50  per  cent. 

The  proportion  of  all  liabilities  of  suspended  national  banks  for 
the  war  year,  from  April  1,  1917,  to  April  1,  1918,  to  the  total  lia- 
bilities of  all  national  banks  in  operation  during  that  year  was  four 
one- thousandths  of  1 per  cent  or 004  per  cent. 

These  figures  show  that  th^  ratio  or  vrofortion  of  the  liabilities  of 
suspended  national  banks , to  total  liabilities  of  all  national  banks  in 
the  panic  year  1898  was  more  than  500  times  greater  than  for  the  year 
of  terrific  trial  following  our  entrance  into  the  war,  and  they  bear  elo- 
quent testimony  to  the  soundness  and  efficiency  of  our  national  banks 
and  the  success  of  our  new  banking  and  currency  system. 

ISMUNITT  FROM  FAILURE  INCREASING. 

In  the  fiscal  year  ending  October  31,  1914,  there  were  21  '■  national 
bank  failures  and  5 suspensions;  in  1915,  14  failures  and  1 suspen- 
sion; in  1916,  13  failures  and  2 suspensions;  in  1917,  7 failures.  For 
the  12  months  ending  October  31,  1918,  there  were  only  2 national 
bank  failures,  both  small  banks. 

For  the  first  11  months  of  the  calendar  j^ear  of  1918  to  December 
1,  there  has  been  no  failure  of  any  national  bank  east  of  the  Kocky 
Mountains,  and  in  the  entire  coimtry  during  this  period  there  has 
been  only  one  national  bank  failure  — a small  bank  in  California.  There 
has  been  no  such  immunity  since  1870.  Then  there  were  only  1,615 
national  banks  in  operation,  with  resources  of  $1,546,261,000,  as 
compared  with  7,754  national  banks  on  November  1,  1918,  with 
combined  resources  of  $19,821,404,000. 

The  reports  received  in  this  office  for  the  same  12-month  period, 
ending  October  31,  1918,  through  the  courtesy  of  the  State  officials, 
show  that  there  were  32  failures  of  State  banks,  trust  companies,  and 

• Ot  tlie  national  banks  which  failed  and  .suspended  during  the  years  1914  to  1918,  inclusive,  8 suspended 
banks  and  11  failed  banks  were  subsequently  reopened. 
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private  banks  throughout  the  United  States,  being  distributed  among 
the  following  17  States: 


Georgia; 4 

Missouri* 4 

North  Dakota 4 

Minnesota 3 

Illinois 2 

Indiana 2 

Kansas , ' 2 

Oklahoma 2 

Alabama 1 


Tennessee 1 

Ohio 1 

Iowa 1 

Colorado ' 1 

Utah .* 1 

Calhornia 1 

Maryland 1 

Virginia 1 


On  October  31,'  1913,  there  were  45  national  banks  in  the  hands 
of  receivers,  their  affairs  being  in  process  of  liquidation  and  settle- 
rrient.  At  the  close  of  the  past  fiscal  year,  October  31,  1918,  there 
are  only  34  national  banks  being  liquidated  by  receivers. 

The  total  amount  of  dividends  in  liquidation,  paid  between  October 
31,  1913,  and  Pctober  31,  1918,  to  the  depositors  and  other  creditors 
of  national  banks  in  receivers’  hands  was  $18,367,894.30.  If  we^add 
to  this  the  liabilities  of  12  banks  restored  to  solvency  during  the  same 
period,  $33,859,526,  the  sum  total  of  these  amounts  would  aggregate 
$52,227,420.  i 

The  receiverships  of  14  national  banks,  which  had  failed  in  previous 
years,  were  finally  wound  up  during  the  year  ending  October  31,  1918. 
In  five  cases  dividends  in  liquidation  of  100  per  cent  were  paid.  Of 
the  remaining  banks  one  paid  90.50  per  cent,  one  81.25  per  cent,  one 
66.50  per  cent,  two  paid  64.50  per  cent,  one  60.50  per  cent,  one  57 
per  cent,  one  45.50  per  cent,  and  one  only  14.50  per  cent. 


Good  Keshlts  from  Closer  Adherence  to  the  Law  and  Prin- 
ciples OF  Sound  Banking. 

During  the  past  five  years  this  office  has  endeavored  earnestly  to 
impress  upon  the  officers  and  directors  of  national  banks  the  impor- 
tance, not  only  to  customers  and  depositors  of  the  banks,  but  also  to 
themselves  and  their  stockholders  oi  observing  strictly  the  provisions 
of  the  national-bank  act,  and  of  conforming  closely  to  the  rules  and 
regulations  prescribed  by  the  Office  of  the  Comptroller  of  the  Cur- 
rency. This  office  also  has  tried  hard  to  keep  the  directors  of  all 
national  banks  alive  to  a sense  of  their  moral  and  legal  responsibility 
for  the  correct  management  of  the  banks.  This  has  been  done,  by 
direct  commimications  to  the  banks  from  this  office,  and  also  by 
arranging  to  have  meetings  of  directors  held  at  the  times  of  the  semi- 
annum examinations  by  national-bank  examiners,  at  which  meetings 
the  affairs  of  the  bank  are  discussed  by  the  examiner  with  officers  and 
directors,  and  the  attention  of  those  responsible  called  to  features 
of  the  management  which  may  be  subject  to  criticism;  and  sug- 
gestions are  then  made  and  instructions  given  with  a view  to  re- 
forming whatever  irregularities  or  unsound -practices  may  be  found 
to  exist. 

These  efforts  to  maintain  an  earnest  and  immediate  interest  in 
the  management  of  their  banks  by  officers  and  directors  and  to  stimu- 
late a desire  to  correct,  avoid  or  remove  all  causes  of  criticism  have 

i Owing  to  refusal  of  the  State  Bank  Superintendent  of  Missouri  to  furnish  data  as  to  bank  failures  in  that 
State  in  advance  of  publication  of  his  printed  report  the  figures  as  to  Missouri  were  obtained  through  the 
courtesy  of  Bradstreet. 
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been  distinctly  successful,  and  it  is  the  opinion  of  this  office  that  a 
large  part  of  the  present  prosperity  of  the  national  banks,  their 
immunity  from  serious  losses  and  failure  and  the  increased  and 
increasing  confidence  they  enjoy,  are  attributable  to  the  keen  and 
increased  personal  interest  and  painstaking  attention  of  directors, 
supplemented,  and  perhaps  stimulated,  by  the  strict  supervision 
from  this  office  and  by  the  more  rigid  examinations'  made  possible 
and  facilitated  under  the  provisions  of  the  Federal  reserve  act. 

The  usurious  interest  rates  which  for  years  had  been  exacted  from 
customers  by  many  banks  in  some  States,  and  by  some  banks  in 
many  States,  have  been  largely  abated,  although  not  yet  entirely 
extinguished.  The  elimination  of  this  persistent  ana  extended 
abuse  has  had  a marked  effect  in  reducing  poverty,  in  stimulating 
business  and  enterprise,  and  in  affording  relief  especially  among  the 
agricultural  classes  in  various  regions  of  our  country. 

The  records  show  that  since  the  banks  have  been  observing  more 
rigidly  the  laws  against  usury  and  the  other  provisions  of  the  national- 
bank  act  intended,  for  the  protection  and  advancement  of  the  interests 
of  the  shareholders,  depositors,  and  customers,  and  of  the  communi- 
ties in  which  banks  are  located,  they  have  not  only  suffered  no 
reduction  of  business  but  have  been  doing  a larger  and  more  prosper- 
ous business  than  they  ever  did. 

By  their  reports  to  this  office  the  gross  earnings  of  the  national 
banfo  for  the  12  months  ended  July  1,  1918,  amounted  to  $813,- 
997,000,  being  an  increase  of  $298,373,000,  as  compared  with  the  12 
months  ended  July  1,  1914.  The  net  earnings  for  the  12  months 
ended  July  1,  1918,  exceeded  by  $63,062,000  the  net  earnings  for 
the  12  months  ended  July  1,  1914,  which  amounted  to  $149,270,000. 
The  increase  in  net  earnings  in  these  four  years,  despite  the  abate- 
ment of  excessive  interest  rates,  the  expenses  attendant  upon  the 
sale  of  Liberty  bonds  and  other  costs  and  losses  of  the  war  period, 
has  been  42.2  per  cent. 

National  Bank  Earnings  Greatest  on  Record. 

In  the  fiscal  year  ending  July  1,  1918,  the  net  earnings  of  the  national 
banks  surpassed  by  more  than  $18,000,000  the  greatest  earnings 
ever  previously  reported  for  any  year  in  the  history  of  the  national 
banking  system,  and  amounted  to  $212,332,000. 

These  earnings  were  not  only  greatest  in  amount,  but  they  were 
also  the  greatest  shown  in  the  records  in  the  percentage  earned  on 
the  capital  of  all  national  banks;  and  also  in  percentage  earned  on 
the  combined  capital  and  surplus  for  any  year  since  1869. 

The  average  earnings  upon  the  capital  of  all  national  banks  for 
the  year  was  19.33  per  cent.  The  amount  earned  upon  the  combined 
capital  and  surplus  of  all  national  banks  was  11.09  per  cent. 

The  records  also  show  that  the  dividends  paid  to  the  shareholders 
of  the  national  banks  during  this  past  year  were  also  greater  than 
those  paid  in  any  previous  year,  amounting  to  11.82  per  cent  on  the 
total  capital  stock  of  all  banks. 

In  the  49-year  period  from  1869  to  1918  the  average  earnings  of  all 
national  banks  amounted  to  12.81  per  cent  on  their  stock.  The  per- 
centage earned  on  capital  stock,  therefore,  for  the  past  fiscal  year, 
has  averaged  50  per  cent  more  than  the  average  percentage  earned 
for  the  49-year  period  referred  to. 
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Effect  of  Federal  Control  of  Railroads  on  Financial 
Conditions  in  1918. 

In  the  report  of  the  Comptroller  of  the  Currency  submitted  to 
the  Congress  imder  date  of  December  3,  1917,  after  reviewing  the 
abnormm  commercial,  industrial,  and  economic  conditions  produced 
by  the  war,  the  great  inflation  in  the  prices  of  commodities  of  all 
kmds,  and  the  rapid  rise  which  had  taken  place  in  wages,  he  said: 

The  fact  that  we  have  come  through  these  profound,  swift,  and  'racking  changes 
and  have  endured  the  shock  of  entrance  into  a great  war  without  symptom  or  appre- 
hension of  a financial  panic  or  the  slightest  general  business  disturbance  is  decisive 
and  triumphant  proof  of  the  splendid  efficiency  of  our  new  banking  and  currency 
system  and  of  the  clean  and  strong  condition  of  our  banking  institutions  generally. 

Yet  other  and  extraordinary  provision  was  necessary  to  meet  the  unprecedented 
strain  on  the  economic  situation,  caused  by  the  disorderly  inflations  of  prices  of 
things  of  common  use,  the  rushes  upward  and  downward  of  security  values,  the 
feverish  business  activity  stimulated  by  war  and  hurried  preparation  for  it,  and  the 
successive  advances  in  scales  of  wages.  It  became  imperative  to  enact  emergency 
laws  intrusting  the  President  with  powers,  unexampled  in  this  country,  to  fix  and 
limit  prices  for  food,  fuel,  and  other  necessities  of  life.  Unquestionably  the  exist- 
ence of  this  power  and  the  assurance  of  its  prompt  and  energetic  use  whenever  required 
have  averted  calamities  very  seriously  threatening  us,  and  which  no  financial  system, 
however  strong  or  powerful,  would  have  been  able  to  prevent  or  overcome. 

Toward  the  close  of  the  year  1917  the  condition  of  the  steam  rail-  • 
roads  of  the  country  became  exceedingly  critical.  As  a result  of 
the  enormous  volume  of  business  incident  to  war  activities,  and  the 
abnormal  and  well-nigh  unprecedented  weather  conditions  which 
interfered  so  greatly  with  their  operation;  and  with  the  feverish 
labor  situation  which  then  existed,  our  great  transportation  systems 
seemed  on  the  verge  of  a physical  breakdown;  and  it  became  nec- 
essary for  the  President,  in  the  emergency,  to  make  an  unprece- 
dented exercise  of  the  extraordinary  powers  which  had  been  con- 
ferred upon  him  to  save  the  railroads  of  the  country  from  disaster. 

The  enormous  increase  in  operating  costs,  without  a proportionate 
increase  in  rates,  had  reduced  many  of  the  great  railroad  systems  of 
the  country  to  a position  where  they  were  unable  to  raise  money 
to  provide  improvements  and  facilities  needed  in  connection  with 
increased  war  activities,  or  even  to  meet  their  maturing  obligations. 
These  transportation  systems  were  therefore  on  the  brink  of  financial 
collapse  and  widespread  bankruptcy.  "The  situation  was  one  where 
a mere  increase  in  transportation  rates  would  have  been  too  late  to 
restore  confidence  and  prevent  the  demoralization  which  seemed 
imminent. 

At  this  juncture,  exercising  the  powers  which  had  been  conferred 
upon  him  under  war  conditions,  with  a courage  and  wisdom  which 
can  not  be  too  highty  commended,  the  President  issued  a proclama^ 
tion  taking  under  Government  control  all  of  the  principal  steam 
railroads  of  the  country,  on  a basis  which  gave  them  generally  a 
rental  equal  to  the  average  railway  operating  income  of  the  preceding 
three  years,  thus  assuring  to  the  holders  of  railroad  securities  through- 
out the  country  the  solvency  and  maintenance  of  their  investments 
and  averting  the  calamity  which  so  gravely  threatened. 

The  beneficial  effect  of  this  action  was  instantaneous.  There  was 
a quick  revival  of  confidence  and  an  immediate  restoration  to  more 
normal  conditions  in  the  money  markets.  Had  it  not  been  for  this 
timely  action  by  the  President  but  few  of  the  railroad  systems  of 
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the  coxmtry  could  have  maintained  their  solvency;  and  with  such 
a collapse  of  credit  as  would  have  ensued  the  raising  of  the  money 
necessary  for  the  prosecution  of  the  war  would  have  been  made 
infinitely  more  difficult,  if  not  iihpossible.  But  with  the  reviva,! 
of  railroad  credit,  imder  Government  control  of  the  transportation 
systems,  shrinkage  in  values  was  checked,  the  money  markets  were 
stabilized,  and  the  enormous  success  of  the  third  and  fourth  Liberty 
loans  was  naade  possible. 

The  President’s  proclamation  taking  over  the  railroads  of  the 
United  States  was  followed  by  the  passage  of  the  railroad  act  of 
March  21,  1918,  appropriating  $500,000,000  to’ aid  in  financing  these 
roads.  To  December  1,  1918,  the.  Director  General  of  Railroads 
reported  that  he  had  advanced  to  the  railroads  under  his  direction 
and  the  owner  corporations,  for  the  purpose  of  enabling  them  to 
meet  operating  deficits,  to  pay  for  new  equipment  required,  and  to 
.enable  them  to  continue  the  payments  of  interest,  dividends,  and 
other  obligations,  the  sum  of  .$316,206,000. 

All  realize  that  the  maintenance  of  the  efficiency  and  credit  of  the 
steam  railroads  of  the  country  is  of  supreme  importance.  They 
represent  our  greatest  single  industry,  unless  they  are  kept  in  a 
condition  to  perform  their  functions  adequately  and  regularly  every 
interest  in  the  country  will  suffer.  The  railroads  are,  by  far,  the 
largest  consumers  of  the  products  of  our  great  basic  coal,  steel,  and 
iron  industries,  as  well  as.  of  the  products  of  the  forest;  and  they 
employ,  directly  in  their  service,  an  army  of  more  than  2,000,000 
men,  regardless  of  many  millions  more  whom  they  indirectly  support. 
For  the  current  year  of  1918  the  railroads  of  the  country  will  expend 
from  their  receipts,  for  wages  and  materials  used  in  operation  and 
construction,  more  than  $5,000,000,000  by  the  latest  estimates. 

How  these  roads  shall  now  be  enabled,  on  a basis  of  efficient  man- 
agement, to  obtain  rates  for  the  movement  of  freight  and  passengers 
sufficient  to  enable  them  to  pay  theii:  actual  operating  costs  and 
produce  enough  net  earnings  to  yield  a fair  return  upon  the  capital 
invested  in  them,  is  the  problem  which  this  country  is  now  called 
upon  to  solve,  and  upon  the  right  solution  of  which  our  future  pros- 
perity will  largely  depend. 

Banking  Power  of  the  United  States. 

The  banking  power  of  the  United  States  in  June,  1918,  as  repre- 
sented by  capital,  surplus,  and  other  profits,  circulation  and  deposits, 
in  all  national  banks  and  reporting  State  banks  and  trust  companies, 
together  with  the  estimated  amount  of  fimds  of  this  character  in 
nonreportihg  banks,  as  well  as  the  paid-in  capital,  Government 
and  reserve  deposits,  and  Federal  reserve  notes  in  circulation  as 
shown  by  the  statement  of  the  Federal  reserve  banks  as  of  June  28, 
1918,  was  $39,082,800,000. 

In  June,  1917,  the  estimated  banking  power  of  the  United  States 
was  $34,473,100,000.  The  increase  for  the  current  year  in  the  bank- 
ing power  of  the  country  as  thus  defined  is  $4,609,700,000,  or  13.37 
per  cent.  The  estimated  increase  in' 1917  over  1916  was  about  17 
per  cent. 
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Banking  power  of  ike  United  States^  June  29,  1918, 

fMonej' columns  in  millions. J 


Num- 
ber of 
banlcs. 

Capital 
paid  in. 

Surplus 

and 

profits. 

Deposits.! 

National 

bank 

circu- 

lation 

and 

Federal 

reserve 

notes. 

Total, 

June, 

1918. 

Total, 

.lunc, 

1917. 

Increase 

over 

1917. 

National  banks 

7,705 

$1,098.6 

$!,209.7 

$11,219.5 

$681.  6 

$14, 209.  4 

$12, 624.3 

$1,585.1 

21,175 

1, 253. 0 

1,509.3 

17,774.6 

20,536.9 

19,459. 1 

1,077.8 

Nonrepofting  private 

banks  (estimated) 

2, 600 

45.0 

27.1 

405.0 

477.1 

530.0 

^52.9 

Total : 

31,480 

2,396.6 

2,746. 1 

29,399. 1 

681.6 

35,223.4 

32,613.4 

2,610.0 

Federal  reserve  banbs^. . , . 

. 12 

75.8 

1.1 

2,049.9 

1, 732. 6 

3,859.4 

1,859.7 

1,999.7 

Grand  total 

31,492 

2, 472. 4 

2,747.2 

31, 449.  0 

2,414.  2 

39,082.8 

34,473.1 

4,609.7 

J Includes  dividends  unpaid,  postal  savings  and  United  States  deposits  but  not  amounts  due  to  banks' 
. except  in  ease  of  reserve  deposits  of  member  banks  with  Federal  reserve  banks. 

2 Decrease. 

8 June  28. 

Since  June,  1914,  the  estimated  banking  power  of  the  United 
States  has  increased  from  $24,340,000,000  to  $39,082,800,000,  a gain 
, of  $14,742,800,000,  or  more  than  60  per  cent  in  the  four-year  period. 

For  the  preceding  four-year  period,  or  from  June,  1910,  to  June, 
1914,  the  gain  was  only  15.63  per  cent,  or  from  $21,049,000,000  to 
$24,340,000,000. 

The  banking  power  of  the  United  States  alone  to-day  is  nearly  2^, 
times  as  great  as  the  banking  power  of  the  world  as  it  stood  in  1890 
when  Mulhall’s  estimate  placed  the  world’s  banking  power  at  $15,- 
985,000,000,  and  the  banking  power  of  the  United  States  is  now 
more  than  seven  times  greater  than  Mulhall’s  estimate  of  our  banking 
power  in  1890,  when  it  was  estimated  by  him  at  $5,150,000,000. 

Balance  of  Trade  in  Our  Favor  for  War  Period  Is  Gigantic. 

The  value  of  the  merchandise  exported  from  this  country  for  the 
past  five -years  covering  the  war  period  (December,  1918,  being 
estimated)  reaches  the  huge  total  of  $23,462,191,652;  the  value  of 
our  imports  of  merchandise  for  the  same  period  (December,  1918, 
again  estimated)  was  $11,881,973,986,  making  the  balance  of  trade 
in  our  favor  for  the  period,  $11,580,217,666. 

In  payment  of  this  we  have  imported  into  this  country  more  than 
a billion  dollars  in  gold  from  debtor  nations,  and  to  represent  the 
balance  due  us,  we  have  taken  the  short-term  obligations  of 
these  debtor  nations  for  approximately  $10,000,000,000,  of  which 
$2,000,000,000  is  represented  by  the  bonds  and  obligations  of  foreign 
nations  placed  with  individuals,  banks,  and  other  corporations  in 
this  country,  and  $8,000,000,000  is  represented  by  the  notes  or 
bonds  of  foreign  Governments  to  the  United  States  Government. 

The  following  table  shows  our  exports  and  imports  of  merchandise 
for  the  past  five  calendar  years,  and  the  excess  of  exports  over 
imports; 
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Imports  and  exports  of  merchandise,  calendar  years  1914,  1915,  1916,  1917,  and  1918. 


Imports  of 
merchandise. 

Exports  of 
merchandise. 

Excess  of  exports 
over  imports. 

]014 

789, 276, 001  ’ 
1,778*596,695 
2,391,635,335 
2,952,465,955 
2,970,000,000 

'$2,113,624,050 
3,554,670,847 
5,482,641,101 
6, 226, 255, 654 
6,085,000,000 

$324,348,049 

1,776,074,152 

3,091,005,788 

3,273,789,699 

3,115,000,000 

1915 

1916 

1917 

1918 

Total,  5 years - 

11, 881 ’973, 986 

23,462,191,652 

11,580,217,666 

Comparative  Growth  of  National  and  State  Banks  for  Five- 

year  Period. 


The  Comptroller  of  the  Currency  is  required  by  law  to  furnish  in 
. his  annual  report  to  the  Congress  in  addition  to  data  relative  to 
national  banks  and  recommendations  as  to  “any  amendment  to  the 
laws  relative  to  banking  by  which  the  system  may  be  improved,  and 
the  security  of  the  holders  of  its  notes  and  other  creditors  may  be 
increased”,  a further  statement  as  to  the  condition  of  banks  and 
banking  institutions -organized  under  the  laws  of  the  several  States 
and  Territories,  such  information  to  be  obtained  from  the  reports 
made  by  such  banks  and  banking  institutions  to  the  legislatures  or 
officers  of  the  different  States  and  Territories,  and  where  such  reports 
can  not  be  obtained,  the  deficiency  to  be  supplied  from  such  other 
authentic  sources  as  may  be  available. 

It  has  been  the  custom  of  this  office,  from  year  to  year,  to  obtain 
through  the  courtesy  of  the  banking  departments  of  the  several 
States  statements  of  condition  of  all  State  banks,  savings  banks, 
private  banks  and  loan  and  trust  companies  under  State  supervision 
as  of  June  30  in  each  year,  or  the  reports  made  nearest  to  that  date, 
the  time  for  making  reports  differing  in  some  States. 

On  pages  805  to  817  will  be  foimd  a statement  of  the  condition  of 
State  oanks,  savings  banks,  private  banks,  and  loan  and  trust  com- 
panies as  of  the  date  of  the  report  of  condition  made  nearest  to  June 
30,  1918. 

The  following  statement  shows  the  growth  in  resources  of  all  State 
banks,  savings  banks,  private  banks,  and  loan  and  trust  companies 
as  of  June,  1913,  as  compared  with  June,  1918,  together  with  a further 
comparison  of  national  hanks  at  the  time  of  the  June,  1913,  call  and 
the  call  of  June  29,  1918; 


June,  1913. 

June,  1918. 

Increase. 

I Per  cent. 

State  banks,  savings  banks,  trust  coni- 

$14,675,243,842 

11,036,000,000 

$22,371,496, 514 
17.839,502,000 

$7, 696, 252, 672 
6,803,502, 000 

52.4 

1 61.8 

On  June  4,  1913,  the  resources  of  the  national  banks  were  111,036, 
000,000;  on  November  1,  1918,  their  resources  were  119,821,000,000, 
an  increase  in  less  than  five  and  one-half  years  of  $8,785,000,000,  or 
79.6  per  cent. 

The  increase,  in  Ihe  resources  of  the  State  banks,  savings  banks, 
trust  companies,  etc.,  for  the  five-year  period  between  June,  1913, 
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and  1918,  as  shown  above,  was  52.4  per  cent,  the  increase  in  the 
resources  of  national  banks  from  June,  1913,  to  June,  1918,  amounted 
to  61.6  per  cent. 

These  figures  show  that  the  growth  of  the  banks  under  national 
'supervision,  during  the  past  five  years,  has  been  distinctly  greater 
than  the  increase  shown  by  the  State  banking  institutions. 

In  the  five  years  1914  to  1918,  both  inclusive,  the  records  show  314 
failures  of  State  banks,  savings  banks,  private  banks,  and  loan  and 
trust  companies.  There  were  56  national  bank  failures’  during  the 
same  period.  For  the  12  months’  period  ending  October  31,  1918,. 
failures  among  the  State  banking  institutions  were  32  in  17  States. 
During  the  same  period  there  were  only  two  national  bank  failures, 
in  two  States. 

National  Currency  Issued  and  Redeemed  in  Last  Fiscal  Year. 

During  the  fiscal  year  ended  October  31,  1918,  there  were  issued, 
through  the  office  of  the  Comptroller  of  the  Currency,  national  bank 
notes,  Federal  reserve  notes,  and  Federal  reserve  bank  notes  to  the 
mount  of  $2,104,053,520. 

Of  this  sum  the  national-bank  notes  issued  amounted  to 
$260,155,140,  Federal  reserve  notes  to  $1,781,663,720,  and  Federal 
reserve  bank  notes  to  $62,234,660. 

During  the  same  fiscal  year  there  were  redeemed  through  the 
bureau  of  the  Comptroller  of  the  Currency  notes  of  the  above  issues 
aggregating  $592,827,163,  of  which  sum  national  bank  notes  repre- 
sented $255,078,213,  Federal  reserve  notes  $334,403,925,  and 
Federal  reserve  bank  notes  $3,345,025. 

The  amount  of  each  class  of  the  above  notes  outstanding  and 
unredeemed  as  of  October  31,  1918,  was  as  follows: 

National  bank  notes $721,  471, 137.  50 

Federal  reserve  notes 2, 705, 737,  855.  00 

Federal  reserve  bank  notes 71,  647, 260.  00 

There  were  on  hand  in  the  vaults  of  the  Treasury  of  the  United 
States  on  the  same  day  unissued  the  following  notes: 

National  bank  notes $332, 777, 980.  00 

Federal  reserve  notes 419, 360, 000.  00 

Federal  reserve  bank  notes 37,  685,  960.  00 

The  amount  of  United  States  bonds  deposited  with  the  Treasurer 
of  the  United  States  as  security  for  national  bank  notes  on  October 
31, 1918,  was  $684,446,440,  in  addition  to  the  5 per  cent  redemption 
fund  and  lawful  money  deposited  for  their  retirement. 

As  security  for  the  Federal  reserve  bank  notes.  United  States 
bonds  and  other  obligations  of  the  Government  amounting  to 
$87,938,550  had  been  deposited  with  the  Treasurer  of  the  United 
States,  while  against  the  Federal  reserve  notes  there  had  been 
deposited  with  the  Federal  reserve  agents  of  the  12  respective 
Federal  reserve  banks  an  amount  of  'United  State  bonds,  eligible 
paper,  and  gold  equal  to  at  least  the  face  value  of  all  Federal  reserve 
notes  outstanding. 

The  amount  of  gold  held  by  the  Federal  reserve  agents  on  October 
31,  1918,  as  part  security'  for  Federal  reserve  notes  issued  was 
$1,187,050,265 — about  43.8  per  cent  of  aU  Federal  reserve  notes 
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outstanding,  and  in  addition  to  this  the  12  Federah  reserve  banks 
held  further  sums  of.  gold  in  the  general  fund  amounting  to 
$864,726,577,  a total  of  $2,051,776,842  gold  with  the  Federal 
Federal  banks  and  Federal  reserve  agents. 

Trust  Powers  for  National  Banks. 

The  Supreme  Court  of  the  United  States  having  fully  sustained 
the  right  of  Congress  to  OTant  trust  powers  to  national  banks  and 
to  vest  in  such  banks  the  powers  enjoyed  by  competing  State 
corporations.  Congress  by  the  act  of  September  26,  1918,  has 
broadened  and  more  clearly  defined  the  fiduciary  powers  of  national 
banks. 

Under  section  ll(k)  of  the  Federal  reserve  act  as  amended, 
national  banks,  having  first  obtained  the  permission  of  the  Federal 
Reserve  Board,  are  authorized  to  open  trust  departments  and  to 
operate  them  on  a basis  of  substantial  equality  with  competing 
trust  companies  organized  imder  State  law  Such  banks  may  be 
permitted  by  the  Federal  Reserve  Board  to  exercise  any  fiduciary 
power  that  is 'en  joyed  by  a competing  State  corporation.  Appro- 
priate safeguards  have  been  adopted  for  the  protection  of  the 
beneficiaries  of  trust  estates. 

This  legislation  is  therefore  of  very,  great  importance  to  national 
banks.  Under  its  terms  States  are  in  effect  prohibited  from  denying 
to  them  the  right  to  exercise  trust  powers  where  such  powers  are 
exercised  by  State  corporations.  They  are  therefore  enabled  to 
extend  increased  facilities  to  their  customers,  and  it  is  to  be  hoped 
that  full  advantage  will  be  taken  of  this  opportunity  to  broaden 
their  field  of  usefulness. 

Federal  Reserve  System. 

The  Federal  Reserve  System  was  inaugurated  on  November  16, 
1914,  with  the  opening  of  the  12  Federal  reserve  banks  in  Boston, 
New  York,  Philadelphia,  Cleveland,  Richmond,  Atlanta,  Chicago, 
St.  Louis,  Minneapolis,  Kansas  City,  Dallas,  and  San  Francisco. 

Up  to  the  present  time  the  following  branches  have  been  estab- 
lished and  have  begun  business  in  the  following  cities  of  the  several 
districts : ■ 

Federal  Reserve  District  No.  4. — Pittsburgh,  Pa.,  and  Cincinnati, 
Ohio. 

Federal  Reserve  District  No.  5 — Baltimore,  Md. 

Federal  Reserve  District  No.  6 — New  Orleans,  La.,  Birmingham, 
Ala.,  Jacksonville,  Fla.,  and  Savannah,  Ga.  (agency). 

Federal  Reserve  District  No.  7 — Detroit,  Mich. 

Federal  Reserve  District  No.  8 — Louisville,  Ky.,  Memphis,  Tenn., 
and  Little  Rock,  Ark. 

Federal  Reserve  District  No.  10 — Omaha,  Nebr.,  and  Denver,  Colo. 

Federal  Reserve  District  No.  11 — El  Paso,  Tex. 

Federal  Reserve  District  No.  12 — Portland,  Oreg.,  Seattle  and 
Spokane,  Wash.,  and  Salt  Lake  City,  Utah. 
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The  consolidated  statement  of  these  hanks,  including  all  branches, 
for  the  dates  named  in  November,  1914,  1915,  1916,  1917,  and  1918, 
shows  the  following  results  (in  thousands  of  dollars) : 


Nov.  27, 

1914. 

Nov.  26, 
1915. 

Nov.  24, 
1916. 

Nov.  16, 
1917.  • 

Nov.  22, 
1918. 

ASSETS. 

Gold 

227,840 

34,630 

7,383 

321,068 
37, 212 
48,973 
12,919 

459,935 
17,974 
122,593 
39,427 
11, 167- 
. 22,166 
15,414 
43,263 

1,584,328 
52,525 
681,719 
1 241,906 

2,060,265 
55,992 
2,078,219 
1 177,314 

27,308 

19,176 

14,053 

1,273 

27 

428,544 

22,111 

819,010 

28,700 

165 

4,633 

2, 121 

Total 

270,018 

485,342 

735,060 

3,012, 406 

5, 219,527 

LIABIUTIES. 

18,050 

54,846 

55,711 

66,691 

80,025 

1,134 

113,174 

15,000 

397,952 

26,319 

637,072 

218,887 

249,268 

1,501,423 
3 972,585 
8,000 
240,437 
4,383 

1,718,000 
3 2,555,215 
80,504 
620,608 
. 50,867 

2,700 

13,385 

14,296 

1,028 

4,159 

^4 

270.018 

485,342 

735,060 

3,012, 406 

5, 219,527 

' United  States  Government  long  and  short  term  securities.  • In  actual  circulation. 


Our  new  banking  system  came  into  existence  immediately  after 
the  outbreak  of  tne  European  war.  It  has  been  subjected  to 
the  severest  tests  and  trials,  and  has  proved  itself  of  inestimable 
value.  In  fact,  it  is  impossible  to  see  how  this  country  could  have 
financed  its  own  needs  and  those  of  our  Allies,  as  it  has  done,  had  our 
new  financial  systern  not  been  in  operation.  Had  this  qouqtry  not 
been  able  to  raise  the  vast  syms  needed  the  war  would  have  been 
lost  inevitably. 

The  12  Federal  reserve  banks  have  also  aided  enormously  by  acting 
as  fiscal  agents  of  the  Government,  in  placing  during  the  last  18 
months  the  four  issues  of. Liberty  bonds,  and  in  marketing  and  dis- 
tributing the  many  hundreds  of  millions  of  dollars  of  Unit^ed  States 
certificates  of  indebtedness,  which  were  concurrently  placed. 

The  Federal  reserve  banks  have  not  only  proven  tiiemselves  to  be 
admirably  efficient  in  meeting  the  needs  of  the  member  banks  of  the 
country  during  this  trying  period,  but  they  have  become  a very  profit- 
able investment  for  tfie  member  banks  which  own  the  stock  of  these 
reserve  banks. 

It  is  estimated  that  the  earnings  of  the  12  Federal  reserve  banks 
for  the  calendar  year  1918  will  exceed  $57,000,000  (exclusive  of 
special  depreciation  allowances  and  other  charge-offs  which  have 
been  or  may  be  authorized  by  the  Federal  Reserve  Board),  or  about 
$52,000,000  over  and  above  the  amount  required  to  pay  6 per  cent 
on  the  paid-up  stock.  From  this  it  appears  that  the  earnings  of  the 
banks  for  this  current  year  will  probably  exceed  on  an  average  80 
per  cent  upon  the  paid-up  capital  of  all  12  of  the  reserve  banks. 

In  the  following  consolidated  statement  of  the  Federal  reserve 
banks  are  shown,  in  millions  of  dollars,  the  principal  items  of  assets 
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and  liabilities  at  the  date  of  the  last  report  in  each  month  from 
June  29,  1917,  to  November  29,  1918: 


Staiemeni  showing  the  condition  oj  the  12  Federal  reserve  hanks  at  the  close  oj  eadi  month 
from  June  29,  1917,  to  Nov.  29,  1918. 

(In  millions  o(  dollars. 


Assets. 

Liabilities. 

Year. 

Gold. 

Other 

cur- 

rency. 

Bills 

dis- 

counted 

and 

bought. 

United 

States 

securi- 

ties. 

Aggre- 

gate 

assets. 

"tlf 

Surplus. 

Gross 

deposits. 

Circula- 

tion. 

1917. 

1,295 

■ 

400 

71 

2,053 

2,021 

2,058 

2.195 

57 

1,484 

510 

July  27 

1,362 

1,353 

52 

' 334 

77 

58 

1,425 

1,393 

1,425 

536 

Aug.  31 

53 

302 

78 

59 

585 

1,399 

49 

410 

59 

• 

707 

1,503 

575 

110 

2,528 

63 

i;606 

1,967 

856 

1,622 

54 

962 

89 

3,105 

69 

1,065 

1,254 

1,243 

Dec.  28 

1,671 

50 

956 

107 

3,101 

3,169 

70 

1,-771 

IDld. 

Jan.  25 

1,727 

56 

' 902 

123 

72 

1 

1,849 

Feb.  21 

J,772 

60 

806 

222 

3,176 

73 

1 

1,773 

1,323 

Mar.  29 

1,816 

58 

887 

311 

3,446 

74 

1 

1,901 

1,461 

Apr.  26 

May  31 

1,827 

64 

1,205 

79 

3,567 

75 

1 

1,945 

1,534 

1,918 

58 

1,154 

147 

3,686 

76 

1 

1,995 

1,609 

June  ^ 

1,949 

57 

1,086 

259 

3,872 

76 

1 

2,050 

1,733 

July  26 

1,974 

55 

1,507 

57 

4,165 

76 

1 

2,181 

1,882 

miP 

2,014 

53 

1,661 

56 

4,366 

78 

1 

2, 142 

2,113 

Sept.  27 

51 

2,002 

79 

4,817 

79 

1 

2.317 

2,385 

Oot.  25 

. 2,045 

53 

1,945 

350 

5,271 

79 

1 

2,581 

2,567 

Nov.  29 

2,065 

55 

2,191 

122 

5, 195 

80 

1 

2,405 

2,655 

National  Bank  Eesources  Reach  Unprecedented  Figures. 

The  resources  of  the  national  banks  on  November  1,  1918,  reached 
their  highest  point  since  the  establishment  of  the  national  banking 
system,  $19,821,404,000,  an  increase  of  $1,268,207,000  over  the 
amoimt  shown  on  November  20,  1917,  which  was  the  highest  that 
had  been  shown  to  that  date. 

A comparative  statement  of  the  various  items  of  resources  and 
liabilities  for  the  dates  indicated  follows; 
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!Iq  thousands  of  doHat's.l 


Nov.1,1918- 
7,754  banks. 


Nov.20,1917- 
7,656  banks. 


Comparison. 


Increase. 


Decrease. 


RESOURCES. 


Lpans  and  discounts 

Overdrafts 

Customer’s  liability  under  letters  of  credit 

Customer’s  liability  account  of  ^'acceptances". 
ITnited  States  bonds  and  certificates  of  indebt- 
edness..'.  

Liberty  loan  bonds 

Other  bonds,  securities,  etc.  (other  than  stocks) 
Stocks  other  than  Federal  reserve  bank  stock.. 

Stock  of  Federal  reserve  bank 

Banking  house 

Furniture  and  fixtures ^.... 

Other  real  estate  owned 

Lawful  reserve  with  Federal  reserve  banks 

Items  with  Federal  reserve  banks  in  process  of 

collection 

■ Cash  in  vault 

Net  amounts  due  from  national  banks 

Net  amounts  due  from  banks,  bankers,  and 

trust  companies 

Exchanges  for  clearing  house 

Checks  on  other  banks  in  the  same  place 

Outside  checks  and  other  cash  items 

Redemption  fund  and  due  from  United  States 

Treasurer 

Interest  earned  but  not  collected 

War  savings  certificates  and  thrift  stamps  ac- 
tually owned 

Other  assets 


10. 096, 940 
16, 814 
12, 563 
319,593 

1, 781,993 
1,374,319 
1, 660, 465 
48, 177 
57, 427 
282, 012 
34, 653 
46,765 
1,099,208 

260, 425 
443, 828 
1, 177, 169 

356,  137 
533, 435 
68, 718 
64,037 

39, 271 
12,987 

10, 180 
24, 288 


9,535, 527 
15, 044 
26,944 
- 147,992 

1, 651, 262 
702,921 
1,906, 782 
42, 837 
55,698 
273,941 
32,917 
46, 112 
1,077,701 

165,118 
516, 120 
1, 369, 591 

400, 593 
399,974 
43, 615 
42, 689 

40,407 

31,981 


561, 413 
1,770 


14,381 


130,731 

671,398 


5,340 
1,729 
8,071 
1,736 
653 
21, 507 

95,307 


246, 317 


72,292 
192, 423 


133, 461 
25, 103 
21,348 


1,136 

18,994 


27,431 


10. 180 


3, 143 


Total., 

Net..., 


19, 821, 404 


18,553, 197 


1,-861, 348 
1, 268, 207 


593, 141 


LIABILITIES. 


Capital  stock  paid  In 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid. . 
Interest  and  discount  collected  or  credited  but 

not  earned 

Amount  reserved  for  taxes  accrued 

Amount  reserved  for  all  interest  accrued 

Circulation  outstanding 

Amount  due  to  Federal  reserve  banks 

Net  amounts  due  to  national  banks 

Net  amounts  due  to  banks,  bankers,  and  trust 

companies 

Demand  deposits 

Time  deposits 

United  States  deposits 

United  States  bonds  borrowed 

Other  bonds  borrowed 

Securities  borrowed 

Bills  payable,  other  than  with  Federal  reserve 

banks 

Bills  payable  with  Federal  reserve  banks.. 

State  bank  circulation  outstanding 

Letters  of  credit  and  travelers’  checks  outstand- 
ing  

"Acceptances” 

Time  drafts  outstanding 

laabllities  other  than  those  above  stated 

Total 

liabilities  for  rediscounts,  including  those  with 
Federal  reserve  banl:s 

Total  amount  reserve  held 

Totsil  amount  reserve  required.....*. 

Excess  reserve 


1, 107, 760 
829, 663 
377, 875 


1,092, 207 
774,575 
369, 801 


15, 553 
55,088 
8, 074 


27, 865 
31, 524 
. 14,348 
675,698 
10, 076 
1, 135, 124 


39„529 
14, 434 
13, 530 
669, 662 
4,223 
1, 257, 587 


17, 090 
818 
6,036 
5, 853 


11,661 


132,463 


1,768,059 
8, 640, 818 
2,372,512 
1, 136, 884 
228, 401 
15, 138 
634 


1, 845, 707 
8,056, 948 
2,281, 865 
1,352,006 
110, 190 
65, 674 
276 


583'  870 
90, 647 


118, 211 


. 358 


79,648 


215,122 
’50,' 536 


78, 705 
859, 132 
19 


57,200 

295,532 

17 


21, 505 
563, 600 
2 


. 23,640 
332, 71J 
2, 885 
163,026 


39, 688 
153, 645 


58,901 


179, 074 
2, 885 
105,024 


16,043 


19, 821, 404 


18, 553, 197 


1,268,207 


629, 154 


247,213 


381,941 


1,101,629  1,080,075 

1,033,256  985,004 


21,554 

47,252 


o9,373 


9:,  071 


25. 692 


The  following  table  shows  the  growth  of  the  principal  items  of 
resources  and  liabilities  of  national  banks  at  the  time  of  the  autumn 
calls  at  five-year  intervals  from  1898  to  1918; 
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|In  thousaifds  of  dollars-l 


Date. 

Number 
of  banks. 

Total 

deposits. 

Loans  and 
discounts. 

Reserve 

held. 

Excess 

reserves. 

Sept.  20,  1898 

Sept.  9,  1903 

Sept.  23,  1908 

Aug.  9,  1913 

Nov.  1,  191S 

3,585 

5,042 

6,853 

7,488 

7,754 

2,805,964 

4,533,426 

6,617,254 

7,948,581 

15,051,473 

2,172,520 

3,481,447 

4,760,613 

6,168,556 

10,096.940 

750,520 
1,027,819 
1,611,112 
1,703,980 
U,  101, 629 

236,884 
242,887 
444,605 
289,378 
1 69,373 

Date. 

Number 
of  banks. 

Capital. 

Surplus  and 
unmvided 
profit. 

Circula- 

tion. 

Total 

resources. 

Sept.  20,  1S98 

Sept.  9,  1903 

Sept.  23,  1908 

Aug.  9,  1913 

Nov.  1,  1918 

3,585 

5.042 

6,853 

7,488 

7,754 

621,618 

753,723 

921,463 

1,056,346 

1,107,700 

340,570 

656,371 

767,666 

984,883 

1,207,538 

194,484 

375,038 

613,726 

724,460 

675,698 

4,003,511 

6,310,430 

9,027,260 

10,876,852 

19^821,404 

1 New  reserve  requirements  (except  as  to  nonmember  national  banks  in  Alaska  and  Hawaii)  went  into 
effeet  June  21, 1917,  providinf;  that  only  balances  with  Federal  reserve  banks  should  count  as  lawful  re- 
serve. Besides  the  $1,099,208,000  carried  with  reserve  banks  on  Nov.  1, 1918,  the  member  national  banks 
held  on  that  date  cash  in  vaults  amounting  to  $443,051,000  and  had  $1,531,125,000  due  from  other  banks. 

Figures  for  re.serve  hold  include  reserves  of  national  banks  located  m Alaska  and  Haivaii  which  are 
not  members  of  the  Federal  Reserve  System,  consisting  of  cash  on  hand  and  balances  due  from  approved 
national  bank  reserve  agents,  amounting  to  $2,421,000. 


Ratio  of  loans  and  discounts  to  total  deposits. 

Sept.  20,  1898 1 

Sept.  9,  1903 

Sept.  23,  1908 

Aug.  9,  1913 

Nov.  1,  1918 


Per  cent 
77.  45 
76.80 
71.79 
77.  61 
67.08 


Ratio  of  total  deposits  to  capital. 


Sept.  20, 1898 
Sept.  9, 1903.. 
Sept.  23,  1908 
Aug.  9, 1913.. 
Nov.  1,  1918. 


Per  cent 
. 451 

. 601 
. 718 

. 752 

. 1,360 


Increased  Thoroughness  of  National  Bank  Examinations. 


Since  the  passage  of  the  Federal  reserve  act  examinations  of 
national  banks  have  become  much  more  effective  and  thorough 
than  formerly. 

Prior  to  the  enactment  of  this  law  the  compensation  of  bank  exam- 
iners consisted  of  fees  assessed  by  the  Comptroller  upon  the  banks 
examined  and  based  upon  their  capital  stock^,  regardless  of  the  volume 
of  assets.  In  many  instances  this  fee  was  wholly  insufficient  to  com- 
pensate the  examiner  for  his  time  and  services,  as  he  was  required 
to  pay  all  of  his  traveling  expenses,  subsistence,  and  clerk  hire  out  of 
the  small  fee  allowed  under  the  old  law.  This  led  to  superficiality  in 
examinations,' and  the  time  devoted  ,to  an  examination  of  a bank  in! 
many  cases  was  governed  by  the  amount  of  the  fee  received. 

The  Federal  reserve  act  changed  the  method  of  compensation  from 
a fee  to  a salary  and  expense  basis,  and  authorized  the  Federal  Reserve 
Board  to  fix  the  salaries  of  the  examiners,  upon  the  recommendation 
of  the  Comptroller  of  the  Currency,  and  provided  that  the  expense  of 
examinations  should  be  assessed  upon  the  banks  examined  in  pro- 
portion  to  their  assets  as  shown  at  the  time  of  examination. 
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Twelve  examination  districts  have  been  established  with  a sufficient 
corps  of  examiners  assigned  to  each,  under  the  supervision  of  a chief 
examiner  in  each  district,  with  headquarters  in  the  same  city  in 
which  the  Federal  reserve  hank  for  that  Federal  reserve  district  is 
located.  Examiners  are  also  supplied  with  competent  assistants. 

Under  this  arrangement  the  examiner  is  required  and  enabled  to 
devote  as  much  time  to  the  examination  of  a bank  as  may  be  necessary 
to  satisfy  him  as  to  its  true  condition,  and  h,e  is  given  time  to  reihedy 
and  correct  unsatisfactory  conditions  before  he  leaves  the  bank. 

The  law  provides  that  every  national  banking  association  shall  be 
examined  at  least  twice  during  each  calendar  year.  To  'make  these 
examinations  a force  is  employed  at  present  of  136  examiners  and 
184  assistants,  including  clerks,  stenographers,  etc.,  under  the 
supervision  of  12  chief  examiners. 

The  following  is  a list  of  the  examiners  in  the  service  on  October 
31,  1918: 

Chief  Examiners. 

Federal  Reserve  District — 

No.  1 — Daniel  C.  Mulloney,  Boston,  Mass. 

No.  2 — William  P.  Malbum,  New  York,  N.  Y. 

No.  3 — Edward  I.  Johnson,  Philadelphia,  Pa. 

No.  4 — Silas  H.  L.  Cooper,  Cleveland,  Oldo. 

No.  5 — James  K.  Doughton,  Richmond,  Va. 

No.  6 — Elmore  F.  Higgins,  Atlanta,  Ga.  . 

No.  7 — Sherrill  Smith,  Chicago,  111. 

No.  8 — Joseph  M.  Logan,  St.  Louis,  Mo. 

No.  9 — Fred  Brown,  Minneapolis,  Mnn. 

No.  10 — Horace  R.  Gaither,  Kansas  City,  Mo. 

No.  11 — Richard  H.  Collie'r,  Dallas,  Tex. 

No.  12 — Walter  E.  Wilcox,  San  Francisco,  Cal. 

Supeevisin0  National  Bank  Examineb. 

Stephen  L.  Newnham,  Washington,  D.  C. 

Field  Examiners. 

First  District 

N,  S.  Bean,  Manchester,  N.  H.  Otis  M.  Freeman,  Providence,  R.  I. 

George  M.  Coffin,  New  York,  N.  Y.  Edward  F.  Parker,  Portland,  Me. 

Thomas  A.  Cooper,. Montpelier,  Vt.  Herbert  W.  Scott,  Boston,  Mass. 

Second  District. 

R.  W.  Byers,  Watertown,  N.  Y.  C.  F.  Horn,  New  York,  N.  Y. 

Bertram  Chesterman,  New  York,  N.  Y.  Benjamin  Marcuse,  New  York,  N.  Y. 

Edward  J.  Donahue,  Ithaca,  N.  Y.  David  Munihy,  Buffalo,  N.  Y. 

William  J.  Duane,  New  York,  N.  Y Ebenezer  Smthall,  New  York,  N.  Y. 

Harry  L.  George,  Albany,  N.  Y.  E.  Willey  Stearns,  Albany,  N.  Y. 

Harry  E.  Henneman,  New  York,  N.  Y.  Hubert  F.  Thomas,  New  York',  N.  Y. 

, Third  District. 

William  B.  Baker,  Lancaster,  Pa.  Luther  K.  Roberts,  Philadelphia,  Pa. 

John  A.  Best,  Wilkes-Barre,  Pa.  Carl  M.  Sisk,  Reading,  Pa. 

Charles  H.  Chapman,  Philadelphia,  Pa. . George  E.  Stauffer,  Philadelphia,  Pa. 
James  M.  Dunbar,  Johnstown,  Pa.  George  S.  Summers,  Harrisburg,  Pa. 

James  L.  Griffin,  Philadelphia,  Pa.  John  K.  Woods,  Philadelphia,  Pa. 

Fourth  District. 

George  E.  Armstrong,  Cleveland,  Ohio.  J.  William  Pole,  Cleveland,  Ohio. 

Albert  B.  Camp,  Toledo,  Ohio.  Clarence  F.  Smith,. Kttsburgh,  Pa. 

John  B.  Chenault,  Maysville,  Ky.  George  J.  Stevens,  Wheeling,  W.  Va. 

Robert  C.  McConaughy,  Cincinnati,  Ohio.  Thomas  C.  Thomas,  Columbus,  Ohia 
J.  Francis  Miller,  Willdnsburg,  Pa. 
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Fifth  District. 

Richard  N.,  Aycock,  Raleigh,  N.  C.  Richard  L.  Hargreaves,  Washington,  D.  C. 

Thorne  Clark,  Richmond,  Va.  Lawrence  W.  Hoffman,  Richmond,  Va. 

William  B.  Cloe,  Huntington,  W.  Va.  J.  B.  Stringfellow,  Forest  Depot,  Va. 

Sidney  B.  Congdon,  Washington,  D.  C.  J.  E;  Thompson,  Washington,  D.  C. 

R.  J.  C.  Dorsey.  Washington,  D.  C.  James  Trimble,  Washington,  D.  0. 

T.  J.  Goodwyn,  Columbia,  S.  C.  D.  R.  Wood,  Martinsburg,  W.  Va. 

Sixth  District. 

Daniel  C.  Borden,  Atlanta,  Ga.  Reginald  M.  Hodgson,  Atlanta,  Ga. 

Charles  E.  Boyd,  Mobile,  Ala.  Charles  R.  Kuchins,  Bessemer,  Ala. 

Thomas  E.  Fletcher,  Cordele,  Ga.  Edgar  D.  Walter,  Rome,  Ga. 

Seventh  District-. 

Claude  H.  Beaty,  Chicago,  111.  J.  L.  Kennedy,  Sheldon,  Iowa. 

Hiram  C.  Blackman,  Hillsdale,  Mich.  John  C.  McGrath,  Indianapolis,  Ind. 

James  B.  Greenfield,  Milwaukee,  Wis.  Charles  R.  Mertens,  Shelbyville,.  111., 

Daniel  V.  Harkin,  Chicago,  111.  William  G.  Minor,  Cannelton,  Ind. 

Nels  E.  Haugen  Des  Moines,  Iowa.  Robert  Montgomery,  Des  Moines,  Iowa, 

Ben  Hayes,' jr.,  Davenport,  Iowa.  Paul  Partridge,  Peoria,,  111. 

Raby  L.  Hopkins,  Milwaukee,  Wis.  Charles  F.  Riddell,  Indianapolis,  Ind. 

, Robert  C.  Houston,  South  Bend,  Ind.  Ellis  D.  Robb,  Waterloo,  Iowa. 

Edwin  S.  Hubbell,  Eljpn,  111.  William  J.  Schechter,  Chicago,  111. 

Eighth  District. 

E.  H.  Gough,  Boon-ville,  Ind.  William  R.  Parker,  Maplewood,  ilo. 

Thomas  E.  Harris,  Memphis,  Tenn.  John  S.  Wood,  Belleville,  111. 

Charles  H.  Martin,  Bt.  Louis,  Mo.  Hal  Woodside,  Kirkwood,  Mo. 

William  M,  Morgan,  Louisville,  Ky.  William  R.  Young,  Hot  Springs,  Ark. 

^ Ninth  District. 

Harry  E.  Albert,  Minneapolis,  Minn.  Victor  E.  Hanson,  Sioux  Falls,  S.  Dak, 
Christopher  H.  Anheier,  Fargo,  N.  Dak.  Edward  S.  Jernegan,  Huron,  S.  Dak. 
Verne  C.  Bonesteel,  Huron,  S.  Dak.  Bert  K.  Patterson,  Minneapolis,  Minn. 

Ward  M.  Buckles,  Helena,  Mont.  John  L.  Proctor,  Minneapolis,  Minn. 

Oscar  A.  Carlson,  Minneapolis,  Minn.  Arthur  B.  Smith,  Willisfon,  N.  Dak.  ' 

L.  Oscar  Challman,  Fargo,  N.  Dak.  John  H.  Srhith,  Minneapolis,  Minn. 

Tenth  District. 

Sherwood  Crocker,  Denver,  Colo.  John  D.  Mossman,  Topeks,  Kans. 

William  E.  Fair,  Cheyenne,  Wyo.  Rex  W.  Peel,  Oklahoma  City,  Okla, 

Thurston  P.  Farmer,  Muskogee,  Okla;  William  H.  Reed,  Kansas  City,  Mo. 
Charles  H.  Filson.  Guthrie,  Okla.  Max  C.  WTlde,  Norfolk,  Nebr.  ; 

R.  Gordon  Finney,  Oklahoma  City,  Okla.  Thomas  M.  Williams,  ICansas  City,  Mo. 
George  W.  Goodell,  Denver,  Colo.  Lewis  Wilson,  Hutchinson,  Kans.  ,, 

Granville  M.  McClerkin.  Lincoln,  Nebr. 

Eleventh  District.  o-  - 

Edgar  F.  Gossett,  Houston,  Tex.  J.  W.  McReynolds,  Dallas,  Tex.  ' 

William  Z.  Hayes,  Tyler,  Tex.  Jesse  L.  Penix,  Austin,  Tex.  . 

William  E.  Hutt,  Sherman,  Tex.  Allison  D.  Thompson,  Waco,  Tex. 

Twelfth  District. 

William  M.  Gray,  San  Francisco,  Cal.  Leo  H.  Martin,  Boise,  Idaho. 

A.  L.  James,  Sacramento,  Cal.  , Charles  C.  Otto,  Spokane,  Wash. 

Edward  A.  James,  Salt  Lake  City,  Utah.  Lewis  M.  Sawyer,  jr.,  San  Francisco,  Cal. 
Harry  L.  Machen,  Los  Angeles,  Cal.  Oscar  Thompson,  Los  Angeles,  Cal. 

Martin  McLean,  Seattle,  Wash.  Claude  S.  Woten,  Fresno,  Cal. 

86429°— FI  1918 -47  ' 
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Bank  Officebs  Convicted  of  Cbiminal  Violations  of  Law  Dubing 
THE  Yeae  Ending  Octobeb  31,  1918. 

The  Department  of  Justice  hasfurnishedthefollowingstatement  re- 
lating to  the  officers  and  employees  of  national  banks  who  were  con- 
victed of  criminal  violations  of  the  national  bankii^  laws  and  sentenced 
during.the  year  ending  October  31,  1918.  The  offenders  convicted  in- 
clude 4 bank  presidents,  17  cashiers  apd  assistant  cashiers,  and  16  others. 

Their  terms  of  imprisonment  ranged  from  three  years  to  nine 
years,  with  varying  fines. 

Keller,  C.  A.,  assistant  cashier,  Qtizens  National  Bank,  Pineville,  W.  Va.  Embezzlement.  Sentence, 
5 years.  September,  1917. 

Matters, Thomas  H.,  First  National  Bank,  Sutton,  Nebr.^  Aiding  and  abetting  in  misapplication  of  funds.2 
Hawley,  Amos  M.,  teller,  Third  National  Bank,  Syracuse,  N.  Y.  Embezzlement,  false  entries.  Sen- 
tence, 5 years.  November;  1917. 

Calef,  Russell  A.,  cashier,  First  National  Bank,  Elk  River,  Minn.  Embezzlement:  Sentence,  5 years. 
December,  1917. 

Horn,  William  P.,  cashier,  First  National  Bank,  Easton,  Pa.  Embezzlement.  Sentence,  5 years.  De- 
cember, 1917. 

Morrison,  John  A.,  teller,  El  Centro  National  Bank,  El  Centro,  Cal.  Embezzlement.  Sentence,  5 years: 
December,  1917. 

White,  H.  H.,  cashier,  First  NationaLBank,  Albright,  W.  Va.  Embezzlement.  Sentence,  5 years.  De- 
cember, 1917. 

Lewis,  George,  president.  National  Bank  of  Commerce.  Coweta,  Okla.  Mis^plication,  false  entries. 3 
Lewis,  W.  H.,  cashier,  Merchants  National  Bank,  Clarksburg,  W.  Va.  Embezzlement.  Sentence,  5 
years.  January,  1918. 

Moore,  Frank  J.,  teller,  Fletcher-American  National  Bank,  Indianapolis,  Ind.®  Embezzlement.  Sen- 
tence, 5 years.  , January,  1918. 

Hosinski,  Albin,  assistant  cashier.  Citizens  National  Bank,  South  Bend,  Ind.  Embezzlement.  Sentence, 
. »5years.  January,  1918. 

Dougherty,  W,  H.,  jr.,  president.  First  National  Bank,  Stillwell,  Okla.  Abstraction.  Sentence,  5 years. 

Sentence,  5 years 


Februarv,  1918. 
ts.  Robe: 


Douglas,  Robert,  cashier,  Peoples  National  Bank,  Middletown,  Del.  Embezzlement. 

February,  1918. 

Nolte,  Arthur,  receiving  toller,  National  Bank  of  Mattoon,  Mattoon,  III.  Abstraction.  Sentence,  5 years. 

March.  1918.  ■ . • Ca 

Moore,  William  C., receiving  teller,  Union  Savings  Bank,  Washington,  D.  C.  Embezzlement.  Sentence, 
3 years.* 

Turner,  James  A.,  cashier,  First  National  Bank,  West  Salem,  111.  Embezzlement.  Sentence,  5 years. 

March,  1918.  . 

Clark,  Ollie  R.  .teller,  Fletcher-American  National  Bank,  Indianapolis,  Ind.^  Embezzlem^t.  Sentence, 
6 years.  March,  1918. 

WoodjClay M, ,;r. , teller, Miinsey Trust Co.yWashington. D . C.*  Forgery.  Sentence, 6 years.  April,  1918. 
Hill,  Peter  H.,  receiving  teller,  Munsey  Trust  Co.,  Washington,  D.  C.®  Embezzlement.  Sentence,  5 


Embezzlement.  Sentence,  5 years. 


years.'  April,  1918. 

Smutz,  Edgar  J.,  teller,  Citizens  National  Bank,  ConneLlsville,  Pa. 

April,  1918. 

Myers,  Enos  B.,  cashier,  Lemasters  National  Bank,  Lemasters,  Pa.®  Misapplication.’ 

Coon,  Clyde  Egbert,  ^Lemasters  National  Bank,  Lemasters,  Pa.®  Aiding  and  abetting  in  misapplication 
of  funds.  Sentence,  9 years.  May,  1918. 

Phe^s,  W.  W.,  president,  National  Bank  of  Riverside,  Riverside,  Cal.  Embezzlement,  misapplication. 
Sentence,  7 years  6 months.  May,  1918. 

Johnson,  Julius  L.,  cashier,  First  National  Bank,  Kennewick,  Wash  Embezzlement.  Sentence,  5 years. 
May,  1918. 

McKim.  George  F.,  assistant  cashier,  Clinton  National  Bank,  Clinton,  Mo.  Misapplication,  false  entries. 
SentencOj^  years.  June,  1918. 

Smith,  Roy  H.,  teller,  First  National  Bank,  Gary,  Ind.  Embezzlement,  false  entries.  Sentence,  5 years. 
June.  1918. 

Perry.W.S. , cashier, FirstNationalBank, Jenkins, Ky.  Misapplication.  Sentence, 5 years.  June, 1918. 
Webster,  Maxwell  D.,  clerk,  National  Stale  Bank.  Memphis,  Tenu.  Misapplication.  Sentence,  5 years. 
June,  1918. 

Post,  Edward  J.,  Lemasters  National  Bank,  Lemasters  Pa.®  Aiding  and  abetting  in  misapplication  or 
funds.  Sentence,  6 years.  June,  1918. 

Barbell,  C.  O.,  bookkeeper,  First  National  Bank,  Compton,  Cal.  Abstraction  and  false  entries.  Sentence, 

6 years  6 months.  June,  1918. 

Mullins,  J.  S.,  assistant  cashier,  First  National  Bank,  Tonopah,  Nev.  Embezzlement.  Sentence,  5 years. 
July, 1918. 

Sawyer,  Marvin,  receiving  teller,  American  National  Bank,  Oklahoma  City,  Okla.  Embezzlement.  Sen 
tence,  Syears.  July,  1918.’ 

Garanflo,  William  H;,  president,  State  National  Bank,  Little  Rock,  Ark.®  Misapplication.  Sentence,  ;i 
years.  July,  1918. 

Duncan,  R.'T.,  cashier,  State  National  Bank,  Little  Rock,  Ark.®  Misappropriation.  Sentence,  h years. 
July,  1918. 

Morton,  J.  E.,  cashier,  First  National  Bank,  Graham,  Va.  Embezzlement  and  misapplication.  Sentence. 
5 years.  August,  1918. 

Bliss,  W.  H.,  cashier,  First  National  Bank,  Dallas  City,  111.  Embezzlement  and  false  entries.  Sentence, 

7 years.  September,  1918. 

Haines,  Henry  L.,  casliier,’ Farmers  National  Bank,  Mullica  Hill,  N.  J.  Embezzlement.  Sentence,  5 
years.  October,  1918.  ■ , , 


’ Affiliation  with  bank  not  given. 

> Sentence  not  imposed  pending  determination 
motion  for  new  trial. 

3 January,  1918,  defendant  died  pending  sentence. 

* Sentence  suspended,  March,.  1918. 

* Two  tellers  of  this  bank  convicted. 


® Teller  and  receiving  teller  of  this  bank  convicted. 
’ Sentence  deferred,  pending  trial  other  defend- 
ants, May,  1918. 

•®  Cashier  and  two  others,  not  employees  of  bank, 
convicted. 

® President  and- cashier  convicted. 
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Condition  of  National  Banks  at  Date  of  Each  Cau>  During  the 

Report  Year. 

The  national  banks  were  called  on  for  six  reports  of  condition 
during  the  report  year  ended  October  31,  1918,  and  details  of  the 
resources  and  liabilities,  as  reported  at  the  time  of  each  call,  are 
shown  in  the  following  table: 

Abstract  0/  reports  0/  condition  of  national  banks  in  the  United  States  from  Nov.  20^  1917, 
* to  Aug.  31,  1918,  inclusive. 


iln  thousands  of  dollars.) 


RESOURCES. 

Loans  and  discounts 

Overdrafts 

Customers^  liability  under  letters  of 

credit 

Customers’  liability  account  of  ac- 
ceptances   

United  States  bonds,  other  than 

Liberty  loan  bonds  ^ t 

Liberty  loan  bonds 

Other  bonds,  securities,  etc 

Stocks,  other  than  Fedcsral  reserve 

bank  stock 

Stock  of  Federal  reserve  banks 

Banking  house 

Furniture  and  fixtures •. 

Other  real  estate  owned 

Lawful  reserve  with  Federal  reserve 
b anks  ..................... 

Items  with  Federal  reserve  banks  in 

process  of  collection 

Cash  in  vault: 

Gold  coin 

Silver  and  minor  coins 

Clearing-house  certificates 

Paper  currency. 

Total  cash  in  vault 

t 

Net  amoimts  due  from  national  banks 
Net  amounts  due  from  other  banks, 

bankers,  and  trust  companies 

Exchanges  for  clearing  house''. 

Checks  on  other  banks  in  the  same 

place 

Outside  checks  and  other  cash  items . 
Redemption  fund  and  duo  from  U.  S. 

Treasurer 

Interest  earned  but  not  collected 

War  Savings  Certificates  and  Thrift 

Stamps  actually  owned 

Other  assets 

Total 


LIABILITTES. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and 

taxes  paid. 

Interest  and  discount  collected  but 

not  earned 

Amount  reserved  for  taxes  accrued. . . 
Amount  reserved  for  all  interest  ac- 
crued  

National-bank  notes  outstanding 

Due  to  Federal  reserve  bank's 

Net  amounts  due  to  national  banks.. 
Net  amounts  due  to  otlier  banks, 
bankers,  and  trust  companies I 


Nov.  20, 
1917—7,656 
banks. 

Dee.  31, 
1917—7,662 
banks. 

Mar.  4, 
1918—7,670 
banks. 

May  10, 
1918—7,688 
banks. 

June  29, 
1918—7,705 
banks. 

Aug.  31, 
1918—7,728 
banks. 

9, 535,527 
15,044 

9,390,836 

15,073 

9, 139, 225 
13,586 

9,260, 041 
11,662 

9,620,402 

12,497 

9,493,666 

14,306 

26,944 

25,052 

25, 022 

25,324 

16,284 

15, 275 

147,992 

211,458 

222,176 

239,102 

221,397 

231;  673 

1,651,262 
702, 921 
1,906, 782 

1,014,903 

609,626 

1,870,967 

1,645,118 

475,531 

1,815,340 

1,796, 194 
861,329 
1,757,588 

1,386, 251 
730, 534 
1, 740, 845 

1,787,378 

668,048 

1,695,070 

42,S37 

55,698 

273,941 

32,917 

^46,112 

41,730 

55,933 

273,695 

32,293 

46,063 

39, 213 
56, 219 
276, 502 
32,689 
45, 871 

42,412 
56,756 
277,315 
33,340 
45, 639 

42,660 
66,982 
277,^41 
33, 495 
46, 306 

42, 753 
.57,259 
280, 615 
34,027 
46, 642 

1,077,701 

1, 110,204 

1,071,155 

1,103, 895 

1,129,557 

1,111,432 

165,118 

158,658 

171,876 

172,451 

183,892 

196,315 

70, 002 
42,007 
15,431 
388, 680 

61,560 
45, 122 
13,661 
411,783 

52,394 
41, 653 
12,359 
343,313 

44,202 

43,759 

12,098 

363,435 

34, 261 
. 39,751 
11,639 
297,050 

30,417 

37,978 

11,884 

283,857 

516, 120 

532, 126 

449,719 

463, 494 

382,701 

.364,136 

1, 369, 591 

1,429,010 

1,441,989 

1,162,750 

1,147,877 

1,196,409 

400, 593 
399,974 

377,576 

655,037 

388, 693 
509,539 

336,980 

435,926- 

. 314,536 
310, 227. 

331,387 

293,572 

- 43,615 

42,689 

72,589 

59,664 

52,318 
52, 080 

42,973 
44, 206 

46, 545 
57,698 

46,262 

51,697 

40,407 

31,981, 

42,649 
17, 121 

41,984 

12,683 

5^956 

30,427 

40,011 
13, 553 

5,440 

21,524 

' 39,064 

14,261 

12,498 

15,052 

39,637 

14,335 

10, 842 
20,860 

27,431 

31,045 

18,553, 197 

18,073,308 

18,014,911 

18,249,905 

17,839,502 

18,043,605 

i' 

1,092,207 

774,575 

1,092,606 

784,065 

1,094,338 
801, 165 

1,096,932 
803, 143 

1,098, 556 
809, 138 

1,101,^9 

813,769 

369, 801 

323, 126 

332,326 

355,937 

342,099 

366, 637 

39, 529 
14, 434 

28,926 

15,721 

26,565 

17,481 

27,279 

21,118 

29,396 

18,363 

27, 857 
22, 484 

13, 530 
669,662 
4,223 
1,257,587 

9,880 
674,254 
3, 180 
1,288,714 

10,761 
672, 161 
3,263 
1,348, 184 

14, 169 
680, 445 
4,691 
1, 139,776 

10,700 

681,631 

5,522 

1,100,919 

12,354 
. 674,201 
6,042 
1,104,074 

1, 845,707 

1,901,803 

1,949,785 

1,743,134 

1,695,642. 

1,776,820 

> Includes  United  States  certificates  of  indebtedness. 
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Abatraot  of  reporU  of  condition  of  national  banka  in  the  United  States  from  Nov.  10, 1917, 
to  Aug.  31,  1918,  inclusive — Continued. 

(In  thousands  of  dollars.) 


Nov.  20, 
1017—7,666 
banks. 

Dec.  31, 
1917—7,662 
banks. 

Mar.  4, 
1918—7,670 
banks. 

May  10, 
|1918_7,688 
banks. 

1 June  29, 
;i918— 7,705 
banks. 

Aue,  31, 
1918—7,728 
banks. 

LIABILITIES— continued. 

Demand  deposits: 

Individual  depasits.  subject  to 

check ^ . 

Certificates  of  deposit  due  in  less 

than  30  days 

Certified  checks 

Cashier’s  checks  outstanding 

State,  county,  or  other  municipal 

deposits ; 

Deposits  re<miring  notice,  but  ' 

less  than  30  days 

Dividends  unpaid. 

Other  demand  deposits 

Total  demand  deposits 

Time  deposits: 

Certificates  of  deposit 

State,  county,  or  other  municipal 

deposits 

Postal  savings  deposits 

Other  time  deposits 

Total  time  deposits ' 

United  States  deposits ' 

United  States  bonds  borrowed I 

Other  bonds  borrowed 1 

Securities  borrowed 

Bills  payable  other  than  with  Fed* 

eral  reserve  banks I 

Bills  payable  with  Federal  reserve  1 

banks ' 

State  bank  circulation  outstanding. . . 
Letters  of  credit  and  travelers'checks 

outstanding 

Acceptances :.i 

7,208,406 

399,568 

99,291 

205,364 

60,840 

40,694 

1,145 

41,640 

7,497,821 

400,830 
174,029 
165, 533 

75,031 

40,879  ‘ 
26,445  I 
55, 827 

7,281,753 

380,711 

127,373 

133,005 

75, 661 

38, 854 
, 1,512  1 

45,277 

7,309,765 

353,051 

130,006 

136,735 

72, 159 

37, 440 
2,021 
63.509  i 

7,161,268  1 

344,386 

49,633 

102,678 

75,982 

37,058 

23,011 

44,134 

7,465,681 

352, 675 
35,906 
92,120 

69,600 

36, 124 
1,445 
42, 198 

8,056,948 

8,436,395 

8, 084,146 

8,094,688 

7, 838, 150 

8,095, 749 

■ 842,736 

6,716 

99,674 

1,332,739 

846,957. 

. 6,067 
99,410 
1,345,848 

873, 453 

9,503  1 
102,111  1 
1,385,612 

1 

848, 825 

9,848 
97,799 
1,386,275  1 

838,051 

7,020 
100,360 
1, 398, 158 

842, 447 

10, 160 
105, 703 
1,349,181 

2,281,865 

2,298,282 

2,370, 679 

2,342,747  ' 

2, 343, 589 

2,397,491 

1,352,006 

110,190 

65,674 

276 

57,200 

295,532 

17 

39,688 

153,645 

517,315 
98, 695 
33,591  1 
347  , 

67, 183  ' 

199,249 

17 

37,639 
217, 190 

682,712 
66, 795 
26,534  1 
0 814  1 

44, 130 

191,229  1 
17  ! 

1 

37,138 
230, 164  I 
1,516 

23,008 

1,060,086  I 

77,865  . 
29,781  1 
2, 014 

59,839 

315,124 

19 

32,441 
260, 323  1 
2,439 

95,917  ' 

1,037,787 
102, 620 
27,578 
2,078 

84,467 

283,367 

19 

26, 240 
231,805 
2,931 

66, 905 

506, 583 
104,711 
19,984 
922 

■ 90,813 

■ 600,051 
19 

24,785 

243,772 

3,997 

49,651 

Liabilities  other  tban ''those  above  i 
stated 

Total 1 

Liabilities  for  redisco,iints,  including 
those  with  Federal  reserve  banks... 

58,901 

45, 130 

18,553,197 

18,073,308 

18,014,911 

18,249,905 

17,839,502 

18,043, 505 

247,213 

475, 416 

'*  421,537 

469,  2UN 

515, 440 

603, 141 

Resources. 

LOANS  AND  DISCOUNTS. 

Loans  arid  discounts,  including  rediscounts,  reached  their  maxi- 
mum of  $10,135,842,000  on  June  29,  19i8,  there  being  a slight  de- 
crease between  that  date  and  August  31,  1918,  at  which  time  they 
amounted  to  $10,096,807,000. 

The  proportion  of  loans  and  discounts  to  total  deposits  at  the  time 
of  the  last  report  of  the  year  under  consideration,  August  31,  was 
72.8  per  cent  as  compared  with  69.7  per  cent  on  September  11,  1917. 

The  amount  of  loans  and  discounts  on  August  31,  1918,  was 
$872,125,000  greater  than  on  September  11,  1917. 
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The  changes  in  the  amounts  and  percentages  of  the  various  classes 
, of  paper  held  by  the  banks  at  the  dates  of  the  June  calls  in  1916, 
1917,  and  1918  are  shown  in  the  .following  table: 


(In  thousands  of  doUars.) 


1 

9 

June  30, 1916. 

Jime  20,  1917. 

June  29,  1918. 

Class. 

Amount. 

Per  I 

cent. 

Amount. 

Per 

qmt. 

Amount.  | 

Per 

cent. 

On  demand,  paper  with  one  or  more  individual  or 

firm  names  (not  secured  by  coUateral) 

660, 213 

8.6 

700, 198- 

7.9 

620, 765 

6.1 

On  demand,  secured  by  stocks  and  bonds 

On  demand,  secured  by.  other  personal  securities, 

1,159,007 

15.1 

1,261,631  1 

14.1 

1,150,073 

11.3 

including  merchandise,  warehouse  receipts,  etc. . . 

223,639 

2.9 

300, 879 

3.3 

300,212 

3.0 

On  time,  paper  with  one  or  more  individual  or  firm 

names  (not  secured  by  collateral) 

3,760,225 

49.0 

4, 561,790 

50.9 

5.297,256 

. 52.3 

On  time,  secured  by  stocks  and  bonds 

1,029,612 

13.4 

1,064, 254 

11.9 

1,428, 094 

14.1 

On  time,  secured  by  other  personal  securities,  in- 

eluding  merchandise,  warehouse  receipts,  etc 

Secured  by  real  estate  mortgages  or  other  liens  on 

661,338 

8.6 

772,963 

8.5 

959/904 

9.5 

realty  not  in  accordance  with  section  24,  Federal 

reserve  act,  as  amended 

160,633 

2.1 

107,361 

1.2 

99, 486 

1.0 

Secured  by  improved  real  estate  under  authority  of 

78,063 

78,610 

31,929 

.9 

85,631 
145, 182 
49, 239 

.8 

1.4 

.5 

Acceptances  of  other  banks  discounted 

Acceptances  of  this  bank^purchased  or  discounted . . 

24,500 

1 

.3 

.9 

.4 

Total 

I 7,679,167 

100.0 

8,957,678 

100.0 

10, 135, 842 

100.0 

The  above  table  indicates  a continued  tendency  on  the  part  of  the 
national  banks  to  increase  their  holdings  of  commercial  paper  and  of 
paper  eligible  for  rediscoxmt  with  the  Federal  reserve  banks,  and  their 
loans  upon  the  security  of  stocks  and  bonds  also  shows  a large  in- 
crease, which  is  due  mainly  to  the  flotation  of  the  Liberty  loans. 

The  increase  from  June,  1916,  to  June,  1918,.  in  paper  not  secured 
by  collateral  was  $1,497,583,000,  while  the  increase,  for . the  same 
period  in  loans  secured  by  stocks  and  bonds  was  $389,548,000. 

Loans  eligible  for  rediscount  with  Federal  reserve  banks,  as  shown  by  reports  of  condition 
made  by  national  banks,  at  the  close  of  business  on  Nov.  20,  1917,  showing  amount  of 
increase  during  the  year.  ' 


Geographical  location. 

1 

Nov.  20,1917. 

1 

Dec.  27, 1916.  . 1 

Increase. 

New  England  States: 

$121,219, 500 
109,384,853  | 

$86,295,479 
■ 94,468,972 

$34,924,021 

14,915,880 

230,604,^353 

180,764,452 

49, 839,901 

Eastern  States: 

Central  reserve  city \... 

Other  reserve  cities. . . 

604,330,399 
209,434,738 
264,737, 065 

366,063,382 

165,274,509 

231,012,251 

238,267,017 
44,160,229 
33, 724, 814 

1,078,502,202 

762,350,142 

. 316,152,060 

Southern  States: 

170,910, 670 
276,612,181 

1 ’ 144,648,238 
211,377,140 

26,262,432 

65,235,041 

447,522,851 

356,025,378 

91,497,473 

Middle  Western  States: 

Central  reserve  cities 

Other  reserve  cities 

223,263, 439 
241,701,931 
302,483,683 

201,155, 319 
185, 620, 663 
251,068,225 

22,108,12J 
56,081,268 
• 51,415,458 

767,449,053 

637,844,207 

129, 604, 84 J 
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Loans  eligible  for  rediicount  with  Federal  reserve  banks,  as  shown  by  reports  of  condition 
made  by  national  banks,  at  the  close  of  business  on  Nov.  SO,  1917 , showing  amount  of 
increase  during  the  year — Continued. 


Geographical  location.- 

Nov.  20,191  . 

Doc.  27,1916. 

Increase. 

Western  States:  ' 

89,265,088 

194,541,606 

75,031,028 

150,106,500 

\ 

14,234, 060 
44, 435, 106 

283,806,694 

225,137,528 

58, 669,166 

Pacific  States: 

87,707,047 
74,209,151 
1 • » » 

76,140,184 

54,413,220 

11,566,863 
. .19,795,931 

Total 

161,916,198 

130,553,404 

31,362,794 

2,969,801,351 

2,292,675,111 

677,126,240 

AMOUNT  AND  CLASSIFICATION  OF  LOANS  BY  NATIONAL  BANKS  IN  THE 
CENTRAL  RESERVE  CITIES,  ETC. 

In  connection  with  the  foregoing  general  statement,  and  for  pur- 

Eoses  of  comparison,  there  is  submitted  herewith  similar  information 
ased  upon  the  June  29,  1918,  returns  from  the  national  banks  in 
each  of  the  central  reserve  cities,  other  reserve  cities,  and  elsewhere 
in  the  country. 


Total  loans  on  June  S9,  1918. 

;Xn  thousands  ol  dollars.i 


New  , 
York.  : 

Chicago-^ 

St. 

Louis. 

Total 

Central 

reserve 

cities. 

Other 

reserve 

cities. 

Country 

banks. 

Total 

United 

States. 

On-  demand,  paper  with  one  or 
more  individual  or  .firm  names  ; 

25,224 

25,508 

9,633 

60, 365 

206,964 

353, 436 

620,765 

On  demand,  secured  by  stocks  and 

445,936 

46,440 

18, 242 

510, 618 

383,441 

256, 014 

1, 150,073 

On  demand,  secured  by  other  per- 
sonal securities.  Including  mer- 
chandise, warehouse  receipts,  etc . 
On  time,  paper  with  one  or  more 

115, 281 

58,516 

32,558 

8,070 

99,144 

85,787 

300,212 

individual  or  firm  names  (not 

1,074,907 

236,561 

71,867 

1,433,335 

1,564,326 

2, 299, 595 

5, 297, 256 

On  time,  secured  by  stocks  and 

398, 154 

78,967 

14,485 

491,603 

470,630 

465, 858 

1,428,094 

On  time;  secured  by  other  personal 

securities,  including  merchan- 
dise, warehouse  receipts,  etc 

92,463 

46,473 

13,492 

152,428 

305,926 

501, 550 

959,904, 

Secured  by  real  estate  mortgages  or 

other  liens  on  realty  not  in  accord- 
ance with  section  24.  Federal  Re- 

' 1,016 

1,077 

! 462 

2,555 

20,112 

. 77, 141 

99,486 

Secured  by  improved  real  estate 
under  authority  of  section  24. 
Federal  Reserve  Act,  as  amended. 
Acceptances  o other  banks  dis- 

8,007 

77,303 

85,631 

102, 4ai 

1,663 

104,067 

36,693 

4, 422 

145, 182 

Acceptances  o'f  this  bank  purchased 

20,873 

1,829 

114 

1 22, 819 

16,915 

9,505 

49,239 

Total 

2, 219, 496 

521,073 

136,365 

2,  S73, 937 

■i,  128, 295 

4,130,611 

10, 135,842 
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THREE-TEAR  COMPARATIVE  STATEMENT  OF  LOANS  BY  NATIONAL  BANKS 
IN  RESERVE  CITIES  AND  IN  COUNTRY  BANKS. 

The  amount,  distribution,  and  proportion  of  loans  and  discounts, 
including  rediscounts,  in  the  banks  in  the  city  of  New  York,  in  all 
central  reserve  cities,  other  reserve  cities,  and  in  country  banks  in 
June,  1916,  1917,  and  1918,  are  shown  in  the  accompanying  table; 


[In  thousands  of  dollars.l 


Loans. 

• 

Banks  in—  i 

June  30, 1916. 

June  '20, 1917. 

June  29,  1918. 

1 

Amount. 

Per 

cent. 

Amount. 

Per 

cent. 

Amount. 

Per 

cent. 

New  York 

1,587,656 

20.7 

1,901,464 

2,219,496 

21.9 

New  York ; 

1 

Chicago 

y 2,119,645 

27.6 

2,496,544 

27.8 

2,876,937 

28.4 

St.  Louis 

1 

Other  reserve  cities 

2,111,979 

27.5 

2.566.036 

28.7 

3, 128, 294 

HIK] 

All  reserve  cities * 

4, 231, 624 

55.1 

5,062, 580 

Bn 

6,005, 231 

59.2 

Country 

3,447,543 

44.9 

3,895,098 

mm 

4, 130, 611 

■SB 

Total  United  States 

7,679, 167 

100.0 

8,957,678 

100.0 

10, 135,842 

100.0 

CLASSIFICATION  OF  LOANS  BY  NATIONAL  BANKS  IN  THE  CITY  OF  NEW 
YORK,  JUNE,  1914  TO  1918. 

As  about  22  per  cent  of  the  loans  of  all  nationaT  banks  on  June 
29,  1918,  were  made  by  banks  located  in  the  city  of  New  York,  the 
following  statement  is  of  interest  as  showing  the  amount  and  char- 
acter of  loans  by  banks  in  that  city  at  date  of  the  June  calls,  1914 
to  1918,  inclusive:  . ■ 

[In  tliousands  o(  dollars.} 


Class!  Hcation. 

June  30, 
1914— 
33  banks. 

June  23. 
1915— 
33  banks. 

June  30, 
1916— 
33  banks. 

June  20, 
1917— 
33  banks. 

June  29,  • 
1918— 
49  banks. 

On  demand,  paper  with  one  or  more  individual 

or  firm  names  (not  secured  by  collateral) 

On  demand,  secured  by  stocks  and  bonds 

On  demand,  secured  by  other  personal  securities, 
including  merchandise,  warehousereceipts,  etc. 
On  time,  paper  with  one  or  more  individual  or 

firm  names  (not  secured  by  collateral) 

On  time,  secured  by  stocks  amd  bonds 

On  time,  secured  by  other  personal  securities, 
including  merchandise,  warehouse  receipts , etc . . 
Secured  by  real  estate  mortgages  or  other  liens  on 

12,953 
1 372,092 

421,383 
1 254,668 

30,867 
/ 357,146 
t 29,635 

473,652 

( 248,947 
\ 83,600 

1 . 8,719 

29, 233 

531,580 
46, 267 

574,530 

328,095 

61,294 

874 

15,783 

. 32,767 
581,659 
66,660 

805, 189 

271,780 

66,602 

767 

63,360 

12,680 

■ . 25,224 

445,936 
58, 516 

1,074, 907 

' 398,154 
92,463 
1,016 

102,404 

20,876 

Acceptances  of  other  banks  discounted 

Acceptances  of  this  bank  purchased  or  discounted 

1,061,096 

1,232, 566 

1,587, 656 

1,901,464 

2, 219, 496 

A large  increase  between  June,  1917,  and  June,  1918,  in  the  num- 
ber of  banks  is  shown  in  the  above  table,  because  under  the  re- 
quirements of  section  19  of  the  Federal  Reserve  Act,  as  amended 
June  21,  1917,  all  national  banks  located  within  the  corporate  limits 
of  the  city  of  New  York  are  required  unless  specially  authorized  by 
the  Federal  Reserve  Board  to  carry  a reduced  reserve  to  hold  and 
maintain  the  amount  of  reserve  provided  by  that  act  for  banks  in 
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central  reserve  cities. : All  of  the  hanks  located  in  Brooklyn  and 
several  other  banks  in  greater  New  Y ork,  heretofore  classed  as  country 
banksj  were  classed  as  central  reserve  city  banks  from  December  20, 
1917,  to  October  30,  1918. 

OVERDRAFTS. 

Overdrafts  on  August  31,  1918,  amounted  to  $14,306,000,  as  com- 
pared with  $9,607,000  on  September  1.1,  1917. 

UNITED  STATES  BONDS. 

The  aggregate  holdings  by  national  banks  on  August  31,  1918,  of 
Government  bonds  other  than  Liberty  loan  bonds,  but  including 
United  States  certificates  of  indebtedness,  was  $1,787,378,000,  or  an 
increase  of  $846,296,000  since  September  11,  1917,  this  increase  be- 
ing due  largely,  if  not  entirely,  to  the  increase  in  the  banks’  holdings 
of  United  States  certificates  of  indebtedness.  Liberty  loan  bonds 
owned  on  the  same  date  amounted  to  $668,048,000,  or  an  increase 
of  $450,148,000,  making  an  actual  increase  during  the  year  in  bonds 
and  certificates  of  indebtedness  of  the  United  States  held  by  the 
national  banks  of  $1,296,444,000,  or  more  than  110  per  cent.  On” 
August  31,  1918,  the  United  States  bonds  deposited  to  secure  cir- 
culation amounted  to  $682,411,730. 

OTHER  BONDS,  SECURITIES,  ETC.  . 

On  November  20, 1917,  the  investments  in  these  securities  amounted 
to  $1,906,782,000,  which  was  not  only  greater  than  shown  for  any 
date  during  the  preceding  year  when,  with  one  exception,  an  increase 
was  shown  between  the  dates  on  which  reports  were«made,  but  was 
the  greatest  amount  ever  shown.  Since  November  20,  1917,  each 
succeeding  report  has  shown  a decrease  until  on  August  31,  1918, 
$1,695,070^,000  of  these  securities  were  held,  or  $211,712,000  less  than 
on  November  20,  1917. 

STOCKS. 

The  amount  of  stocks  owned  by  national  banks,  other  than  stock 
of  Federal  reserve  banks,  increased  $619,000  from  September  11, 
1917,  to  August  31,  1918,  and  during  the  same  period  the  investments 
in  stock  of  the  Federal  reserve  banks  increased  $1,779,000. 

INVESTMENT  SECURITIES  OF  NATIONAL  BANKS  CLASSIFIED. 

The  investments  of  national  banks  in  United  States  bonds  and 
in  other  bonds  and  securities  and  stocks  on  June  29,  1918,  amounted 
to  $3,957,272,000,  an  increase  of  $944,204,000  since  June  20,  1917. 
. The  following  table  shows  the  character  of  the  investments  held 
by  the  national  banks  in  June,  1917  and  1918; 
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[In  thousands  of  dollars.^ 


! 

1 

June  20, 1917. 

June  29,1918. 

Domestic  securities: 

315,511 

467,291 

295,835 

361,954 

49,847 

320,384 

406,135 

267,337 

271,998 

50,634 

140,546 

227,578 

56,233 

56,982 

42,660 

Collateral  trust  and  other  corporation  notes  issued  for  not  more  than 

284,123 

68,486 

54.827 

38,938 

1,936,812 
905, 127 
171,129 

1,840,487 
1,386, 251 
730,534 

■ 3,013,068  ' 

3,957,272 

This  table  shows  an  increase  in  the  amount  of  United  States  bonds, 
including  Liberty  loan  bonds  and  certificates  of  indebtedness,  of 
ever  95  per  cent  while,  except  in  State,  county,  and  other  municipal 
bonds,  there  has  apparently  been  a reduction  in  the  amount  of  every 
other  class  of  bonds  held. 

DOMESTIC  AND  FOREIGN  SECURITIES  HELD  BY  NATIONAL  BANKS. 

The  following  table  shows  domestic  and  foreign  securities  held  in 
June  of  each  year  since  1913: 


|In^thousan(Is  of  dollars.] 


Classification. 

1 

June  4, 
1913. 

June  30, 
1914. 

June  23, 
1915. 

June  30, 
1916'. 

June  20,  ^ 
1917 

June  29, 
1918. 

State,  county,  and  municipai  bonds 

175,345 
345,204 
197, 460 
220, 121 

176,017 

341,691 

218.215 

227,605 

244, 473 
379, 191 
220,304 
246,630 

278, 180 
467, 629 
274,928 
301,503 

315,511 
467,291 
295,835 
361, 954 

320,384 
406, 135 
267,337 
271,998 

Other  public  service  corporation  bonds. 

938, 130 

963,528 

1,090, 598 

1,265,854 

17, 961 
3,510 

10,019 
5. 609 

33, 787 
13. 402 

116, 768 
40, 303 

284, 123 
68,486 

227, 578 
56, 233 

Other" foreign  bonds  and  securities 

■ 21.471 

15,628 

47, 189 

157,071 

352, 609 

283,811 
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) 

Clnunfication  of  foreign  Government  bonds  owned  by  national  banks  on  Dec.  31,  1917. 


Bond^  of 
German  or 
A ustrian 
Government. 

Bonds  of 
other  foreign 
Governments. 

j 

1 Other  foreign 
bonds  and 
securities. 

New  England  States: 

Reserve  cltv 

Country  banks 

S3, 136 

$3,834,514 
16,765, 688 

1 

■ S700,618 

5,760,357 

Total ; 

3, 136 

20,600,202 

|.  6,460,975 

Eastern  States: 

Central  reserve  city 

Other  reserve  citi'es 

. Country  banks- 

101,476 
5, 203 
432,930 

90,583,029 

27,408,867 

64,323,442 

16,940,712 
6,043,726 
1 19,419,581 

Total....'. 

539,609 

182,315,338 

' 42,404,019 

Southern  States: 

Reserve  cities 

Country  banks.- 

3,764,163 

11,529,965 

1,959,874 

2,146,764 

Total - 

15, 294, 128 

4,106,638 

Middle  Western  States: 

Central  reserve  cities 

Other  reserve  cities 

Country  banks 

34,216 

79,826 

17,329 

8,830,841 
13,353, 523 
19, 741,576 

507,71? 
2,870,443 
9,547, 767 

Total 

131,371  1 

41,925,940 

12,925,927 

Western  States: 

Reserve  cities 

Covmtry  banks ! 

3,193,833 
. 4,907,459 

1,085,542 

1,236,833 

Total i j 

8,101,292 

2j  322, 375 

Pacific  States:  ' ' 

Reserve  cities 

Covmtry  banks 1 

35,497  1 

7,813,325 
3,893,470  ! 

822,231 

948,688 

Total .' 

" 35,497 

11,706,795 

1,770,919 

Grand  total 

709,613 

279,943,695  ' 

69,990,853 

RECAPITULATION. 

1 

Central  reserve  cities 

Other  reserve  cities : 

Country  banks • 

135,692 

120,526 

453,395 

99,413,870  ' 
59,368,225  i 
121,161,600 

17,448,429 

13,482,434 

39,059,990 

Total V 

709,613 

279,943,695 

69,990,853 

BANK  PKEMISES  AND  OTHER  REAL  ESTATE  OWNED. 

The  amount  invested  in  banking  house  and  furniture  and  fixtures, 
as  shown  by  the  reports  made  on  August  31,  1918,  was  $314,642,000, 
an  increase  during  the  year  of  $9,841,000.  While  this  investment 
shows  an  increase  in  amount,  the  percentage  to  capital,  surplus  and 
profits  is  13.4,  as  compared  with  13.6  on  September  11,  1917.  Other 
real  estate  owned  was  reported  as  $46,642,000,  an  increase  of  $369,000. 

DUE  FROM  BANKS. 

On  August  31,  1918,  the  amount  due  from  Federal  reserve  banks 
had  increased  $134,937,000  since  September  11,  1917,  and  during  the 
same  period  the  amount  due  from  national  banks  decreased  $95,- 
783,000,  and  due  from  all  other 'banks  decreased  $10,025,000,  making 
a net  increase  of  $29,129,000  in  the  amount  due  from  all  banks. 
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NATIONAL  BANK  DEPOSITS  WITH  FEDERAL  RESERVE  BANKS. 


The  following  table  shows  increases  and  decreases  of  deposits  of 
national  banks  with  the  Federal  reserve  banks  since  the  beginning  of 
the  system; 

[In  thousands  of  dollars.] 


Date. 

Due  from 
Federal 
reserve 
banks. 

Increase. 

Decrease. 

Dec.  31, 1914 

261,460 
. 290,678 

290,413 
312,658 
316, 409 
366, 185 
403,985 
431, 195 
428, 191 
476, 103 
531,028 
649, 171 
707, 497 
7.50,202 
761,995 
820, 584 
1,172,810 
1,242,819 
1, 268, 862 
1,243,031 
1,276, 346 
1,313.449 
1,307,747 

Mar.  4,'l915 

29, 218 

May  1,'  1915 

265 

, 22,2iry 
2, 751 
50, 776 
37,800 
27,210 

Sept.  2,  1915 ! 

Nov.  10,  1915 

Dec.  31,  1915.... 1 : 

Mar.  7,  1916 

May  1,  1916 1 ' 

3,00t 

47, 912 
54,925 
. 118,143 
58,326 
42, 705 
11,793 
58,539 
352,226 
70,009 
26, 043 

Sept.  12, 1916 

N.OV.  17,  1916 • 

Dec.  27,  1916 

Mar.  5,  1917 

May  1,  1917 

June  20, 1917 

Sept.  11,  19171 

Nov.  20,  1917 ■ 

Dec.  31, 1917 

Mar.  4,  1918 •• 

25.S31 

May  10, 1918 

33,315 
* 37, 103 

Aug.  31,  1918 

5,702 

1 The  report  for  Sept.  11,  1917,  was  the  first  report  made  after  the  amendment  to  the  Federal  Reserve 
Act,  approved  June  21,  1917,  requiring  national  banks  to  carry  all  of  their  reserve  with  the  Federal  reserve 
banks. 


SPECIE  AND  GOLD  AND  SILVER  CERTIFICATES. 

The  following  table  shows  the  changes  in  holdings  of  various  classes 
of  coin  and  certificates  between  the  calls  of  June  20,  1917,  and  June 
29,  1918,  the  net  result  being  a decrease  in  the  aggregate  amount 
held  of  $374,808,000,  which  is  largely  due  to  the  fact  that  on  June  20, 
1917,  the  banks  were  required  to  keep  a portion  of  their  reserve  in 
their  own  vaults,  but  by  the  amendment  to  the  Feaeral  Reserve 
Act,  approved  June  21,  1917,  cash  in  vault  is  no  longer  considered 
as  reserve.  Of  this  decrease,  $281,022,000  was  in  holdings  of  gold 
coin  and  certificates,  which  presumably  were  deposited  with  the 
Federal  reserve  banks. 

It  is  of  interest  in  this  connection  to  note  that  during  this  same 
period  balances  maintained  with  the  Federal  reserve  hanks  were 
increased  by  $492,865,000,  more  than  offsetting  the  decrease  in 
holdings  of  coin  and  certificates. 
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Comparison  of  coin  and  certificates  held  by  all  national  banks  on  June  20, 1917,  with  June 

h,  1918. 


[In  thousands  of  dollars.) 


1 

y 

June  20, 
1917. 

June  29, 
1918. 

N Incre^e. 

Decrease. 

116,983 

224,515 

16,695 

55,985 

13,434 

105,336 

23,738 

34,261 
1 42,910 

11,639 
11,170 
53,317 
28,581 

82,722 

198,300 

44,346 

2,264 

52,019 

Gold  Treastuy  certificates i 

4,843 

556, 686 

181, 878 

4, 843 

379, 651 
374,808 



The  total  cash  in  vault,  which  includes  Federal  reserve  bank  notes, 
Federal  reserve  notes,  notes  of  other  national  banks  (not  included  in 
the  above  table),  as  well  as  legal-tender  notes  and  other  lawful 
money  ol  the  United  States  reported  on  September  11,  1917,  was 
$493,609,000,  while  on  August  31,  1918,  it  was  $364,136,000,  a reduc- 
tion of  $129,473,000. 

EXCHANGES  FOB  CLEARING  HOUSE. 

There  has  been  a decided  fluctuation  in  the  amount  of  exchanges, 
which  on  December  31,  1917,  reached  $655,037,000,  the  highest 
amount  ever  reported,  but  has  shown  a steady  aecline  since  that 
date  until,  on  August  31,  1918,  the  amount  reported  was  onl}' 
$293,572,000,  or  a decrease  in  the  first  eight  months  of  this  year  of 
$361,465,000  and  a decrease  since  September  11, 1917,  of  $108,170,000. 

Liabilities. 

CAPITAL,  SURPLUS,  AND  UNDIVIDED  PROFITS. 

The  capital  stock  of  the  national  banks  on  August  31,  1918, 
stood  at  $1,101,839,000,  an  increase  as  compared  with  September  11, 

1917,  of  $11,521,000.  Surplus  during  the  same  period  increased 
from  $769,050,000  to  $813,769,000,  while  undivided  profits  advanced 
from  $354,023,000  to  $366,637,000. 

The  total  capital,  surplus,  and  undivided  profits  on  August  31, 

1918,  stood  at  $2,282,245,000,  an  increase'  during  the  year  of 
$68,854,000. 

CIBCUL.ATION  OUTSTANDING. 

Outstanding  national  bank  circulation  on  August  31,  1918, 
amounted  to  $674,201,000,  an  increase  as  compared  with  September 
11,  1917,  of  $8,559,000. 

The  volume  of  circulation  outstanding  at  the  date  of  each  call 
during  the  year  ended  August  31,  1918,  issued  by  national  banks  in 
New  York,  the  three  central  reserve  cities,  other  reserve  cities,  and 
in  the  country  outside  of  reserve  cities  is  shown  in  the  following  table 
. in  millions  of  dollars; 


I 
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Bates. 

New 

York 

banks. 

New 
York, 
Chicago, 
and  St. 
Louis' 
banks. 

Other 

reserve 

city 

banks. 

All 

reserve 

city 

banks. 

Country 

banks. 

Total, 

United 

States. 

Nov.  20, 1917 

34.2 

160.0 

206.5 

463. 1 

669.6 

Dec.  31, 1917 ■. 

36.3 

161.7 

211.1 

463.1 

674.2 

Mar.  4, 1918 

37.1 

17.5  6 

224. 7 

672.1 

May  10, 1918 

38.8 

51.1 

228.8 

451.6 

680.4 

June  29, 1918 

.39  n 

177.3 

172.8 

9.9.8.  4 

4.=i3  9 

681.6 

Aug.  31,1918 . 

38.0 

49.6 

222.4 

451.8 

674.2 

DUE  TO  BANKS. 

The  amounts  due  to  Federal  reserve  banks,  national  banks,  and 
other  l^nks,  bankers,  and  trust  companies  aggregated  $2,885,936,000 
on  August  31,  1918,  or  1162,614,000  less  than  on  September  11,  1917. 

individual  DEPOSITS. 

The  total  deposits  other  than  bank  deposits  and  dividends  unpaid 
aggregated  $10,998,378,000  on  August  31,il918,  being  $815,213,000, 
or  8 per  cent  more  than  on  September  11,  1917. 

. This  increase  consists  of  $713,704,000  in  demand  deposits  and 
$101,509,000  in  time  deposits. 

United  States  deposits  are  included  in  this  aggregate  for  com- 
parison purposes,  but  they  are  exempted  by  Taw  from  reserve 
retirements. 

Postal  savings  deposits  are  specifically  required  by  section  19  of 
the  Federal  reserve  act,  as  amended,  to  be  included  with  “time 
deposits”  in  computing  reserve. 

BONDS  AND  MONEY  BORROWED. 

On  August  31,  1918,  the  aggregate  amount  of  United  States  bonds 
and  other  bonds  and  securities  borrowed,  and  bills  payable  with  the 
Federal  reserve  banks  and  others,  aggregated  $816,481,000,  which  was 
an  increase  of  $614,099,000,  as'compared  with  September  11,  1917. 

The  bills  payable  with  Federal  reserve  banks  increased  during  the 
year  from  $63,790,000  to  $600,051,000. 

In  addition  to  the  above  borrowings  the  liabilities  of  national 
banks  on  account  of  rediscounts,  including  those  with  Federal  reserve 
banks,  on  August  31,  1918,  amounted  to  $603,141,000  as  compared 
with  $169,434,000  on  September  11,  1917. 

The  large  increase  in  these  liabilities  is  due  principally  to  the  flota- 
tion of  Liberty  bonds  and  United  States  certificates  of  indebtedness. 

BANK  ACCEPTANCES. 

That  the  use  of  bank  acceptances  is  growing  greatly  in  favor  is 
shown  by  the  fact  that  these  acceptances  on  August  31,  1918, 
amountea  to  $243,772,000,  which  was  an  increase  since  September 
11,  1917,  of  $105,541,000,  or  76  per  cent. 
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CBLANGES  AT  TIME  OF  EACH  CALL,  BT  GEOGRAPHICAL  DIVISIONS,  IN 
PRINCIPAL  ITEMS  IN  REPORTS  OF  CONDITION. 

In  connection  with  the . general  summary  of  the  condition  of 
national  banks,  as  shown  by  their  returns  at  date  of  each  call  during 
the  year,  there  is  submitted  herewith  a statement,  by  geographical 
divisions,  based  upon  the  returns  for  each  call  during  the  year,  of 
the  volume  of  loans,  investments  in  bonds,  cash  and  cash  items,  and 
deposits. 

Changes  in  volume  of  principal  assets  and  in  deposits,  by  geographical  divisions,  1917-18. 

fin  tboosands  of  dollars. 


Loans 
(including 
overdrafts 
and  re- 
discounts). 

Bonds,  et''., 
inoliiding 
. U.  S. 
certificates 
of  in- 
debtedness 
and 

Liberty 

Joan 

bonds. 

Cash 
and  cash 
items. 

, Demand 
deposits 

Time 

deposits. 

New  England  States: 

Nov.  20, 1917 

764,011 

334,710 

59,302 

600,977 

131,591 

Dec.  31,  1917 

770, 105 

262,678 

71,573 

617,406 

129, 104 

735,087 

275,807 

51,860 

613,553 

133,447 

May  l6,  1918 

776,970 

292, 836 

58,449 

624,067 

131,257 

June  29,  1918 

787,561 

286, 420 

• 54,872 

630, 728 

131,195 

Aug.  31,  1918 

760,376 

301, 456 

42,957 

645,000 

134.143 

Eastern  States: 

Nov.  20,  1917 

3,772,210 

2,393,950 

527, 752 

3,396,607 

744.604 

Dec.  31, 1917 

3,807,796 

1,832,891 

2,100,(563 

754, 102 

3,668,644 

746i679 

Mar.  4, 1918 

3,595.932 

590,261 

3,365,279 

777,593 

May  l6,  1918 ; 

3,709,217 

2,335,261 

62.5,346 

3,448.314 

765,790 

JOiie  2S,  1918 

4,006,096 

1,926,300 

391,545 

3,301,917 

760,811 

Aug.  31,  1918 

3,917,748 

2,019,661 

368,715 

3,409, 121 

796,568 

Southern  States: 

. Nov.  20,  1917 

1,270,064 

400,055 

97,683 

1,023,723 

• 284,778 

Dec.  31, 1917 

1,303,583 

363, 133 

116,671 

1,073,743 

289,266 

'Mar.  4,  1918 

1,275,544 

401,779 

96, 597 

1,061,390 

302,824 

May  10, 1918 

1,263, 851 

477,713 

89,280 

1,002,712 

301,582 

June  29,  1918 

1,266,639 

425,052 

76,938 

944,714 

301,233 

Aug’.  31,  1918 

1,300,814 

464,117 

75,651 

980,876 

303,064 

Middle ’Western  States; 

Nov.  20,  1917 

2.570, 198 

785,648 

204,174 

1, 782,104 

711,107 

. Dec.  31,  1917 

2,575,447 

727, 221 

250,880 

1,840,799 

719,579 

/ Mar.  4,  1918 

2,557,129 

810,967 

216,123 

1,841,630 

731,392 

May  lO,  1918 

2,577,220 

902,353 

213, 252 

1,819, 428 

722,656 

June  29, 1918 

2,624,065 

■ 855,213 

178, 158 

1,783,302 

723,532 

Aug.  31, 1918 

2,668,479 

955,511- 

177, 488 

1,861,251 

730,654 

Western  States: 

Nov.  20, 1917 

755,834 

191,912 

51,790 

642,621 

227,961 

Dec.  31,  1917 

751,923 

181,049 

56,565 

- 637,163 

228,647 

(Mar.  4, 1918 

759,515 

193,410 

52,045 

637, 437 

235,606 

May  lO,  1918 

755.429 

220,911 

46,567 

603,434 

236,023 

June  29,  1918 

765,228 

197,957 

43,419 

■ 679,206 

239,178 

Aug.  31,  1918 

767,663 

218,795 

41,671 

504,093 

243,220 

Pacific  States: 

Nov.  20,  1917 

m799 

251,601 

60,378 

607,237 

181,415 

Dec.  31,  1917 

m,A77 

224,517 

68,900 

604,863 

184,506 

Mar.  4, 1918 

648,069 

247,650 

55,461 

571, 495 

. 189,243 

May  l6, 1918 

655,351 

283,094 

52,524. 

593, 435 

184,862 

June  29,  1918 

696,326 

264,249 

51, 110 

595,091 

187,142 

Aug.  31,  1918 : 

702,829 

288,893 

47,926 

601,880 

189,248 

Nonmember  banks  (Alaska  end  Hawaii): 

Nov.  20,  1917 

2,668 

1,615 

1,319 

3,679 

409 

Dec.  31,  1917 

2.994 

1,670 

1,726 

'3,777 

501 

Mar.  4, 1918 

3,072 

1,745 

1,309 

3,362 

574 

May  l6, 1918 

■ 2,873 

2,111 

1,181 

3,296 

577 

June  29, 1918 ; 

3,083 

2,081 

1,129 

. 3,192 

498- 

Aug.  31, 1918 

3,204 

2,075 

1,269 

3,519 

594 

Total  United  States: 

Nov.  20,  1917 

9,797,784 

4,359,500 

1,002,398 

8,056,948 

2,28l,86o 

Dec.  31, 1917 

9,881,325 

3, 593, 159 

1,319, 416 

8,436,395 

2, 298;  282 

Mar.  4,  1918 

9,574,348 

4,031,421 

1,063,656 

8,084,146 

2,370,679 

^ May  lO,  1918 

9,740,911 

4,514,279 

986,599 

8,094,686 

2,342,747 

June  29, 1918 

10,148,339 

3,957.272 

797, 171 

7,838,150 

2,343,589 

Aug.  31,  1918 

10,111,113 

4,250,508 

756,667 

8,095,749 

2,397,491 
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RELATION  OF  CAPITAL  TO  DEPOSITS,  ETC.,  OF  NATIONAL  BANKS. 

The  proportion  and  variation  from  year  to  year  of  capital  to 
individual  deposits  in  national  banks,  capital  to  loans,  capital  to 
aggregate  resources,  capital  and  surplus  and  other  profits  to  indi- 
vidual deposits,  and  cash  on  hand  and  balances  with  Federal  reserve 
banks  to  individual  deposits,  are  shown  in  the  table  following  for 
the  years  1913  to  1918,  inclusive: 


Items.  . 

Aiip.  9, 
1913. 

Sept.  12,* 
1914. 

Sept.  2, 
1915. 

Sept.  12, 
• 1916. 

Sept.  11, 
1917. 

Aug.  31, 
1918. 

Capital  to  individual  de- 

$1.00  to  $5.45 

$1.00  to  $5.79 

$1.00  to  $6.32 

$1.00  to  $7.91 

$1 .00  to  $9.15 

$1.00  to  $9.53 

1.00  to  5.S4 

1.00  to  6.04 

1.00  to  6.32 

1.00  to  7.42 

1.00  to  8.46 

1.00  to  9.16 

Capital  to  aggregate  re- 

1.00  to  10.30 

1.00  to  10.83 

1.00  to  11.47 

1.00  to  13,50 

1,00  to  15.17 

1.00  to  16.39 

Capital  and  surplus  and 
other  profits  to  indi- 

1.00  to  2.82 

1,00  to  2.96 

1.00  to  3.23 

1.00  to  3.99 

1.00  to  4.56 
1.00  to  6.62 

i.nnto  4..*ii 

Cash  on  hand  and  bal* 
ances  with  Federal  re- 
serve bank  to  individ- 

1.00  to  6.18 

1.00  to  6.36 

1.00 19  5.53 

1.00  to  6.14: 

1.00  to  6.27 

i At  the  time  of  the  reports  referred  to  prior  to  Sept.  2,  1915,  the  Federal  reserve  banks  had  not  come 
into  existence. 


The  statement  shows  that  the  individual  deposits  have  continued 
to  increase  more  rapidly  than  capital,  surplus  and  profits.  The 
ratio  of  deposits  to  capital  is  S9.53  to  $1.  A year  ago  it  was  $9.15  to 
$1.  The  ratio  to  capital,  surplus,  and  profits  is  $4.51  to  $1,  as  com- 
pared with  $4.56  to  $1  in  September,  1917. 

PERCENTAGE  OF  PRINCIPAL  ITEMS  OF  ASSETS  AND  LIABILITIES  OF 

NATIONAL  BANKS. 

On  an  average,  approximately  67  per  cent  of  the  banks’  assets  are 
represented  by  loans  and  United  States  bonds ; and  about  69  per  cent 
of  the  liabilities  by  capital,  surplus  and  profits,  and  individual 
deposits.  The  following  table  is  of  interest  as  indicating  the  per- 
centage of  each  of  the  items  in  question,  based  upon  reports  from 
banks  at  the  date  of  the  fall  call  of  each  year  from  1908  to  1918, 
inclusive: 


Items. 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

Loans  and  discounts,  including 

rediscounts 

United  States  bonds 

Total 

Capital 

Surplus  and  profits 

Deposits  (individual) 

Total 

P.  ct. 
52.9 
7.9 

P.ct. 

53.5 

7.6 

P.ct. 

55.6 

7.5 

P.ct. 

54.5 

7.4 

P.  ct. 
55.1 
7.1 

P.  ct. 
56.7 
7.3 

P.ct. 

55.7 

6.8 

P.  ct. 
55.0 
6.4 

P.  ct. 
54.5 
5.1 

P.ct. 

55.2 

6.9 

P.ct. 

54.1 

13.2 

60.8 

61.1 

63.1 

61.9 

62.2 

62.5 

61.4 

59.6 

62.1 

67.3 

10.2 

8.5 

50.4 

9.8 

8.4 

52.3 

10.2 

8.9 

52.4 

9.9 

8.7 

52.9 

9.4 

8.7 

53.8 

9.7 

9.1 

53.0 

9.2 

8.8 

53.5 

8.7 

8.3 

55.1 

7.4 
7.3 
58. 6 

6.5 

6.9 

60.9 

5.9 

6.7 

56.3 

69.1 

70.5 

71.5 

71.5 

71.9 

71.8 

71.5 

72.1 

73.3 

74.3 

68.9 
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BESERVE. 

The  following  table  shows  the  percentages  of  lawful  reserve  held 
by  the  national  banks  at  each  report  date,  and  that  there  has  been  a 
large  surplus  in  the  reserve  in  every  section  throughout  the  year: 


lln  thousands  of  dollars.  | 


Date  of  call. 


RESERVE  CITIES. 

Central  reserve  cities; 
Nov.  20, 1917.... 

Dec.  31, 1917 

Mar.  4, 1918 

May  10, 1918 

June  29, 1918.... 
Aug.  31, 1918.... 
Other  reserve  cities: 
Nov.  20,  1917.... 

Dec.  31,1917 

Mar.  4. 1918 

May  10, 1918 

June  29, 1918.... 
Aug.  31,  1918.... 
Total  reserve  cities: 
Nov.  20,  1917.... 
Dec.  31,  1917.,., 

Mar.  4, 1918 

May  10, 1918 

June  29, 1918,... 
Aug.  31, 1918.,.. 

COUNTRY  BANES. 


New  England  States 
Nov.  20.  1917.... 
Dec. 31. 1917.... 

Mar.  4, 1918 

May  10,1918 

June  29, 1918.... 

Aug.  31 1918 

Eastern  States; 

Nov.  20, 1917 

. Dec.  31,1917 

• Mar.  4, 1918 

May  10, 1918 

June  29, 1918.... 
Aug.  31, 1918.... 
Southern  States: 
Nov.  20, 1917.... 

Dec.  31,  1917 

Mar.  4, 1918 

May  10.  1918 

June  29, 1918.... 
Aug.  31, 1918..., 


Amount 
of  reserve 
held. 

Per 
cent  of 
reserve 
held. 

Amount 
of  excess 
reserve. 

Date  of  call. 

Amount 
of  reserve 
held. 

Per 

cent  of 
reserve 
held. 

COUNTRY  BANKS— con. 

Middle  Western 

434,293 

14.73 

51,037 

States: 

443,370 

14.55 

47,233 

Nov.  20,  1917 

82,  .515 

7. 38 

417,487 

14.21 

35,598 

Dec.  31,  1017 

84,102 

7.43 

444,381 

14.62 

49,265 

Mar.  4, 1918 

84,975 

7. 32 

607,381 

16.  m 

110,009 

Mttv  10,  1P18 

81,652 

7. 49 

456,483 

14. 82 

56,179 

June  29, 1918 

81, 276 

7.  .58 

Aug.  31,  1918 

83,936 

7. 45 

296,206 

10.66 

18,266 

Western  States: 

316,504 

11.04 

29,892 

Nov.  20, 1917 

43, 893 

7.29 

313, 890 

10.54 

16,011 

Dec.  31, 1917 

43,482 

7. 68 

326, 114 

11.14 

33,433 

Mar.  4, 1018 

43,665 

• 7.66 

297, 277 

10.54 

15, 177 

May  10,  1918 

43,010 

8.01 

323,681 

10.84 

25,073 

June  29, 1918 

39,462 

7.77 

Aug.  31, 1918 

40,179 

7.64 

730, 499 

12. 75 

69,303 

Pacific  States; 

759.874 

12.85 

77, 125 

Nov.  20,  1917 

26, 531 

7. 78 

731,377 

12.36 

51,609 

Dec.  31, 1917 

24,664 

7.48 

770,495 

12.91 

82,698 

Mar.  4,  1918 

23,650 

7. 72 

804,658' 

13.60 

125,186 

May  l6. 10!S 

23,520 

7.86 

780, 169 

12.86 

81,252 

June  20, 1918 

22, 584 

7. 67 

Aug,  31,>1018 

23,570 

7. 84 

Non-member  banks 

(Alaska  and 

Hawaii); 

Nov,  20, 1917 

‘ 2,374 

59. 50 

29.730 

7.39 

1,577 

Dec.  31, 1917 

' 3, 877 

94.12 

28, 744 

7.23 

916 

Mar.  4, 1918 

J 3, 056 

80. 53 

29,740 

7.36 

1,454 

May  10, 1918 

.1  2, 967 

09. 14 

30, 205 ■ 

7.54 

2,160 

June  29, 191S 

1 2,117 

62. 66 

29,303 

7. 15 

589 

Aug.  31, 1918 

1 2, 235 

54. 86 

30, 259 

7.19 

817 

Total  States  (country 

banks): 

95,581 

7.46 

5,912 

Nov.  20, 1917 

349,576 

7. 56 

97,609 

7.62 

7,943 

Dec.  31, 1917 

3.54,207 

7.63 

89, 201 

7.40 

4,843 

Mar.  4,  1918 

342, 834 

7.54 

90,718 

7.63 

7,556 

May  10, 1918 

.336,  .367 

7. 74 

89,461 

7.55 

6,492 

June  29, 1918 

.327,016 

7.70 

93,394 

7.58 

7, 133 

Aug.  31, 1918 

333,498 

7.59 

Total  United  States: 

68,952 

7.90 

7,820 

Nov.  20, 1917 

1,080,075 

10.44 

71,369 

7.69 

6,437 

Dec.  31, 1917 

1,114, 081 

10.55 

68, 547 

7.65 

5,841 

Mar.  4,  1918 

1,074,211 

10. 27 

64,295 

7.79 

6,  .515 

May  10, 1918 

1,106,862 

10. 74 

62, 813 

8.09 

8,453 

June  29, 1918 

1,131,674 

n.17 

59,925 

7..68 

5,302 

Aug.  31, 1918 

1,113,667 

10.6.5 

Amount 
of  excess 
reserve. 


4,275 

4,838 

3,709 

5,345 

6,223 

5,027 

1,734 

3,886 

3,782 

5,407 

3,905 

3,365 

2,674 
1,573 
2, 195 
2,682 
1,971 
2,515 

1,776 

3,259 

2,487 

2,405 

1,587 

1,624 


25,768 

28,852 

24,311 

31,970 

29,220 

25,783 

95,071 

105,977 

75>920 

114,668 

154,406 

107,035 


iCasb  in  vault  and  net  amount  due  from  approved  reserve  agents. 
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Since  September  11,  1917,  which  was  the  first  report  called  for  after 
the  change  in  the  law  requiring  all  reserve  to  be  held  in  the  Federal 
reserve  hanks,  the  total  amount  of  reserve  held  has  increased 
$65,242,000,  while  the  amount  held  in  excess  of  the  amount  required 
by  law  has  increased  $23,138,000. 


Reserve  required  and  held  by  national  banks^  together  with  the  excess  or  deficiency,  1917-18, 

[Id  thousands  of  dollars.} 


Date. 

Amount  on 
which  reserve 
is  computed. 

Reserve  re- 
quired. 

Reserve  held. 

Percent. 

Excess. 

New  York: 

Nov.  20, 1917 

2,344,852 

304,831 

356,924 

15.22 

52,093 

Dec.  31, 1917 

2,410,839 

313,409 

358, 796 

14. 88 

45,387 

Mar.  4, 1918 

2,308,387 

300,090 

333,043 

14. 43 

32,953 

May  10, 1918 

2, 416, 155 

314, 100 

' 359,069 

14.86 

44,969 

June  29, 1918 

2,451,449 

318,688 

424, 422 

17.31 

105, 734 

Aug.  31, 1918 

' 2,435,281 

316,587 

368,002 

.15.11 

51,415 

Chicago: 

Nov.  20, 191.7 

496,881 

64,595 

63, 453 

12.  76 

‘1,142 

Dec.  31, 1917 

507,819 

66,016 

69,046 

13. 60 

3,030 

Mar.  4, 1918 

513,055 

66,697 

. 70,083 

13. 66 

3,386 

May  10, 1918 

519,090 

67,482 

71,537 

! 13. 78 

4,055 

June  29, 1918 

496,083 

64,491 

67, 195 

13. 55 

2, 704 

Aug.  31, 1918... 

523,489 

68,053 

, 71,759 

13.71 

3,706 

St.  Louis: 

Nov.  20,  1917 

^ 106,387 

13,830 

1 13,916 

13.08 

86 

Deo.  31, 1917 

128,553 

16,712 

' 15,528 

12. 08 

‘ 1, 184 
1741 

Mar.1, 1918... 

116, 169 

15,102 

14,361 

12.36 

May  10, 1918 

104,105 

13,534 

13,775 

13.23 

241 

June  20, 191$ 

109, 178 

14,193 

15,764 

14.  44 

1,571 

Aug.  31, 1918 

120, 530 

; 15,669 

, 16,727 

13.88 

1,058 

Other  reserve  cities:  . 

Nov.  20, 1917 

2,779,401 

277,940 

296,206 

10. 66 

18,266 

Dec.  31, 1917 

2, 866, 119 

286,612 

316, 504 

11.04 

29,892 

Mar.  4, 1918 

May  lO,  1918 

2.978,792 

297,879 

■ 313,890 

10. 54 

16,011 

2,926,815 

' 292,681 

1 326,114 

11.14 

33, 433 

June  29, 1918.' 

2,821,003 

282,100 

297,277 

10. 54 

15,177 

Aug.  31, 1918 

2,986,078 

298,608 

323, 681 

10.84 

25,073 

Country  banks; 

Nov.  20, 1917 

4,621,285 

323,808 

349,576 

7.56 

■ 25,768 

Dec.  31, 1917 

4,643,215 

325,355 

354,207 

7.63 

28, 852 

Mar.  4, 1918 

4,546,006 

1 318,523 

342,834 

7. 54 

24,311 

May  10, 1918.- 

4,344,252 

304,397 

336,367 

7. 74 

31,970 

June  29, 1918 

4,250,203 

297,796 

327,016 

7.70 

29,220 

Aug.  31.  1918 

All  national  banks* 

4,391,281 

307,715 

333, 498 

7.59 

25, 783 

Nov.  20, 1917 

10, 348,806 

985,004 

1,080,075 

10.  44 

95,071 

Dec.  31, 1917 

. . . 

10,556,545 

1,008, 104 

1,114,081 

10. 55 

105,977 

Mar.  4, 1918 

10, 462, 409 

998,291 

1,074,211 

10. 27 

75,920 

May  10, 1918 

10, 310,417 

992, 194 

1,106, 862 

10.  74 

114,668 

June  29, 1918 

10,127,916 

977,268 

1,131,674 

11.17 

154, 406 

Aug.  31, 1918 

10, 456, 659 

1 1,000,632 

i 

1,113,667 

10.  65 

107,035 

‘ Deficit. 


Geographical  Classification  of  Deposits  and  Loans. 


The  following  tables  give  a geographical  classification  of  the  loans 
and  deposits  of  national  banks  in  reserve  and  other  cities  having  a 
population  of  over  50,000,  showing  the  amount  which  the  national 
banks  in  each  of  the  cities  indicated  have  loaned  in  each  section  of 
the  country,  and  also  showing  the  amount  of  money  which  these 
national  banks  have  on  deposit  from  banks  in  other  sections  of  the 
country. 

The  tables  also  show  what  proportion  of  the  total  loans  the 
national  banks  of  the  cities  indicated  are  made  to  banks,  and  what 
proportion  to  individuals  who  keep  deposits  with  them,  as  well  as 
direct  loans  to  individuals  and  others  who  keep  no  deposit  accounts 
with  the  banks  making  the  loans. 


86429°— FI  1918- 


-48 


Digitized  for  FRASER 
http://fraser.stiduisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


All  loam  made  by  the  554  national  banks  in  all  reserve  and  other  cities  having  a population  of  over  50^000^  as  of  Dec.  31^  1917^  arranged  according  to 

location  of  borrowers  in  each  geographical  division. 


Boston,  Mass 

Bridgeport,  Conn . . . 

Fall  River,  Mass 

Hartford,  Conn 

Lawrence.  Mass, ; 

Lowell,  Maas 

Lynn,  Mass 

Manchester,  N.  H 

New  Bedford,  Mass 

Providence,  K.  I 

Somerville,  Mass 

Springfield,  Mass 

Waterbury,  Conn 

Worcester,  Mass 

New  Haven,  Conn 

Total  New  England  States 

Albany,  N.Y 

Baltimore,  Md 

Buffalo,  N.  Y 

Camden,  N.  J 

Elizabeth,  N.  J 

Erie,  Pa 

Hoboken.  N.  J . 

Jersey  City,  N.  J 

Newark,  N.  J. 

New  York,  N.  Y 

Paterson,  N.  .T 

Philadelphia,  Pa 

Pittsburgh,  Pa 

Reading,  Pa 

Rochester,  N.  Y 

Schenectady.  N.  Y 

Scranton,  Pa 

Syracuse,  N.  Y 

Trenton,  N.  J 

Troy,  N.Y 

Utica,  N.Y 

Wilmington,  Del 

Washington . D.  C 


Number 

of 

banks. 


J4 

3 

4 
4 
1 
4 

3 

4 

3 
7 
1 

4 
3 
2 
6 


New 

England 

States 


$233, 251,  435 
11,617, 991 
^ 9,717,733 
27, 475,331 
846, 309 
4, 860, 772 
6, 797,  438 
3,928,619 
9, 524, 171 
22,330,172 
979, 832 
17,287,289 
7,340, 486 
12,337, 452 
15, 913, 359 


384,214,389 


538, 639 
251,500 

99.000 

45.000 
6,563 

304 

175.000 
42, 400 

598, 322 
107,521,8^5 

55.000 
5,766,051 
2, 563, 562 

187,519 

150,000 


648,575 
370,000 
25,300 
30, 666 


55,900 
547, 829 


Eastern 

States. 


123, 609, 374 
40,300 
125,412 
1,398,125 
5,750 
90,706 
272,365 
230,000 
168,950 
.1,788,489 


449,628 

193,642 

606,664 

583,379 


29, 562,784 


28, 571,810 
67,320,633 
44,744,796 
8,564,768 
2,548,559 
8,861,157 
6, 321,042 
7,753,864 
47,438,388 
1,283, 530,800 
6,035,140 
270,639,124 
172,592,202 
9,986,704 
28,398,926 
1,668,186 
13, 695,872 
18,638,824 
13,002,405 
11,000,282 
15,966,710 
3,306,963 
41,102,845 


Southern 

States. 


$7,845,154 


<40,000 

491,000 


2,880 

45,202 

10,000 

11,350 

549,222 


51,884 

20,000 

77,000 

6,900 


9, 150,592 


m,356 

5,776,232 

490,000 

238,801 


49,043 

175,000 

750 

141,759 

148,247,248 


10,590,337 

3,794,308 

139,238 


3,000 

1,175,000 

200,000 

125 

50,767 


1,072,894 


Middle 

Western 

States. 


$29,803,326 

85.000 

105.125 
1,725,750 

42.000 

120.125 

195.000 

125.000 
197,500 

2,379,496 


274,338 

80.400 
481,882 

13.400 


35,628,342 


936,803 

2,120,133 

6,170,927 

90.000 

9.000 
62, 024 

444,530 

5.000 
1,954,473 

240,583, 136 

109.000 
18,888,920 
14,843,449 

471,664 

299,306 

13,684 

952,118 

1,143,490 

35.000 
17,665 

75.000 

165.000 
958,399 


Western 

States. 


$3, 530,358 


5,00“) 

180,000 


57.511 
2.5,000 
47, 532 


646,404 


35.000 

15.000 
50, 629 


4, 592, 434 


775 


10, 812 
70,402 


50,287 
28, 989,768 


476,568 

3,451,432 

50,000 


Pacific 

States. 


S3, 654,168 
10,000 
5,000 
181,355 
85 
47,  066 
27,680 
5, 125 
21,000 
209,051 


20,721 

10,000 

84,115 


4,275,966 


1,500 

545 

137,600 


15, 100 
25,500 
2,681 
38, 600 
23,505,077 


644,439 

373,096 

25,000 


500 

404,000 
S5, 000 

365,465 
65, 000 
850 

3,275 

30, 070 

10,000 
12, eoo 

67, 950 

Total  United 
States. 


5301,693,815 
11,753, 291 
9, 998, 270 
31,451,561 
894, 144 
.5, 179, 660 
7,362, 685 
4,346,276 
9, 922, 971 
27,902,834 
979, 832 
18,118,860 
7, 665, 528 
13,637,742 
16, 517, 038 


467, 424, 507 


30, 

75, 

51, 

8, 

2; 

8, 

7, 

7, 

50, 

1,832, 

6, 

307, 

195, 

10, 

28, 

1, 

17, 

20, 

13, 

11, 

16, 

3, 

43, 


176, 108 
469,818 
642,323 
938,569 
564,122 
998,440 
211,474 
804, 695 
221,829 
383,884 
199, 140 
005, 439 
618, 049 
860, 125 
848, 232 
685, 370 
241,030 
512, 314 
063, 680 
102,725 
.041, 710 
537,863 
762,517 


Alaska  and 
foreign 
countries. 


$677, 531 


70, 000 


31,318 

50,000 


100,000 

315, 745 


200,000 


1,444,594 


135, 616 
50,000 
. 657,444 


600 

146,130,723 

980 

10,723,662 
2, 475, 373 
9,196 
100, 000 


91.000 
115,000 

20.000 

97,483 


41,105 


Grand  total. 


5302,371,346 
11,753,291 
9,998,270 
31,521,561 
894, 144 
5, 179, 660 
7,394,003 
4,396,276 
9, 922, 971 
27,902,834 
979,832 
18,218,860 
7,981,273 
13,637,742 
16,717,038 


468,869,101 


30,311,724 
75,519,818 
52,299,767 
8, 938,569 
2,564,822 
8, 998,440 
7,211,474 
7,804,695 
50,222,429 
1,978,514,607 
6,200, 120 
31-7,729,101 
198,093, 422 
10, 869,321 
28,948,232 
1,685,370 
17,332,030 
20,627,314 
13,083, 680 
11,200,203 
16,041,710 
3,537,863 
43,803,622 
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Wilkes-Barre,  Pa 

Yonkers,  N.y 

Total  Eastern  States 

Atlanta,  Ga 

Birmingham,  Ala 

Charleston,  S.  C 

Chattanooga,  Term 

Dallas,  Tex , •. 

Fort  Worth,  Tex 

Galveston,  Tex 

Houston,  Tex 

Jacksonville,  Fla 

Louisville,  Ity 

Memphis,  Teim 

Nashville,  Tenn 

New  Orleans,  La 

Norfolk,  Va 

Richmond,  Va ’ 

San  Antonio,  Tex 

Savannah,  Ga 

Waco,  Tex 

Total  Southern  States 

Akron,  Ohio 

Cincinnati,  Ohio 

- Cedar  Rapids,  Iowa 

Chicago,  ill 

Clevel^d,  Ohio... 

Columbu^  Ohio.  

Dayton,  Ohio 

Des  Moines,  Iowa 

Detroit,  Mich 

Dubuque,  Iowa 

Duluth,  Minn 

Evansville,  Ind 

Fort  Wayne,  Ind 

Grand  Rapids,  Midi 

Indianap^olis,  ind 

Kansas  city.  Mo 

Milwaukee.  Wis 

Minneapol^  Minn 

St.  Joseph,  Mo 

St.  Louw,  Mo 

St.  Paul,  Minn. 

Sioux  City,  Iowa. . - .T 

Toledo,  Ohio 

Yoimgstown,  Ohio 

Total  Middle  WestermStates. 


4 

2 

10,914 

15,000 

5,990, 432 
2,318,256 

5,060 

30,000 

65,675 

125,000 

12,500 

73, 000 

6,145,021 

2,500,756 

75,000 

6,220,021 

2,500,756 

196 

119, 704, 899 

2,120,004,688 

172,276,858 

290,539,396 

31,637,419 

25, 371,973 

2,759,535, 233 

160, 723,182 

2,920,258, 415 

5 

110,000 

1,060.500 

41,355,508 

2,205,000 

10,000 

40,000 

44,781,008 

99,468 

44,880,476 

355,003 

609,165 

59,003 

85,000 

13,545,467 

11,833,536 

16,393,595 

1,125,000 
60, 000 

315,000 

10,000 

75,000 

15, 959, 632 
12,027,539 
17,576,095 

15,959, 632 
12,027,539 
17,576,095 

2 

190,000 

852,500 

35,000 

20,000 

5 

158,161 
20, 000 
12,875 

748,777 

45,994,984 

24,931,092 

4,424,831 

1,032,172 
30, 417 

323,211 
373, 137 

35, 302 
4,140 

48,292, 607 
25,358,786 
4,581,106 

48,292,607 

25,358,786 

4,581,106 

2 

20,000 

93,600 

29, 900 

6 

3 

100,000 
380, 000 

899,250 
100  000 

50,132,937 

18.405,994 

145,400 
575, 000 

45, 150 
10, 000 

51,322,737 
19, 560,  y94 

210,000 

51,532,737 
19,560, 994 

7 

4 

335.000 
35,000 

145.000 

165.000 
52,500 

470,475 

11,799 

87,357 

638,000 

381,126 

32,663,578 

12,170,601 

19,465,793 

35,712,581 

20,882,567 

3,087,250 

128,657 

354,837 

2,324,000 

45,000 

59,090 

27,711 

29,544 

200 

36,644,937 

12,346,257 

20,080,698 

39,233,054 

21.381,193 

105,000 

36,749,937 

12,346,257 

20,080,693 

3 

•4 

355,473 

20,000 

38,000 

103, 800 

39,336, 854 
21,381,193 

8 

767,500 

3,266,599 

54,471,828 

2,291,500 

25,000 

80,000 

60,902,427 

485,000 

61,387,427 

8 

2 

65,000 

783,925 

15,117,472 

4,690,430 

10,481,662 

423,000 

140,000 

10, 000 

16,539, 397 
4, 690, 430 

76,000 

16,615,397 

4,690,430 

10,621,662 

5 

. 25,003 

15,000 

90,000 

10,000 

10, 621, 662 

SI 

2,916,036 

9,325,976 

432,674,456 

14,863,233 

1,723,522 

397, 336 

461,900, 559 

, 1,079,268 

462, 979,827 

2 

27,24S 

198,954 

' 62,953 

12, 606',  469 

11,758 

53,991 

12,961,373 

60,065 

13,021,438 

8 

529,059 

1,575,614 

5,164,593 

59,872,752 

84,425 

. 40, 134 

67,266,577 

200, 103 

67, 466, 680 
11,417,038 

2 

130,000 

265,650 

55,000 

10,828,658 

126,230 

11,500 

11.417.038 

12 

7.858.814 

24,512,456 

22,227.770 

401.960.445 

15,814,400 

7,924.025 

480, 297,910 

4,225,026 

484.522.936 

7 

^ 123,478 

4,082,6.59 

210,199 

107,237.724 

275,852 

978 

111,930, 890 

936, 612 

112,867,602 

8 

7 

283,232 
54, 269 

326,100 
77  639 

255,954 

59,452 

455,607 

70,417 

24,731,855 
10, 142,218 
17,009,596 
63,261,805 
2,372,565 
27,340,203 
11,637, 101 
11,295,887 

50, 125 

181 

25, 647,450 
10,333, 578 
18, 159.210 
64,16i;297 
2,410,765 
29,748,736 
12,504,624 
11, 408,354 

198,250 

29,068 

25,845,700 
10,362,646 
18, 159,210 
84,387,973 
2,410,765 
. 30,243,303 

12,504,624 
11,429,564 

3 

3 

44',  000 

665,727 

500 

650, 007 
55,425 
7, 700- 

49,893 

30,000 

420,000 

58,030 

206,676 

5 

498, 824 
302,950 
49, 268 

143,000 

564,573 

51,641 

1, 274, 809 

71,900 

494,567 

3 

2,816 

5,483 

3, 259 

21,210 

3 

5,000’ 

51, 671 

86,841 

16,347, 812 

15,000 

52,000 

l(‘s  558;  324 

29,300 

16,587,624 

6 

227,758 

857,208 

188,936 

36,142,004 

242,500 

113,551 

37,771,957 

101, 128 

37,873,085 

13 

70,000 

720, 175 

17, 108,842 

63,009.705 

46,836,  262 

1,413,470 

129, 158.454 

J29, 158. 454 

5 

333,500 

954,672 

134,560 

€7,650, 909 

288,500 

535, 626 

69, 897,776 

163, 606 

70.061,382 

4 

25,000 

310, 106 

500 

80,226, 842 

10,571,795 

334. 510 

91.468,753 

1,268, 354 

92,737,107 

4 

770,000 

525,150 

170,000 

12.036. 835 

2,606,415 

106,787 

16, 215, 187 

50,000 

16,265, 187 

7 

1,836, 414 

10,496,697 

21,559,789 

92.249,951 

5,218, 240 

578,087 

131,939, 178 

225,000 

132, 164, 178 

6 

150, 482 

294,376 

25,000 

334,567 

1,448,042 

79,663 

46,040,245 
10,740,148 
26,215,208 
15,838, 172 

11,248,933 
4, 906, 632 
86,500 
25,000 

2, 660, 645 
85,000 
114,075 

60,474,344 
15, 781,780 
26, 757, 100 
17, 514, 214 

519,000 

60,993,344 
15, 781,780 
26,757, 100 
17,614,214 

4 

3 

'200 

158,000 

6,550 

45,000 

■ 127 

13,110, 163 

.48,618,005 

68,701,849 

1,226,795, 109 

100, 401, 991 

14, 157, 752 

1,471,784,869 

8,727,965 

1,480,512,834 
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All  loans  made  by  the  554  national  banks  in  all  reserve  and  other  cities  having  a population  o/  over  50,000,  as  oj  Dec.  SI,  1917,  arranged  according  to 

location  oJ  borrowers  in  each  geographical  dwtsibn— Continued. 


Cities 

Number 

of 

banks. 

New 

England  “ 
States. 

Eastern 

States. 

Southern 

States. 

Middle 
Western 
. States. 

Western 

States. 

Pacific 

States. 

Total  United 
States. 

Alaska  and 
foreign 
countries. 

Grand  total. 

Denver,  Colo 

Kansas  City,  Kans 1 

Lincoln,  Nebr 

Muskogee,  Okla 

Oklahoma  City,  Okla 

Omaha,  Nebr 

Pueblo,  Colo 

Topeka.  Kans 

T^lsa^Okla 

Wichita,  Kans 

5 

2 

4 

4 

6 
9 
2 

3 
7 

4 

$90,000 

22.500 

25,000 

363,241 

140,000 

37.500 

8769, 817 
20,000 
20,000 
50, 108 
150 
439, 108 
106,500 
7,655 
155,088 
75,000 

$76,467 

740,413 

127,075 

77,627 

1,877,133 

906,564 

201,153 

75,590 

150,727 

1,253,949 

-$790,327 

813,470 

509,784 

190,106 

89,290 

5,128,592 

455,762 

376,767 

360,484 

907,489 

$46,975,185 
4,820, 263 
10, 145, 198 
10,415,956 
15,331,322 
54,326,119 
3,700,026 
3, 170, 602 
29,045,016 
11,266,337 

8298,584 

33,280 

21,000 

2,500, 

26,762 

2,821,390 

61,015 

26,250 

2,500 

171,613 

$49,000,380 

6,449,926 

10,823,057 

10,761,296 

17,324,657 

63,985,014 

4,654,456 

3,656,864 

29,713,815 

13,711,888 

8215, 175 

60,625 

222,781 

10,000 

15,000 

S49, 215, 5S5 
6,449,926 
10,823,057 
10,821,921 
17,324,657 
64,207,795 
4,674,456 
3,656,864 
29,713,815 
13,726,888 

Total  Western  States.;.> 

Los  Angeles,  Cal. 

46 

678, 241 

1,643,426 

5,486,698 

9, 622, .070 

189, 196,024 

3,464,894 

210,091,353 

523,581 

210, 614,934 

8 

2 

4 
6 
3 
9 

5 
3 
1 

100,700 

5,000 

457,600 

9,500 

2, 162,344 

94, 200 

66,444,123 

11,211,929 

6,447,055 

18,270,374 

31,272,591 

165,246,206 

28,421,324 

16,368,840 

5,979,026 

69, 268, 467 
11,216,929 
6,603,640 
19,775,917 
34,551,545 
172,774,884 
35,805,711 
20,645, 310 
6,284,026 

224,473 
9,000 
2,200 
50,000 
100,000 
812, 147 
400,364 
46,324 

69, 492,940 
11,225,929 
6,605,840 
19,825,917 
34,651,545 
173, 587,031 
36,206,075 
691,634 
' 6,284,026 

2,500 
380,200 
536,120 
1,186,368 
1,518,882 
838, 246 
35,000 

i54,085 

422,581 

180,750 

505,280 

536,359 

860,853 

Salt  Lake  City,  Utah 

Portland,  Oreg 

San  Francisco,  Cal 

Seattle,  Wash 

Spokane,  Wash* 

Tacoma,  Wash.. 

Total  Pacific  States 

Total  United  States 

350.000 
1,080,584 

883,530 

1,152,500 

405.000 
50,000 

192.500 

375.500 

481.500 
473,000 

80,000 

352,762 

1.289.000 

4.578.000 
3,395,146 
1,699,371 

140,000 

41 

4,027,314' 

4,954,916 

1,612,000 

13,616,623 

3,054,108 

349,661,468 

376,926,429 

1,644,508 

378,570,937 

554 

524,651,042 

2,214,109,795 

689,902,463 

1,591,064,773 

330, 605, 498 

397,329,389 

5,747,662,950 

174,143,098 

5,921,806,048 
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•RECAPITULATION. 


New  England  States 

63 

$384,214,389 

$29,562,784 

$9,150,592 

-$35,628,342 

$4,592,434 

$4,275,966 

$467,424,507 

$1,444,594 

$468,869, 101 

==  Eastern  States 

196 

119,704,899 

2,120,004,688 

172,276,858 

290,539,396 

31,637,419 

25,371,973 

2,759,535,233 

160,723, 182 

2,920, 258,415 

Bouthem  States 

81 

2,916,036 

9,325,976 

432,674,456 

14,863,233 

1,723,522 

397,336 

461,900,559 

1,079,268 

462,979,827 

Middle  W estem  States 

127 

13,110, 163 

48,618,005 

68,701,849 

1,226,795, 109 

100,401,991 

. 14,157,752 

1.471.784.869 

8,727,965 

1,480,512,834 

Western  States 

46 

678,241 

1,643,426 

5.486,698 

9,622,070 

189, 196,024 

3.464.894 

210,091,353 

523,581 

210,614,934 

Pacific  States 

41 

4,027,314 

4,954,916 

1,612,000 

13,616,623 

3,054,108 

349,661,468 

376,926,429 

1,644,508 

378,570,937 

TotalUnited  States 

554 

524,651,042 

2, 214,109,795 

689,902,453 

1,591,064,773 

330,605,498 

397,329,389 

5,747,662,950 

174,143,098 

5,921,806,048 

Total  loans  Dec.  27, 1916 

522 

466,705,171 

2,096,669,324 

616,909,801 

1.404,434,994 

232, 137,911 

315,472, 538 

5, 132,329.739 

139, 275,682 

5,271,605,421 

Increase 

32 

57,945,871 

117,440,471 

72,992,652 

186,629, 779 

98,467,587 

81,856,851 

615,333,211 

34,867,416 

650,200,627 

Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


OOMPTBOLLEB  OP  THE  CUBBBNOY, 


/ 


Classification  oj  loans  {including  paper  hought)  made  by  554  national  banks  in  all  reserve  and  other  cities  having  a population  of  over  50^000,  as  of 
Dec.  31^  1917 ^ showing  separately  loans  made  to  banks  and  bankers^  loans  made  to  borrowers  who  keep  deposit  accounts  with  the  tending  banks^  loans 
made  to  those  who-  keep  no  deposit  accounts^  and  loans  placed  for  account  of  correspondents. 


Cities. 


Number 
of  banks. 


Direct  and 
indirect  loans| 
made  to 
banks. 


Direct  loans 
to  individ* 
|uals,  etc.,  who| 
keep  deposit 


Direct  loans 
to  individ- 
uals, etc.,  whol 
keep  no 
deposit. 


Securities, 
etc.,  pur- 
chased from 
banks  with 
ate:re6meDt 
to  resell. 


Other  Joans, 
including 
foreign  loans. 


Total  loans. 


Loans  placed  for  account  of  correspondents. 


Placed  for 
national 
banks  in  re- 
serve or  cen- 
trial  reserve 
cities. 


Placed  for 
national 
banks  outsidel 
of  reserve  andj 
central  re- 
serve cities. 


Placed  for 
|correspondent 
State  banks 
and  trust 
companies. 


Boston,  Mass 

Bridgeport,  Conn 

Fall  Rrver,  Mass 

Hartford,  Conn 

Lawrence,  Mass 

Lowell.  Mass 

Lynn,  Mass 

Manchester,  N.  H 

New  Bedford,  Mass 

Providence,  R.  1 

Somerville,  Mass 

^ringfield,  Mass 

Waterbury,  Conn 

Worcester,  Mass 

New  Haven,  Conn 

Total  New  England  States. 

Albany,  N.  Y 

Baltimore,  Md 

Buffalo,  N.  Y 

Camden,  N.  J 

Elizabeth,  N.  J 

Erie,  Pa 

Hoboken,  N.  J 

Jersey  City,  N.  J 

New^k,  N.  J 

New  Y ork , N.  Y ; 

Paterson,  N.  J 

Philadelphia,  Pa 

Pittsburgh,  Ka 

Reading,  Pa 

Rochester,  N.  Y 

Schenectady,  N.  Y 
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$19, 523,  S58 


241, 500 

”75,' 665' 

‘*‘5,*  660* 


41,000 


$230,214,008 

11.632.991 
8,371,217 

21,135,316 

732,652 

3,970,051 

4.032.378 
3,012,425 
8,604,148 

15. 830.991 
198,367 

14,051,412 

6.320.378 
10,793,743 
15,427,395 


$52,353,980 

120,000 

1,627,053 

I, 0,144,745. 

161,492 

1,134,609 

3,361,625 

1,378,851 

1,318,823 

II, 971,843 
781,465 

4,167,448 

1,660,895 

2,843,999 

1,048,643 


$279,500 


$30) 


100, 000 


200, onj 


S302, 
11, 
. 9, 
31, 

5, 

7, 

4, 

9, 

27, 

18, 

7, 

13, 

16, 


371, 

753, 

99S, 

521, 

894, 

170, 

394, 

396, 

922, 

902, 

979, 

218, 

981, 

637, 

717, 


$2,033,000 


$4, 351,50' 


$6, 732,877 


19, 886,358 


354,327, 472 


94,075,471 


279, 509 


300, 300 


468, 869,101 


4, 351,  500 


6,732,877 


292, 958 
2,147, 722 
130,110 


30,  OOJ 


10, 000 
776,183 
155, 344,583 


15, 679, 746 
2,126,369 
165, 000 
19, 556 


26,148,790 
66,361,889 
49, -888, 752 
7,515,973 
2, 415,760 
7,382,504 
4,995,791 
6, 495, 305 
45, 492, 345 
1,-052, 994,220 
5,754,670 
214,480,205 
147,299,889 
8, 178,788 
27,070,721 
1,422,015 


3,869,976 

7,002,461 

2,280,905 

929,000 

148,362 

1,585,933 

2,215,683 

1,299,390 

3,953,901 

640,691,868 

445,450 

83,711,508 

45,942,425 

2,525,533 

1,591,862 

263,355 


7, 746 


493,596 


4,059, 439 


125, 414, 497 


3,857,642 
2, 724;  739 


266,093 


30; 

75, 

52, 

2, 

8. 

7; 

7, 

50, 

1,978, 

6, 

317, 

198, 

10, 

28, 

1, 


311 

519, 

299, 

938, 

564, 

998, 

211 

m, 

222, 

514, 

200, 

729, 

093 

869, 

948, 

685, 


663, 728 


3,163, 660 


2,895, 755 
25,003 


35, 526,834 


25,636,775  -81,092,331 


655,000 


3,734, 738 
1,954,684 


5,438,363 

1,157,648 
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Scranton,  Fa 

Syracuse,  N.  Y 

Trenton,  N.  J 

Troy,  N.  Y 

Utica,  N.Y 

Wilmington,  Del.. 
Washington,  D.  C. 
Wilkes-Barre,  Pa.. 
Yonkers,  N.  i 


Total  Eastern  States. 

Atlanta,  Ga 

Birmingham,  Ala 

Charleston,  S.  C. 

Chattanooga,  Tenn 

Dallas,  Tex 

Fort  Worth,  Tex 

Galveston,  Tex 

Houston,  Tex 

Jaclcsonville,  Fla 

Louisville,  Ky 

Memphis,  Tenn 

Nashville,  Tenn 

New  Orleans,  La 

Norfolk,  Va 

Eichmond,  Va 

San  Antonio.  Tex 

Savannah,  Ga 

Waco,  Tex 


Total  Southern  States. 


Akron,  Ohio ? 

Cincinnati,  Ohio 

Cedar  Rapids.  Iowa. . 

Chicago,  111 

Cleveland,  Ohio 

Columbus,  Ohio 

Dayton,  Ohio 

Des  Moines,  Iowa  .... 

Detroit,  Mich 

Dubuque,  Iowa 

Duluth,  Minn...'. 

Evansville,  Ind 

Fort  Wayne,  Ind 

Grand  Rapids,  Mi<?h . 

Indianapolis,  Ind 

Kansas  City,  Mo 

Milwaukee,  Wis 

Minneapolis,  Alinn . . . 
St.  Joseph,  Mo 


1,046,402 

151,664 

225. 311 
70, 799 

666,000 
514, 170 
46,000 
906,798 

349. 311 
1,419,253 

604,489 
754, 100 
937,514 
901,402 
1,931,512 
706, 565 
210,345 
269, 000 


1,783,838,337 

40,000,982 
11,733,415 
10,739,983 
15,892, 796 
41,396,826 
19,959,270 
3,630,015 
45,587,200 
18,185,050 
29,754,503 
10,938,534 
17,636,518 
34,326,483 
19,641,850 
49, 301,624 
12,091,464 
4, 124,960 
6,799,668 


65,200 
3,739,367 
2, 146, 738 
40,920,925 
8,619,928 
491,680 
40,000 
5, 719, 295 
1,908,841 
20, 500 
248,398 
410,521 
211,556 
788,061 
1,585,631 
27, 156, 246 
2, 738, 307 
7, 208, 106- 
3,220,236 


391,741,141 

11,678,439 
55,382,  .522 
6,903,779 
368,090,550- 
88,840,460 
23,063.295 
9,43,3;  797 
9,707,119 
63,973,963 
1,542,369 
18,697,109 
9,277,647 
9,581,498 
11,096,915 
32,562,232 
62,703,902 
68,806,456 
73,619,914 
7,878,043 
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5,002,110 

37,  .500 

17,332.030 

3,381,896 

15,000 

20, 627,314 

2,226, 196 

13,083,680 

1.839,429 

11,200,208 

5,000 

20,750 

1, 166,263 

16,041,710 

924, 106 

3,537,863 

7,653,777 

43,803,622 

135, 000 

- 30,000 

1,048,614 

2(>0. 372 

6,220,021 

262,500 

2,  .500, 756 

821,962, 50C 

4, 106,939 

133,039,685 

2,920.258,415 

36, 845, 562 

34.629, 857 

90,659,850 

3,833,092 

44, 880, 476 

3,500 

4,048,803 

25, 750 

15,959,632 

1,062,245 

12,027,539 

300,000 

187,000 

340,000 

1,612,500 

17,  .576, 095 

6,229,781. 

48,292,607 

310, 000 

436,000 

490,000 

4,88.'’s346 

25, 358, 786 

905,091 

4,581,106 

5,038, 739 

51,532,737 

1,026,633 

19, 560,994 

763,600 

5.429. 181 

i47,666 

36,749,937 

. 200,000 

731,442 

1, 573, 527 

803,234 

12, 346,257 

1,690,080 

20, 080, 698 

4,072,857 

39, 336,854 

717,100 

ii7, 766 

1,618,630 

837,941 

21.381,193 

10,154,291 

€1,387,427 

50,000 

■263,260 

116,300 

3,737,668 

19,700 

16,615,397 

355. 125 

4,690, 430 

3,552,994 

10,621,662 

59,275,601 

192,450 

462, 979,827 

2, 340, 700 

1,738,902 

4,038,457 

1,287,799 

13,021,438 

8.026,091 

293,700 

25,  m 

67,466,680 

25, 725 

4,334,912 

2,876,864 

1,793,628 

572,  S93 

• 11,417,038 

22,000 

73,000 

81,909,606 

1,668,077 

1,933,778 

484,522,936 

1,4S9,900 

2, 103.000 

2,219,628 

15.407,114 

112, 867,502 

225,000 

2,372, 153 

2,290,725 

25,845,700 

27,500 

203,900 

888, 849 

10, '362, 646 

2,732,796 

18, 159,210 

134,000 

17,000 

8,467,831 

17,333 

64,367,973 

62,500 

839,638 

8, 25,S 

2,410,765 

9,000 

11,297, 796 

30,243,303 

2,816,456 

12,504,624 

25,931 

55,132 

1,636.510 

11,429,564 

4,693,643 

9,066 

16,587,624 

7,000 

51,500 

3,682.564 

42,758 

37,873,085 

117,400 

48,600 

125,000 

32,686,Z54 

6,612,052 

129, 158, 454 

43G, 152 

2,713,211 

3,860,110 

8,241,238 

119,000 

156,381 

70,061,382 

11,791,071 

77,000 

41,016 

92, 737,107 

5,166,908 

16,265, 187 

82,^ 

555,m 
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Classification  of  loans  (including  paper  bought)  made  by  554  national  banks  in  all  reserve  and  other  cities  having  a population  of  over  50,000,  as  of 

Dec.  31,  1917,  showing  separately  loans  made  to  banks,  and  bankers,  loans  made  to  borrowers  who  keep  deposit  accounts  with  the  lending  banks,  loans  g 

made  to  those  who  keep  no  deposit  accounts,  and  loans  placed  f err  account  of  correspcmdents — Continued, 


Cities. 

Number 
of  banks. 

Direct  and 
indirect  loans 
made  to 
banks. 

Direct  loans 
to  individ- 
uals, etc.,  who 
keep  deposit. 

Direct  loans 
to  individ- 
uals, etc.,  who 
keep  no 
deposit. 

Securities, 
etc.,  pur- 
chased from 
banks  with 
agreement 
to  resell. 

Other  loans. 

including 
foreitm  loans. 

Total  loans. 

Loans  placed  ior  account  of  correspondents. 

Placed  for 
national 
banks  in  re- 
serve’ or  cen- 
tral reserve 
cities. 

Placed  for 
national 
banks  outside 
of  reserve  and 
central  re- 
serve cities. 

Placed  for 
correspondent 
State  banks 
and  trust 
companies. 

7 

6 

6 

4 

3 

39,097,130 
4,574,200 
5,125,976 
413, 100 
60,000 

384,403,659 

42,765,026 

7,916,402 

22,671,795 

15,326,772 

138,043,705 
13,454, 118 
2,427,603 
3,672,205 
2,127,442 

5519,684 

noo,ooo 

200,000 

311,800 

n32,164,178 
60,993,344 
15,781,780 
25, 757, 100 
17,514,214 

$382,250 

56,269 

439,888 

125,600 

$1,286,752 

36,707 

481,630 

318,615 

Total;  Middle  Western  States. . . 

127 

126,499,841 

1,075,923,668 

265,381,595 

2, 703, 794 

10, 003, .936 

1,480, 612, 834 

$2,069,177 

10,727,551 

14,604,491 

5 
2 
4 
4 

6 
9 
2 

3 
7. 

4 

4, 632, 282 
2,143,037 
2, 167, 219 
85,973 
1,503,684 
19, 551,850 
15,000 
296,909 
1,525,404 
3,898,765 

34,792,401 
2,929,256 
7,381, 732 
7,861,079 
10,654,891 
34,709, 154 
3,024,197 
2,498,899 
27,137,652 
6, 701,926 

6.321.758 
1,377,633 
1,274, 106 
2,874,869 
5,166,082 
9,777,296 
1,635,259 

861,056 

1.050.759 
3,126, 197 

' •'  25,000 

. 3,444,114 

49, 215, 555 
6,449,926 
10,823,057 
10, 821,921 
17, 324; 657 
64,207,795 
4,674,456 
3, 656,864 
29, 713, 815 
13, 726, 888 . 

12,000 

160,000 

. 30,500 

. 169,495 

220,000 

25,000 

135, 100 

• 

46 

35,820, 123 

137,691,187 

33,465,015 

194,495 

3, 444,114 

210, 614,' 934 

220, 000 

55,500 

307, 100 

8 

2 

4 
3 
6 
9 

5 
3 
1 

1,222,064 

63,430,245 
9,948,533 
5, 254, 461 
28,024,508 
14,472,933 
151,366,385 
26, 147,439 
13,847,871 
5, 283,281 

4,797,331 
1,247,396 
904, 394 
5,697,448 
4,685,629 
18,851,526 
9,774,277 
6,260,741 
985,745 

43,300 

69,492,940 

11,225,929 

c erte  Oitn 

34’65i’m5 

19,825,917 

173,587,031 

36,206,075 

20,691,634 

6,284,026 

30,000 

360,000 

136,350 

343,800 

221, 393 
929, 589 
654,397 
3,319,120 
234,359 
583, 022 
15,000 

225, 390 

12,958 

256,000 

50,000 

50,000 

109, 000 
93, 151 

171,000 

495,078 

658, 996 
- 933,455 
51,100 

. 41 

7, 179, 146 

317,775,656 

53,204,487 

318,690 

92,958 

378,570,937 

562, 151 

1,058,428 

1,987,351 

554 

378,467,051 

4,061,297,461 

1,327,364,675 

7,795,868 

146, 8^,993 

5,921,806,048 

44,070,590 

52,561,738 

118,330,126 
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EEPORT  ON  THE  FINANCES, 


RECAPITULATION. 


Ivew  England  States... 

Eastern  States 

Southern  States....' 

Middle  Western  States. 

Western  States 

Pacific  States 


Total  United  States. 
*lot8!  loans  Dec.  27,  1916. . . 


increase.. 

Decrease. 


19,886,368  354,327,472  94,075,471 

177,310,948  1,783,838,337  821,962,506 

11,770,635  391, 741;  141  59,275,601 

126,499,841  1,075,923,668  265,381,595 

35,820,123  137,691,187  33,465,015 

7,179,146  317,775,656  53,204,487 

378,467,051  4,061-,  297, 46V  1,327,364,675 
165,346,678  3,354,102,092  1,590,951,199 

213,120,373  707,195,369  
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279,500 
4, 106,939 
192,450 
" 2,703,794 
194,495 
318,690 

300,300 

133,039,685 

10,003,936 
3, 444,114 
92,958 

468, 869, 101 
2,920,258,415 
462,979,827 
1,480, 512,834 
210, 614,934 
378,570,937 

2,033,000 
. 36, 845, 562 
2,340,700 
2,069,177 
220,000 
582, 151 

4,351,500 
34,629,857 
1,738,902 
10, 727,551 
55,500 
1,058,428 

6,732,877 
90,659,850 
4,038,457 
14, 604,491 
307, 100 
1,987,351 

7,795,868 

5,731,878 

146, 880,993 
155, '473, 574 

5,921,806, 048 
6, 271,605,421 

44,070,590 

122,835,923. 

52,*561,738 
46, 126,361 

118,330, 126 
171,359,848 

2,063,990 

650,200, 627 

6,435,377 

-.3 

Oi 


COMPTKOLLEK  OF  THE  CUKRENOY, 


Deposits  held  Dec.  SI,  1917,  by  the  654  national  banks  in  all  reserve  and  other  cities  having  a population  of  over  50,000,  for  the  credii  of  other  banks. 

State  and  national,  and  trust  companies,  arranged  by  geographical  divisions. 


Cilios. 


Boston,  Mass 

Bridgeport,  Conn. . 
Fall  River,  Mass . . . 

Hartford,  Conn 

Lawrenc^  Mass. . . . 

Lowell,  Mass 

Lynn,  Massl 

Manchester,  N.  H, . 
New  Bedford.  Mass 
Providence,  K.  I . , . 
Somerville,  Mass . . . 
Springfield,  Mass... 
Waterbury.Conn.. 
W orcester,  Mass .... 
New  Haven,  Conn . 


Total  New  England  States  . 

Albany,  N.  Y 

Baltimore,  Md 

Buffalo,  N.  Y 

Camden,  N.J 

Elizabeth,  N.J 

Erie,  Pa 

Hoboken,  N.J 

Jersey  City.  N.J 

Newark,  N.J 

New  York,  N.  Y 

Paterson,  N.J 

Philadelphia,  Pa 

Pittsburgh,  Pa 

Reading,  Pa 

Rochester,  N.  Y 

Schenectady,  N.  Y 

Scranton,  Pa 

Syracuse,  N.  Y 

Trenton,  N.J 

Troy,  N.  Y 

Utica,  N.Y 

Wilmington,  Del 

Washington,  D.  C 
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Number 

of 

banks. 


New  England 
States. 


63 


5 

3 

3 

14  i 


156,428,500 
1,044,119 
531,461 
1,376,300 
168,558 
602,919 
190,775 
1,501.307 
430.070 
1,725,438 
- 98,891 

1,237,471 
505, 330 
1,657,491 
798, 730 


68,297.358 


5,734,122 
155, 520 
102,196 


11,427 

54,936,457 


11,999,153 

424,784 

234,403 


25,054 

*24,*62i' 


Eastern 

States. 


19,868,946 

30,146 

129,029 

134,536 


56,419 

17,955 

139,646 

59,487 


24,822 


633 

20,818 


10,491,437 


16,839,580 
33,733,704 
7,044,560 
563,386 
56,292 
531,847 
1,184,277 
1,822,011 
7,415,985 
392, 910, 865 
1,635,670 
135,708,002 
74,945.917 


2,429.738 
16,947 
1,172..3R1 
496, 024 
192,555 
1,265,856 
849,000 
671, 289 
4,616,292 


Southern 

States. 


?4,676, 543 


4,676,543 


49,988 

11,031,563 

72,745 


6,743 

130,883,135 


11,069,012 

10,641.707 


4.844 


2,294,282 


Middle 

States. 


$11,688,329 


3,518 

470 


18,102 

'ii,*358 

‘i7,'287 


11,739,064 


2,276,911 

3,411,224 

1,943,121 


4.004 


156,660 

168,583,741 


15,395,570 

20,390.212 


16,710 

'*1*855' 


Western 

States. 


$1,385, 617 


1,385,617 


309,881 

22,117 

2,468 


.570 

35,394,126 


489,426 

1,189.4.33 


Pacific 

Stales. 


$2, 457,. 523 


2,457,523 


302,898 

410,016 

246,775 


86, 5.5.3 
52, 998, 288 


2,365,5.33 

1,176,859 


222,052 


9,715  1 


282,070 


Total 

United 

States. 


$86,505,458 

1,074,265 

604,008 

1,511,306 

168,558 

602,919 

247,194 

1,537^304 

569,716 

1,796,281 

98,891 

1,279,680 

505,330 

1,658,124 

•828,548 


99,047, 542 


25,513,380 
48,764,144 
9,411,874 
563,386 
56, 292 
535. 8.51 
1,184,277 
1,822,011 
7,677,938 
835,706,612 
1,635,670 
177,026,699 
108,768,917 
234,403 
2,447,105 
16,947 
1,177,225 
497.879 
192,555 
1,290,910 
849,040 
671,289 
7,449,032 


Alaska  and 
foreign 
countries. 


3,902,104 


3,902,104 


52, 522 
427,840 
401,361 


5,763 

165,961,496 


5,482,626 

370,548 


639 


30; 797 


Grand 

total. 


$90,407,562 

1,074,265 

664,008 

1,511,306 

168,558 

602,919 

247,194 

1,537,384 

569,716 

1,796,281 

98,891 

1,279,580 

505,330 

1,658,124 

828,548 


102,949,646 


25,565,902 
49,191,990 
9,813,235 
563,386 
, 56,292 
535,851 
1,184,277 
1,822,  Oil 
7,683,701 
1,001,668,108 
1,635,670 
182, 509,325 
109,139,465 
234,403 
2, 447,744 
16,947 
1,177,225 
497,879 
192,555 
1,290,910 
879,837 
671,289 
9,468.163 
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Wilkes-Barre,  Pa 

Yonkers,  N.  Y... 

Total  Eastern  States 

Atlanta,  Ga 

Birmingham,  Ala 

Charleston,  S.  C 

Chattanooga,  Tenn 

Dallas,  Tex 

Fort  Worth,  Tex 

Galveston,  Tex 

Houston,  x6x..... 

Jacksonville,  Fla 

Louisville,  Ky 

Memphis,  Tenn 

Nashville,  Tenn 

New  Orleans,  La 

Norfolk,  Va 

Eichmond,  Va 

•San  Antonio,  Tex 

Savannah,  Ga 

Waco,  Tex.... 

Total  Southern  States 

Akron,  Ohio 

Cincinnati,  Ohio 

Cedar  Eapids,  Iowa. 

Chicago,  Dl 

Cleveland,  Ohio 

Columbus,  Ohio.. 

Dayton,  Ohio 

Des  Moines,  Iowa 

Detroit,  Mich. : 

Dubuque,  Iowa 

Duluth,  Minn 

Evansville,  Ind 

Fort  Wayne,  Ind 

Grand  Rapids,  Mich 

Indianapolis,  ind 

FlansasHty,  Mo 

Milwaukee,  W'is 

Minneapolis,  Minn. 

St.  Joseph,  Mo ; ... 

St.  Louis,  Mo 

Bt-  Pauly  Minn 

Sioux  City,  Iowa 

Toledo,  Ohio 

Youngstown,  Ohio 

Total  Middle  Western  States.. . 


372,636 

161,674 


372, 636 
151,674 


372.636 

161,674 


196 


73,047,737 


1,6.36,497 


166,054,676 


212,402,060 


37,417,741 


57,869,035 


11,234,027,746 


174,752,729 


1,408,780,475 


7,366. 

’3*770* 


51,730 


249,528 
35,451 
672,270 
4,765 
549, 137 
13,205 
2,725 
46, 787 
37,666 
66,001 


206,843 


8,004 
156,329 
225, 492 
3,708,679 
2,276 
3,336 


18,814,105 
4,879,690 
3,802.678 
5,088;011 
29,663,083 
18,576,826 
1,784,730 
28,528, 737 
6,351,269 
18,984,899 
5.038,663 
11,752,927 
17,878,447 
4,262,69$ 
28,471,312 
5,478,218 
1,846,666 
3,118,354 


38,786 


156, S99 


1,173 

8,886 

108,614 

79,399 


915,759 
1,346.718 
8,222 
662, 546 


2,171,185 

396,019 

25,560 

926,786 


314 


65,301 


493,486 

11,931 


334,250 

”5i’4^‘ 


19,266.684 
4,915, 141 
4,479,891 
5, 102,562 
31,236,593 
20,015.648 
1,795,677 
29,288,853 
6,388,935 
21,274.129 
5, 4.35. 482 
11,786,491 
19,361,173 
4,488, 190 
32,931,745 
5,492,  426 
1,849,902 
3,118,354 


1,558 


146,152 

17,604 


3,548 

300,533 


27,664 


19,273,242 
4,915,141 
4,479,891 
5, 102,562 
31,236,593 
20,015,648 
1,795,677 
29, 435,005 
6,406,539 
21,274,129 
6,435,482 
11,790,039 
19,661,706 
4,488,190 
32,931,745 
5,520, 089 
1,849,902 
3,118,364 


269,709 


5,781,651 


214,321,513 


4,313,508 


3,155.505 


38.5,989 


228,227,875 


502,059 


228,729,034 


2 

8 

2 

12 

7 

8 
7 
3 
3 
3 

5 
3 
3 

3 

6 
13 

5 

4 
4 
7 

6 
6 
4 
3 


31,572 


6,702 

431,852 


14,762,577 


3,665,035 

106,508 

1,826 


15,075,981 

4,526,334 

113,522 

6,873 


14,002,666 

976,798 

61,259 


4,058 


429,382 


98,724 


1,457,830 


6, 324 
10,961 


3,115 

28,446 

395,906 

44,370 

30,705 


288, 368 


3,950,569 

6,206 

101,083 

87,563 


.50,344 

9,660,898 

20,070 

11,645 

^3,027 

30,520,832 

40,546 


336,540 
24,620,849 
10,776, 898 
193,431,209 
48,058, 165 
8,185,742 
574,246 
10,842,721 
16,028,719 
1,762,907 
3,064,808 
3,260,080 
2,175,131 
3,411,901 
18,050,419 
29,687,940 
21,053,031 
28,407.193 
8,375,493 
64,873,249 
13,857,875 
4,808,332 
7,972,010 
322,004 


437, 280 
24,150,386 
05,378 


607,819 


20,83.5, 794 
692, 710 


17,859 
784 
4,984 
783, 723 


5, 335 
328,542 


,604 


75,239,2.30 
220, 7.56 
18,251,22.8 
7, 553. 736 
9,441,193 
11,408,419 
7,990,676 
9,215 


2,300,162 
6,646 
1, 505, 680 
32,627 
2,025, 753 
•,502,320 


342,242 
40,454,609 
11,213,178 
271,761,131 
64,455,893 
8,362,349 
581,118 
10,685,915 
16,890,209 
. 1,757,891 
3,855, 135 
4,707,010 
2, 175, 131 
3,415,016 
18,129,208 
117,350,460 
21,356,734 
45,206,460 
15,884,883 
101,009,964 
27, 315,  .366 
12,900,091 
8,068, 788 
322,004 


24,610 


1,482,608 

454,931 


399,920 

25,993 

312,022 


5,168 
11, 704 
57, 877 
1,305,616 


177,469 
427,428 
11, -408 


25,838,608 


7J,6«8,116 


510,315,521 


155,604,847 


30,910,001 


798,471,745 


12,606,654 


342,242 
40,479,279 
11,213,178 
281,243,739 
54, -910, 824 
8,362,349 
581,118 
10,865,915 
17,290,129 
1,783,884 
4, 167, 157 
4,707,910 
2,175,131 
3,415,016 
18, 134,376 
117,362,164 
21,414,611 
46,511,976 
15,-884,883 
101,277,433 
27,742, 794 
12,911,499 
8,068,788' 
322,004. 


811, 168,399 
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Deposits  held  Dec.  SI,  1917,  by  the  654  national  banks  in  all  reserve  and  other  cities  having  a population  of  over  60,000,  for  the  credit  of  other  banks. 
State  and  national,  and  trust  companies,  arranged  by  geogralphical  Continued. 


Cities. 

Number 

of 

banks. 

New  England 
States. 

Eastern 

States. 

Soutbem 

States. 

Middle 

Western 

States. 

Western 
States.  < 

Pacific 

States. 

Total 

United 

States. 

Alaska  and 
foreign 
countries; 

Grand 

total. 

5 
2 
4 
4 

6 
9 
2 

3 
7 

4 

£140,451 

$237,758 

46,672 

m,826 

722,665 
26,602 
..  1,373 

• 5,630 
5, 197,341 

818,525,099 
4,790,985 
5,808,943 
3,646,074 
■ 12,392,104 
31,387,833 
3, 819, 609 
2, 455, 592 
10,310, 722 
12, 033, 390 

$2,226,468 
7,789 
2, 440 

$21,141,602 
5, 568,111 
5, 837,985 
3, 658,466 
13,025, 143 
39,044,942 
3,910,293 
2,475,473 
10,404,450 
12, 868, 542 

$21, 141,602 
5, 568,111 
5, 837,985 
3,658,466 
13,025,143 
39,044,942 
3,910,293 
.2,475,473 
10,404,450 
12, 868, 542 

11,019 

627,409 

13,823 

14,921 

' 

1>747 

2,444,198 
75, 763 
19, 881 

- ■ 54,578 

520,797. 

39, 150 
293,209 

'21,146 

ft  46 

142,198 

1,526,977 

6,297,796 

105, 170,351 

4, 797; 685 

117,935, 007 

117,935,007 

8 

2 

4 
6 
3 
9 

5 
3 
1 

1,772 

102,876 

100,551 

417,909 

21,515,690 
3,610, 147 
2, 126, 286 
5,544,670 
10, 210,700 
80,969,067 
10,773,222 
7,529,271 
929,736 

22, 138,798 
3,610, 147 
- 2,646,256 

6, 555, 624 
10, 295, 796 
84,227,449 
11,096,241 
8,433,963 
950,051 

$28, 119 
7,948 
69 

22, 166,917 
3,618,095 
2,646,325 
6,555,624 
10, 322, 639 
91,821,096 
12,143,777 
8, 445, 744 
960, 823 

30,765 
19, 196 

489,205 
848,396 
84,804 
1,580, 687 
211,149 
900,  no 
20,315’ 

143,362 

292 

371,127 

28,500 

1,071 

26, 843 
7,593,647 
. 1,047,536 

11,781 . 
10, 772 

882, 768 

328,255 

895,545 
83,370 
3, 511 

4 

82, 768 

546, 124 

431, 131 

1,132,938 

4, 552, 575 

143,208, 789 

146,344, 178 

8, 718,767 

158,681,040 

554 

146,412,224 

729,436,515 

458,698,956 

746,200,887 

■ 307, 286, 636 

239, 629,022 

2,624,054, 093 

200, 572,313 

2, 828, 244, 501 

RECAPITULATION. 

63 

196 

81 

127 

46 

41 

68,297,358 
73,647,737 
269,709 
4,114, 652 

10,491,437 
686,636,497 
5, .781, 651 
25, 838,608 
142,198 
546, 124 

4,676,543 

166,054,676 

214,321,513 

71,688,116 

1,526,977 

431,131 

11,739,064 

212,402,060 

4,313,508 

510,315,521 

6,297,796 

1,132,938 

1,385,617 
37,417, 741 
3, 155, 505 
155, 604, 847 
105, 170,351 
4,552, 575 

2,457,523 
57, 869,035 
385,989 
30,910, 001 
4,797,685 
143, 208,789 

99,047, 542 
1,234,027,746 
228,227,875 
798, 471, 745 
-117,935, 007 
146,344, 178 

3,902, 104 
174,752, 729 
502,059 
12, 696,654 

102,949,646 
1,408,780,475 
228,729,934 
811,168,399 
117,935,007 
158, 681,040 

82, 768 

8,718,767 

554 

522 

146,412, 224 
139, 815, 626 

729,436,515 

704,907,019 

458,698,956 

429,737,204 

746,200,887 
785,186, 124 

307, 286, 636 
324,731,105 

239,639,022 

270,515,335 

2, 624,054,093 
2, 654,892,413 

200,  572,313 
272, 106,510 

2, 828, 244, 501 
2,926,997,923 

Total  United  States  Dec.  27, 1916 

32 

6,696, 598 

24,529,496 

28,961,752 

38,9a5,237 

17,444,469 

30, 886,313 

30, 838,320 

71,533,197 

98, 753, 422 
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GROWTH  OF  NATIONAL  BANKS,  AS  SHOWN  ON  SUCCEskvE  CALLS  SINCE 

1913. 

The  following  table  shows  the  growth  in  the  aggregate  resources  and 
liabilities  and  in  the  various  items  making  up  the  total  since  the 
Federal  Reserve  System  went  into  effect.  The  first  figures  given  are 
those  shown  by  the  fall  report  of  the  year  preceding  the  establish- 
ment of  the  Federal  reserve  banks;  next  come  the  first  figures  ren- 
dered after  the  establishment  of  the  reserve  banks,  the  fall  calls  for 
1915,  1916,  and  1917,  and  four  calls  for  1918. 

It  will  be  noted  that  because  of  the  reduction  of  reserve  require- 
ments 1577,270,000  less  cash  is  held  than  on  October  21,  1913,  while 
between  the  date  of  the  opening  of  the  Federal  reserve  banks,  Novem- 
ber 16,  1914,  and  August  31,  1918,  balances  with  Federal  reserve 
banks  were  built  up  from  nothing  to  an  aggregate  amount  of 
$1,307,747,000. 

During  the  period  from  October  21,  1913,  to  August  31,  1918,  the 
combined  capital,  surplus,  and  profits  increased  by  $277,959,000; 
total  deposits  increased  from  $8,346,011,000  to,  $13,885,759,000,  and 
loans  and  discounts  from  $6,288,338,000  to  $10,111,113,000.  Liabili- 
ties of  national  banks  on  account  of  acceptances,  which  were  not 
authorized  prior  to  the  passage  of  the  Federal  Reserve  Act,  amounted 
to  $243,772,000  on  August  31,  1918. 

^ Principal  items  of  assets  and  liabilities  of  national  banks,  191S-1918. 

(In  thousands  of  dollars.] 


Date. 


Central 
reserve  city 
banks. 


Other 
reserve  city 
banks. 


Country 

banks. 


.Aggregate. 


LOANS  AND  DISCOUNTS. 


[Including  overdrafts  and  rediscounts. 


Oct.  21, 1913. 
Dec.  31, 1914. 
Nov.  10, 1916. 
Nov.  17, 1916 
Nov.  20, 1917, 
Dec.  31, 1917. 
Mar. -4, 1918.. 
May  10, 1918. 
Juno  29, 1918 
Aug.  31, 1918 


1,348,251 
1,453,275 
2,060,444 
2,343,162 
2,649,534 
2,744,292 
2,547, 123 
2,599,941 
2,877,665 
2,883,871 


1,649,905 
1,702,882 
1,870, 810 
2,383,982 
2, 871,016 
2,890,545 
2,976,642 
3,053,565 
3,131,001 
3,127,062 


3,290,182 
3,207,278 
3,309,886 
3,676,511 
4,277, 234 
4,246,488 
4,050,583- 
4,087, 405 
4,139,673 
4,100,180 


6,288,338 
6,363,435 
7,241,140 
8, 403,655 
9,797,784 
9,881,325 
9,574,348 
9,740,911 
-10,148,339 
10,111,113 


UNITED  STATES  BONDS. 


Oct.  21, 1913... 
Dec.  31, 1914,. 
Nov.  10, 1915.. 
Nov.17, 1916.. 
Nov.  20, 1917  1 
Dec:  31, 1917.. 
Mar.  4, 1918... 
May  10, 1918.. 
June  29, 1918. . 
Aug.  31, 1918.. 


85,478 

81,802 

76>510 

53,953 

734,470 

307,513 

597,740 

:.....  662,866 

363,291 

j 429,529 

* Includes  Liberty  loan  bonds. 


187,783 

196,955 

193,328 

175,530 

348,449 

203,891 

363,761 

416,971 

365,025 

465,653 


527,264 
516,321 
507,927 
494,990 
568,343 
503,499 
683,617 
716,357 
657,934 
892, 193 


800,525 
795,078 
777,765 
724,473 
1,651,262 
1,014,903 
1,645,118 
1,796, 194 
1,386,251 
1,787,378 
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Principal  items  of  assets  and  liabilities  Oj  national  banks,  /9/^-/9/<5^Continued. 

(In  thousands  of  doUars.  } 


Date. 


Central 
reserve  city 
ban3cs. 


Other 

reserve  city 
banks. 


Country 

banks. 


Aggregate. 


LIBERTY  LOAN  BONU.S. 


Nov.  20, 1917 
Dec.  31, 1917. 
Mar.  4, 1918.. 
May  lO,  .1918. 
June  29, 1918. 
'Aug.  31, 1918 


138,961 
117,353 

106,941 
188. 408 
178, 479 
142, 859 


172,799 
130.718 
106,870 
232, 462 
171,866 
161,958 


391,161 
361 , 555 
261,720 
440.459 
330, 189 
363,231 


702,921 

609,626 

475,531 

861,329 

730,534 

668,048 


OTHER  BONDS. 

Oct.  21.  1913 

Dec.  31, 1914 

Nov.  10, 1915 

Nov.  17, 1916 

Nov.  20, 1917 

Dec.  31, 1917 

] Mar.  4 1918 

May  10, 1918 

June  29, 1918 

Aug.  31, 1918 : 


207,335 

230.281 

285,736 

345,693 

405,830 

393,853 

367,733 

343,456 

335,349 

311,025 


251,802 
317,478 
324.254 
402,420 
427, 400 
415.882 
437,370 
421,696 
421,081 
410,632 


647.950 
722, 164 
733,832 
961,843 
1,073,552 
1,061,232 
1,010,237 
992.436 
984,415 
973,413 


1,107,087 

1,270,443 

1,343,822 

1,709,956 

1,906,782 

1,870,967 

1,815,348 

1,757,580 

1,740,845 

1,695,070 


STOCK  IN  FEDERAL  RESERVE  BANKS. 


Nov.  10,  1915 
Nov.  17,  1916 
Nov.  20, 1917 
Dec.  31, 1917 , 
Mar.  4,1918., 
May  10, 1918. 
June  29, 1918. 
Aug.  31, 1918 


10, 178 
10,507 

10,941 
11,180 
11,456 

11,518 

11.518 

11.519 


14,139 

14,307 
15,210 
15,252 
16,212 
16, 430 
16,500 
16,690 


29,200 

29,262 

29,547 

29.501 

28,551 

28,808 

28,964 

29,050 


53,517 
54, 126 
55,698 
55,933 
56,219 
56,756 
56,982 
57,259 


DUE  FROM  FEDERAL  RESERVE  BANKS.' 


Dec.  31.1914. 
Nov.  10, 1915 
Nov.  17, 1916 
Nov.  20, 1917 
Dec.  31, 1917. 
Mar.  4, 1918.. 
May  10, 1918. 
June  29, 1918. 
Aug.  31,' 1918 


133,560 
211,776 
234,067 
488,006 
495,806 
471,915 
499, 481 
561,154 
515,948 


59,992 
73,459 
194,654 
389,899 
405,907 
414,916 
428,353 
412, 262 
441,465 


67,908 
80,951 
220, 450 
364,914 
367.149 
356,200 
348,512 
340,033 
350.334 


261,460 
366, 186 
649,171 
1,242,819 
1,268,862 
1,243,031 
1,276,346 
1,313,449 
1,307,747 


DUE  FROM  ALL  OTHER  BANKS. 


Oct.  21,  1913. 
Dec.  31, 1914. 
Nov.  10, 1915. 
Nov.  17,  1916. 
Nov.  20,  1917. 
Dec.  31, 1917 . 
Mar.  4, 1918.. 
May  lO,  1918. 
June  1918. 
Aug.  31, 1918 


242,575 

185,319 

210. 470 
285,619 
247,365 

244. 470 
252,550 
225.976 
207; 229 
213, 861 


586, 462 
444,400 
708,259 
788,380 
685,801 
696,651 
703,337 
615,798 

611,941 
601, 253 


710,834 
529, 271 
684,494 
944,767 
837,018 
865,465 
874,795 
657, 056 
643,243 
712, 682 


1,539,871 

1,158,990 

1,603,223 

2,018,766 

1,770,184 

1,806,586 

1,830,682 

1,499,730 

1,462,413 

1,527.796 


TOTAL  CASH  IN  BANKS. 


Oct.  21, '1913. 
) Deo.  31,  1914. 
Nov.  10, 1915. 
Nov.  17, 1916. 
Nov.  20,  1917. 
Dec.  31,  1917. 
Mar.  4/1918.. 
May  lO,  1918. 
June  29, 1918. 
Aug.  31, 1918. 


380,796 

264,340 

445,632 

358,231 

118,588 

126,467 

103,600 

111,053 

93,560 

87,693 


256, 236 
203,357 
204,843 
217,978 
148,695 
152, 697 
127,830 
129, 174 
106,068 
99,677 


304, 374 
267,010 
269, 905 
282, 064 
248,837 
252,962 
218, 289 
223,  267 
183, 073 
176, 766 


^Includes  items  with  Federal  reserve  bankin  process  of  collection. 


941,408 
734,706 
920,380 
858,273 
516, 120 
532, 126 
449,719 
463,494 
382,701 
364,136 
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Principal  items  of  assets  and  liabilities  oj  national  bankSy  1913-1918 — Continued. 


|In  thousands  of  dollars.] 


Date. 


Central 
reserve  citv 
banks. 


Other 
reserve  city 
banks. 


Country 

banks. 


Aggregate. 


AGGREGATE  ASSETS  (INCLUDING  REDISCOUNTS). 


Oct.  21,  1913- . 
Dec.  31, 1914. , 
Nov.  10, 1915. 
Nov.  17,  1916. 
Nov.  20, 1917.. 
Dec.  31,  1917. . 
Mar.  4,  1918... 
Mav  10,  1918. . 
.Tune  29.  1918. . 
Aug.  31,  1918.. 


C.IPITAL  .STOCK. 


Oct.  21,  1913.. 
Dec.  31, .1914. 
Nov.  10, 1915. 
Nov.  17, 1916. 
Nov.  20, 1917. 
Dec.  31,1917. 
Mar.  4, 1918.. 
May  10, 1918. . 
June  29, 1918. 
Aug.-31, 1918. 


St?RPLUS  AND  OTHER  PROFIT.?. 


Oct.  21, 1913. . 
Doc.  31, 1914. 
Nov.  10, 1915. 
Nov  .17, 1916. 
Nov.  20, 1917. 
Dec.  31, 1917. , 
Mar.  4, 1918.. 
May  10, 1918.. 
June-29, 1918. 
Aug.  31, 1918.. 


CIRCULATION  OUTSTANDING. 


Oct.  21,1913.-. 
Dec.  31,1914. 
Nov.  10, 1915. 
Nov.  17, 1916. 
Nov.  20,  1917. 
Dec.  31, 1917. 

■ Mar.  4, 1918.. 
May  10, 1918- 
June  29, 1918. 
Aug.  31, 1918. 


DUE  TO  ALL  BANKS. 


Oct.  21,  1913.  . 
Dec.  31, 1914. 
Nov.  10, 1915. 
Nov.  17, 1916. 
Nov.  20, 1917. 
Dec.  31,1917.. 
Mar.  4, 1918.. 
May  lO,'  1918. . 
Juno  29, 1918. 
Aug.  31, 1918. 


DEMAND  DEPOSITS.  - 

[Including  U.  S.  deposits.] 


Oct.  21, 1913 

Doc.  31. 1914 

Nov.  10,  1915 

Nov.  17.  lOin 

Nov.  20, 1917 :.v, 

Dec.  31, 1917 

Mar.  4, 1918 

May  id,  1918 

June  29, 1918 

Aug.  31, 1918. 


2,485, 195 
2,599,688 
3,684,992 
4,176,732 
5, 247,833 
5, 161,217 
5,064, 281 
5, 194,522 
5,018,4.56 
4,995.053 


182,650 

175,900 

177,290 

182,650 

188,200 

191.850 
190,  &50 

189.850 

189,850 

189,850 


225,640 
225,359 
234,091 
252, 157 
293, 167 
290,126 
299,903 
307,321 
308,352 
323,358 


76,978 
87,844 
63,634 
46,995 
46,542 
49,448 
49, 121 
51,140 
51, 145 
49,630 


965,229 

878,377 

1,467,834 

1,553,234 

1,373,243 

1,385,336 

1,434,288 

1,362,795 

1,379,362 

1,349,552 


992,365 

1.175.524 
1,618,422 
1,960,715 

2.789.524 
2,636,302 
2,495,500 
2,630,923 
2,525,505 
2,290,436 


3, 102,543 
3, 154, 413 
3,644, 370 
4,460,025 
5,419,224 
5,345,190 
5,557, 126 
5,708,527 
5,643, 709 
5.728,724 


263,018 
280,963 
283,311 
281, 736 
293, 686 
293, 338 
311, 472 
313, 102 
313,356 
315,763. 


254, 142 
262,986 
268,115 
279,097 
315, 246 
306, 217 
335, 108 
343,712 
341, -924 
354, 422 


163,959 
222, 655 
172,078 
157, 166 
159,986 
161,689 
175,628 
177, 692 
177, 336 
172,766 


918,624 

755,368 

972,339 

1,363,209 

1,298,390 

1,358,961 

1,436,544 

1,198,585 

1,130,492 

1,214,721 


1,304,136 

1,415,490 

1,660,375 

2,015,366 

2,646,858 

2,466,002 

2,519,292 

2,797,804 

2,778,831 

2,646,452 


5, 713, 820 
5,602,985 

5.906.969 
6,923,002 
8, 133, 353 
8,042,317 
7,815,042 
7,816,024 
7,693,426 

7.922.969 


613,735 
609,088 
608,048 
606,730 
610, 321. 
607,418 
592,016 
593,980 
595,350 
596, 226 


527,796 
520,517 
537,908 
559,520 
603,456 
565,375 
553, 287 
570,613 
559, 420 
565, 321 


486, 142 
538,308 
477, 754 
461,098 
463,134 
463,117 
447,412 
451,613 
453, 150 
451,805 


297,183 

236,026 

269,501 

432,312 

435,884 

449.400 

430.400 
326, 221 
292, 229 
321,663 


2,683,682 

2,604,461 

2,793,046 

3,347,997 

3,972,572 

3,851,406 

3,752,066 

3,726,045 

3,671,601 

3,665,444 


11,301,558 

11,357,086 

13, 236,331 

15,568,759 

18,800,410 

18,548,724 

18,436,448 

18,719,113.. 

18,354,942  . 

18,646,746 


1,059,403 
1,065,951 
1,068,649 
1,071,116 
1,092,207 
1,092,606 
1,094,338 
1,096,932 
1,098,556 
1, 101,839 


1,007,578 
1,008,861 
1,040,114 
1,000,774 
1, 211,869 
1,161,718. 
1,188, 298 
1,221,646 
1,209,696 
1, 243, 101 


727,079 
848,807 
713,466 
665,259 
669,662 
674,254 
672, 161 
680,445 
681,631 
674,201 


2,181,036 
1,869,771 
2,709,674 
3,348,755 
3, 107, 517 
3, 193,697 
3,301,232- 
2,887,601 
2,802,083 
2,885,936 


4,980,183 

5,195,475 

6,071,843 

7,324:078 

9,358,954 

8,953,710 

8,766,858 

9,154,772 

8,875,937 

8,602,332 
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Pnncipal  items  of  assets  and  liabilities  of  national  banks,  191S-1918 — Contioued.- 


|Id  thousands  of  dollars.  | 


Oct.  ?1, 1913. 
Pec.  .31, 1914. 
Nov.  10, 1915. 
Nov.  17,  1916. 
Nov.  20,  1917, 
Pec. '31, 1917. 
Mar.  4, 1918. . 
May  10, 1918. 
June  29,  1918. 
Aug.  31,  1918. 


.Da!;G. 


Central 
reserve  city 
banks. 


Other 
reserve  city 
banks. 


Coun  try 
banks. 


Aggregate. 


TIME  DEPO.SITS. 


1-5, 113 
17,922 
39,781 
76, 272 
121,917 
134,678 
145^570 
133,644 
125, 951 
'133,055 


157.  .588 
171,037 
215, 739 
287,922 
362,742 
365,561 
397,971 
390, 934 
.392,302 
409,557 


1,012,091 
982, 263 
1,120, 436 
1,452, 252 
1,797, 206 
1,798,043 
1,827, 138 
1,818, 169 
1,825,336 
1,854,879 


1,184,792 
1,171,222 
1,37.5,956 
1,816,446 
2,  281,865 
2, 298, 282 
2,370,679 
2,342,747 
2,343,689 
2, 397, 491 


TOTA.L  DEPOSITS. 

Oct.  21,  1013 

Dec.  31, 1914 

Nov.  10, 1915 

N.OV,  17, 1916 

Nov.  20,  1917 

Dec.  31, 1917. 

Mar.  4, 1918 

May  10, 1918 

June ‘29,  1918.,.. 

Aug.  31, 1918 


1,972,707 
2.071,823 
3, 126,037 
3,590,221 
4,284,6.84 
4, 156,316 
4,075,358 
4,127,362 
4,030, 818 
3,773,043 


2,380.348 
2,341,895 
2, .848, 453 
3,666.497 
4, 307, 990 
4,190,524 
4,353,807 
4,387,323 
4,301,625 
4,270,730 


3,992,956 
3,822, 7.50 
4, 182,983 
5, 232,  .561 
6, 205, 662 
6,098,849 
6,009, 604 
5,870,435 
5, 689, 166 
5,841,986 


8,346,011 
8,236,468 
10, 157,473 
12,489,27» 
14, 798,336' 
14,445,689 
14,438,769 
14,385,120 
14,021,609 
13,885,759 


NOTES  AND  BILLS  REDISCOUNTED. 
I 

Oct.  21, 1913 : 

Pec.  31, 1914 

Nov.  10, 1915..,- 

Nov.  17, 1916,...; 

Nov.  20, 1917 

Pec.  31, 1917 

Mar.  4, 1918 

May  10, 1918.... V. 

June  29,^1918 

Aug.  31, 1918 


749- 
8,386 
871 
10,619 
66, 447 
143,416 
146,558 
143, 162 
123,560  I 
161,495 


2,551 
6,732 
4,292 
14,407 
05,041 
188, .156 
171,223 
200, 412 
216,868 
246,318 


13, 216 
20,469 
37,725 
23,528 
85,72.5 
143,844 
103.756 
125,634 
175,012 
195,328 


16,516 
35,587 
43,888 
48,554 
247, 213 
475,416 
421, 537 
469, 208 
515,440 
603, 141 


BILLS  PAYABLE. 

Oct. 21, 1913..... 

Dec.  31, 1914... 

Nov.  10, 1915 

Nov.  17. 1916... 

Nov.  20,1917 

Dec.  31, 1917 

Mar.  4, 1918 

May  10, 1918.... 

June  29, 1918 

Aug.31, 1918 :... 


7,249 
5,860 
3,407 
0 336 

174,188 
106,179 
106,944 
154,125 
90,832 
272,923 


14,315 

15,374’ 

5,424 

2,383 

94,791 

63,782 

61,579 

103,204 

126,717 

195,752 


62,380 
75,622 
51,736 
22,308 
83,753 
96,471 
66,836 
117,634 
150, 285 

222,189 


83,944 

96,856 

60,576 

25,117 

352,732 

266,432 

235,359 

374,963 

367,834 

690,864 


LETTERS  OF  CREDIT. 


Oct.  21, 1913, 
Dec.  31, 1914. 
Nov.  10, 1915, 
Nov.  17, 1916 
Nov.  20, 1917, 
Dec.  31, 1917. 
Mar.  4. 1918.. 
May  10, 1918. 
June  29, 1918. 
Aug.  31, 1918. 


40, 208 

34,611 

592 

14,837 

15,283 

1,252 

17, 866 

' 20,583 

1,239 

19,846 

16,853 

940 

18,518 

17,990 

630 

15,957 

15,769 

715 

10,860 

14,672 

708 

11,486 

12,647 

652 

75,741 
31,372 
39,688 
37,639 
37, 138 
32,441 
26, 240 
24,785 


ACCEPTANCES. 


Oct.  21, 1913. 
Dec.  31, 1914. 
Nov.  10, 1915. 
Nov.  17,  1916. 
Nov.  20, 1917. 
Dec.  31, 1917. 
Mar.  4, 1918.. 
May  l6, 1918. 
June  29, 1918. 
Aug.31, 1918. 


16,634 
57, 171 
76,373 
113,457 
115,911 
129,971 
119,160 
125,347 


10,004 

35,393 

66,241 

87,121 

98,901 

104,464 

101,825 

109,947 


170 
•5,667 
11,031 
16,612 
15,352 
15, 888. 
12,820 
8,478 


26,808 
98,231 
163,645 

217,190 
230, 164 
250,323 
231,805 
243,772 
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PRODUCTIVITY  OF  LOANS  AND  BOND  INVESTMENTS  OF  NATIONAL  BANKS. 

Gross  assets  of  national  banks,  as  shown  by  the  returns  of  June  29, 
1918,  were  $18,354,942,000.  Their  loans  and  discounts  were 
$10,148,339,000  and  their  investments  in  bonds,  stocks;  and  other 
securities  $3,957,272,000;  or  a total  of  these  assets  of  $14,105,61 1,000, 
over  76  per  cent  of  gross  assets. 

It  will  be  noted  by  reference  to  the  table  following  that  the  gross 
earnings  were  equivalent  to  an  average  of  5.77  per  cent  of  the  amount 
of  loans  and  investments  in  bonds,  stocks,  and  other  securities. 
The  percentage  ranged  from  a minimum  of  5.34  per  cent  for  banks  in 
Eastern  States  to  a maximum  of  7.38  per  cent  in  the  Western  States. 


[Tq  thousands  of  doUars.l 


Division. 

Loans 

(including 

overdrafts 

and 

rediscounts). 

Bonds,  etc. 

Total 

investments. 

Gross 

earnings. 

Percent,  of 
gross 
earnings 
to  totalln* 
vestments. 

787,551 

286,420 

1,926,300 

425,052 

1,073,971 

5,932,396 

1,691,691 

57,610 

316,567 

108,534 

202,422 

71,103 

5.36 

4,006,096 
1,266,639 
2, 623,416 
765, 228 

5.34 

6.42 

855,213 

197,957 

264,142 

3,478.629 

963,185 

960,424 

5,315 

5.82 

7.38 

696,282 

3,127 

57,407 

364 

5.98 

2,188 

6.86 

10,148,329 

3,957,272 

14,105,611 

813,997 

‘5.77 

, 

Foreign  Branches  of  National  Banks. 


Under  authority  of  section  25  of  the  Federal  Reserve  Act,  as 
amended,  the  Federal  Reserve  Board  has  authorized  the  First 
National  Bank  of  Boston,  Mass.,  to  establish  a foreign  branch  at 
Buenos  Aires,  Argentine,  Republic,  and  the  National  City  Bank  of 
New  York  has  been  authorized  to  establish  the  following  foreign 
branches  and  subbranches: 

Branch  at  Buenos  Aires,  Argentine  Republic.  Subbranch  at 
Montevideo,  Uruguay. 

Branch  at  Rio  de  Janeiro,  Brazil.  Subbranches  at  Santos,  Sao 
Paulo,  Pernambuco,  Para,  and  Bahia,  Brazil. 

Branch  at  Habana,  Cuba.  Subbranches  at  Santiago,  Matanzas, 
Cienfuegos,  Guantanamo,  Camaguey,  Cardenas,  Manzanillo,  Cuba; 
Kingston,  Jamaica;  and  Santo  Domingo,  Santo  Domingo. 

Branch  at  Valparaiso,  Chile.  Subbranches  at  Antofagasta  and 
Santiago,  Chile.  

Branch  at  Genoa,  Italy.  Subbranches  at  Turin,  Milan,  Venice, 
Florence,  Rome,  Naples,  and  Palermo,  Italy. 

Branch  at  Petrograd,  Russia.  Subbranches  at  Moscow,  Odessa, 
Warsaw,  Riga,  Ba&i^  Astrakhan,  Vladivostok,  Sebastopol,  Helsing- 
fors, and  Vima,  Russia. 

Branch  at  Lima,  Peru.  Subbranches  at  Payta,  Callao,  and 
Molleudo,  Peru. 

Branch  at  Caracas,  Venezuela.  Subbranches  at  La  Guaira,  Porto 
Cabello,  and  Maracaibo. 

' o 
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EEPORT  ON  THE  FINANCES. 


In  March,  1918,  the  Ckimmercial  National  Bank  of  Washington, 
D.  C.,  disposed  of  its  foreign  branches,  which  were  located  at  Cristobal 
and  Panama,  to  the  American  Foreign  Banking  Corporation. 

During  the  past  year  all  of  the  South  American  branches  of  the 
national  batiks  were  examined  for  the  first  time  by  a national  bank 
examiner  sent  to  South  America  for  that  purpose. 

The  following  table  shows  the  principal  items  of  assets  and  liabili- 
ties of  foreign  Branches  of  national  banks,  as  shown  by  their  reports 
of  condition  for  June  29,  1918,  or  the  date  nearest  thereto  for  which  a 
report  has  been  received : 

Condition  of  foreign  branches  of  national  banks  on  June  29,  1918. 

|In  tbousaads  of  dollars.l 


Foreign  branches  of  the  Natlona.  City  Bank,  New  York,  N.  Y. 


Havana, 

.Cuba. 

Santiago 
de  Cuba, 
Cuba. 

Buenos 
Aires,  Ar- 
gentina. 

Monte- 

video, 

Uruguay. 

Rio  de 
Janeiro. 
Brazil. 

Santos, 

Brazil. 

Sao 
Paulo, 
Brazil 
(June  2$, 
1918). 

Bahia, 

Brazil. 

RESOURCES. 

Loans  and  discounts 
including  over* 

7,086 

411 

11,685 

.290 

1,509 

15,246 

1,S28 

5,217 

1,028 

Letters  of  credit  and 

4U 

6 

Furniture  and  fix- 
tures and  real  es* 

2 

^340 

284 

. 128 

468 

23 

583 

Due  from  other  banks 
Checks  and  cash  items 

112 

419 

228 

33 

7,580 

7 

'.49 

2, 133 
569 

i.40i 

697 

610 

27 

260 

13 

603 

160 

1,410 

44 

3,517 

918 

700 

745 

10 

2 

10 

8 

24 

8 

37 

Aggregate...... 

8,278 

834 

21,456 

2,617 

22,388 

4,928 

6,562 

2,211 

LIABILITIES. 

1,000 

1,000 

250 

1,00J 

93 

Profits  (Including 
amounts  reserved 
for  taxes  and  inter* 

165 

3 

99 

85 

77 

36 

137 

850 

903 

598 

1,414 

329 

176 

780 

736 

135 

892 

792 

4,182 

1.252 

495 

Individual  deposits.. 

5,845 

825 

i7,S87 

363 

1,295 

10,416 

5,788 

22 

2;  389 
647 

3,956 

207 

984 

395 

liOtters  "of  credit  and 

62 

4 

324 

9 

6 

24 

3 

45 

2 

11 

186 

Aggregate 

8,278 

834 

21,456 

2,617 

■22,383 

4, .928 

6,562 

2,211 

; a 
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Condition  of  foreign  branches  of  national  banks  on  June  29,  1918 — Continued. 
[In  thousands  of  dollars.  | 


. Foreign  branches  of  the  National  City  Bank,  New  York,  N.  Y, 

First  Na- 

tional  Bank 

Caracas, 

Venezuela. 

Val- 

paraiso, 

Chile. 

San  Juan, 
Puerto 
Rico, 

Genoa, 

Italy. 

Petro- 
grad, 
Russia 
(May  10,. 
1918). 

Moscow, 
Russia 
(May  10, 
1918). 

Boston, 
Mass., 
Buenos 
Aires,  Ar- 
gentina. 

EESOUttCES. 

Loans  and  discounts 

(including  over- 

490 

11,501 

9 

1,939 

2,952 

14,408 

Letters  of  credit  and 

76 

89 

22 

1 

722 

223 

6,870 

1 

Furniture  and  fix- 

tures  and  real  estate 

5 

4 

2 

29 

149 

1,565 

234 

5 

1 

222 

Due  from  other  banks. 

35 

941 

52 

860 

21.305 

1,704 

1,608 

3 

2 

16 

17 

7 

143 

178 

137 

19 

8 

13 

1,593 

29 

6 

3 

102 

36 

700 

13,355 

370 

4,925 

31,244 

2,064 

17,668 

UABIUTIES. 

1,000 

1,000 

^050 

200 

Profits  (including 
amounts  reserved 

for  taxes  and  inter- 

17 

5 

19 

334 

2 

51 

245 

2,321 

5 

615 

15 

182 

250 

Due  to  other  banks... 
Individual  deposits.. . 

36 

1 

120 

336 

13,636 

15,754 

1,323 

15,912 

416 

5,398 

245 

3,493 

1,940 

Letters  of  credit  and 

9 

15 

77 

105 

107 

M,598 

706 

13,353 

^ 370 

4,925 

31,244 

2,064 

17,668 

iReal  estate  owned.  • Guarantee  for  branches  in  Russia. 

*Time  drafts  of  this  bank  outstanding. 


Net  Eaenings  and  Dividends  oe  National  Banks. 

Under  the  lavv  national  banking  associations  are  required  to  make 
periodical  reports  of  their  earnings  and  dividends  to  the  Comptroller 
of  the  Currency,  every  bank  being  required  to  submit  a report  within 
10  days  after  the  declaration  of  any  dividend.  While  there  are  a 
few  exceptions,  a majority  of  the  banks  declare  dividends  semi- 
annually. 

The  national  banks  also  make  reports  of  earnings  and  dividends 
for  the  six  months’  periods  ending  June  30  and  December  31of  each 
year,  and  in  volume  2 of  this  report  abstracts  of  these  statements 
wiU  be  found,  together  with  a statement  showing  the  average  capital 
and  surplus,  the  net  earnings,  and  dividends  declared  annually  from 
1869  to  1918,  inclusive. 

Based  upon  the  returns  for  the  year  ended  June  30,  1918,  it  appears 
that  the  aggregate  capital  of  thP  7,691  banks  reporting  their  earnings 
and  dividends  was  $1,098,264,000;  surplus,  $816,801,000;  net  earn- 
ings, $212,332,000;  and  dividends  declared,  $129,778,000. 
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Based  upon  the  capital  stock,  dividends  were  paid  at  an  average 
rate  of  11.82  per  cent;  based  upon  capital  and  surplus,  6.78  per  cent. 
The  net  earnings  for  the  year  are  shown  to  have  been  1 1 .09  per  cent 
on  the  capital  and  surplus. 

During  the  years  1915  and  1916  the  average  dividends  to  capital 
were  a fraction  in  excess  of  10  per  cent,  while  in  1917  and  1918  they 
exceeded  1 1 per  cent.  The  average  rate  of  dividends  to  capital  dur- 
ing the  49  years  ended  June  30  last  is  shown  to  have  been  9.57  per 
cent,  and  based  upon  capital  and  surplus,  an  average  rate  of  6.54  per 
cent. 

Organization  and  Liquidation  of  National  Banks. 


In  the  table  following  appears  a statistical  history  from  1863  to 
1918,  inclusive,  of  the  organization  and  liquidation  of  national  banks, 
together  with  the  net  yearly  increase  or  decrease  in  number  and 
capital  of  banks: 

Number  and  authorized  capital  of  national  banks  organized  and  the  number  and  capital 
of  banks  closed  in  each  year  ended  October  SI  since  the  establishment  of  the  national  bank- 
vug  system^  with  the  yearly  increase  or  decrease. 


Year.  . 

Organized. 

Closed. 

In  voluntary  • 
liquidation,  in- 
cludingthose  con- 
solidated with 
national  and 
other  banks. 

Insolvent. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

1863  

134 

$16,378,700 

453 

79,366,950 

3 

1865 

1,014 

242,542,982 

6 

$330,000 

1 

850,000 

18(i0 

62 

8,515,150 

4 

650,000 

,2 

600,000 

1867 

10 

4,260,300 

12 

2,160,000 

7 

1,370,000 

1868 

12 

1,210,000 

18 

2,445.500 

3 

210,000 

1869 

9 

1,500,000 

17 

3,372,710 

1 

50,000 

1S70 

22 

2,736,000 

14 

2,550,000 

1 

250,000 

1871 

170 

19,519,000 

11 

1,450,000 

1872 

175 

18, 988; 000 

11 

' 2.180.500 

6 

1,806,100 

1873 

68 

7,602.700 

21 

3.524,700 

11 

3,825,000 

1874 

U 

6,745,500 

• 2(1 

2,795,000 

3 

250,000 

1875 

107 

12, 104,000 

38 

3,820, 200 

5 

1,000,000 

1876 

36 

3,189,800 

32 

2,565,000 

9 

965,000 

1877 

29 

2,589,000 

26 

2,539,500 

10 

3,344,000 

1878 

28 

2,775,000 

41 

4,237,500 

14 

2,612,500 

1879 

38 

3,595,000 

33 

3,750,000 

8 

1,230,000 

1880 

57 

6,374,170 

9 

570,000 

3 

700,000 

1881  

86 

9, 651,050 

26 

1,920,000 

1882 

227 

30,038,300 

78 

I6;i20;000 

3 

1,561,300 

1883 

262 

28,654,350 

40 

7,736,000 

2 

250,000 

1884 

191 

16.042.230 

3.647,250 

11 

1,285,000 

1885 

145 

16.938.000 

85 

17,856,590 

4 

600,000 

1886 

174 

21,358,000 

25 

1,651,100 

8 

650,000 

1887 

225 

30,546,000 

25 

2,537,450 

8 

1,550,000 

1888 

132 

12,053,000 

34 

4,171,000 

8 

1,900,000 

1889 

211 

21,240,000 

41 

4,316,000 

2 

250,000 

1890 

307 

36.250.000 

50 

5,050,000 

9 

760,000 

1891 

193 

20.700.000 

41 

4.485,000 

25 

3,622,000 

1892 

163 

15,285,000 

53 

6,157,500 

17 

2, 450,000 

1893 

119 

• 11,230,000 

46 

6,035,000 

65 

10,910,000 

1894 

50 

5,285,000 

79 

10,475,000 

21 

2.770,000 

1895 

43 

4,890,000 

49 

6,093,100 

36 

5,235,020 

1896 

28 

3,245,000 

37 

3,745,000 

27 

3,805,000 

1897 

44 

4.420.000 

70 

9,659,000 

' 38 

5.851,600 

1898 

56 

9.665,000 

69 

12.509,000 

7 

1,200,000 

1899...: 

78 

16,470,000 

64 

24,335,000 

12 

850,000 

1900 

383 

19,960,000 

43 

12,474,950 

6 

1,800,000 

1901 

394 

21,554,500 

39 

7,415,000 

11 

1,760,000 

Net  yearly 
increase. 


No. 


Capital. 


Net  yearly 
decrease. 


No, 


Capital. 


134 

450 

1,007 

56 


816,378,700 

79,366,950 

242,162,982! 

7,36r>,150[ 

730,300 


7 

159 

158 

36 

48 

64 


18,069,000 

15,001,400 

253,000 

3,700,500 

•7,283,800 


146 

220 

150 

56 

141 

192 

90 

168 

248 

127 

93 

8 


5,104,170 

7,731,050 

12,367,000 

20,668,350 

11,109,980 


19,056,900 

26,458,550 

5,982,000 

16.674.000 

30.450.000 

12.593.000 
6,677,500 


2 

334 

344 


5,685,050 

12,379,500 


$1,445,500 

1,922,710 

64,000 


340,200 

3,294,500 

4.075.000 

1.385.000 


1,518,590 


5.715.000 

7.960.000 
6,338, 120 

4.405.000 
11,090,500 

4.044.000 

8.715.000 
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Number  and  authorized  capital  of  national  banks  organized  and  the  number  and  capital 
of  banks  closed  in  each  year  ended  October  SI  since  the  establishment  of  the  national  bank- 
ing system,  with  the  yearly  increase  or  decrease — Continued. 


year. 

Organized. 

Closed. 

Net  yearly 
increase. 

Net  yearly 
decrease. 

• 

In  voluntary 
liquidation,  in- 
cluding those  con- 
solidated with 
national  and 
other  banks. 

Insolvent. 

No. 

Capital. 

No. 

■ Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

Ifi02 

470 

553 

431 

506 

455 

516 

326 

309 

311 

214 

188 

172 

195 

344 

122 

176 

^164 

71 

72 
65 

121 

81 

84 

80 

149 

113 

98 

83 

80 

113 

82 

135 

107 

68 

2 

12 

20 

22 

8 

7 
24 

9 

6 

3 

8 
6 

21 

14 

13 

7 

2 

$450,000 

3.480.000 

1.535.000 

2.035.000 
680,000 

775.000 

6.560.000 
768,500 

875.000 

275.000 

1.100.000 

4.350.000 

1.810.000 

1.830.000 

805.000 

1.230.000 

250.000 

397 

469 

346 

363 

366 

425 

222 

151 

192 

113 

97 

86 

61 

48 

1904  

5800,700 

3905 

1 

1906 

1907 

190S 

1909 

1911 

1912 

6,625,250 

8,746,010 

9.622.000 

5.935.500 

9.003.000 

4.007.500 

3.015.000 

1913 

1914 

1915 

1916 

1917 

62 

94 

1918 

13,258 

1,147.355,982 

2,942 

51.8.  495. 160'  I.5.9S 

96,020.920 

8,036 

307 

642.907,982 

110,068,030 

307 

110,068,080 

7, 728 
37 

ill 

Add  for  banks  re^ 
stored  to  solvency 

7,765 

3543,374,902 

' Includes  37  banks  restored  to  solvency. 

s Changes  due  to  Increases  and  decreases  in  capital  stock  of  existing  banks  do  not  appear  in  this  table. 
The  total  authorized  capital  stock  on  Oct.  31  was  51,108,124  065,  the  paid-in  capital,  51,107  854,034,  includ- 
ing the  capital  stock  of  liquidating  and  insolvent  banks  which  have  not  deposited  lawful  money  for  the 
retirement  of  their  circulating  notes 


Number  of  national  banks  organized,  in  liquidation,  insolvent,  and  in  operation,  with 
bonds  on  deposit,  and  circulation  issued,  redeemed,  and  cnitstanding  on  Oct.  SI,  1918. 


State  or  Territory. 

Banks. 

United 
States 
bonds  on 
deposit. 

Circulation. 

Organ- 

ized. 

Insol- 

vent. 

In  liq- 
uida- 
tion. 

In  op- 
era- 
tion. 

Issued. 

Redeemed. 

Outstand- 

ing. 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

New  England  States. 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

District  01  Columbia. . 

Eastern  States 

Ill 

71 

75 

323 

65 

111 

4 
7 

15 

1 

5 

48 

12 

20 

151 

47 

39 

63 

55 

48 

157 

17 

67 

$5,540,750 

5.616.500 

4.320.500 
21,172,200 

4.617.500 
12,990,350 

$110, 184,830 
85,269,015 
89,292, 990 
733,072, 675 
137,602, 875 
256,'701,030 

$104, 120,619 
79, 794, 725 
84,867,002 
712,671,332 
132, 172, 423 
242,748, 255 

$6, 064, 211 
5,474,290 
4,425,988 
25,401,343 
5, 430, 452 
13,952,775 

756 

32 

317 

407 

54,257,800 

1,417, 123, 415 

1,356,374,356 

60,749,059 

742 

243 

1,028 

28 

125 

26 

50 

10 

44 

1 

3 

211 

31 

147 

9 

27 

9 

481 

202 

837 

19 

97 

14 

77,796,150 

14,613,570 

85,267,650 

1,127,750 

9,033,740 

6,258,000 

1,469,374,975 

244,491,920 

1,126,224,385 

22,880,375 

181,123,620 

63,765,940 

1,383, 132,061 
228,081,269 
1,039, 911,868' 
21,910, 919 
171,009, 8C5 
56,113, 456 

86, 242,914 
16,410,651 
86,312,517 
969, 456 
10,113,755 
7,652, 484 

2, 192 

108 

434 

1,650 

194,096,860 

3,107,861,215 

2, 900,159,438 

207, 701, 777 
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Number  of  national  banks  organized,  in  liquidation,  insolvent,  and  in  operation,  with 
bonds  on  deposit,  and  dreulation  issued,  redeemed,  and  outstanding  on  Oct.  31,  1918 — 
Continued. 


State  or  Territory. 

Bank. 

United 
States 
bonds  on 
deposit. 

Circulation. 

Organ- 

ized. 

Insol- 

vent. 

In  liq- 
uida- 
tion. 

In  op- 
era- 
tion. 

Issued. 

Redeemed. 

Outstand- 

ing. 

Virginia... 

188 

6 

32 

150 

$15,847,610 

3144, 667,030 

$126,749,540 

$17,917,490 

W'est  Virginia 

147 

5 

26 

116 

9,232,500 

84.399.970 

74. 060, 951 

10,339,019 

North  Carolina 

111 

6 

22 

83 

6,551,610 

67,769,970 

60, 208, 946 

■7,561.024 

South  Carolina 

95 

1 

13 

81 

6.572,250 

57, 145. 505 

50, 160, 595 

6,984,910 

Georgia 

150 

10 

42 

98 

10.n5.900 

112.316,900 

101,550.218 

10, 766,682 

Florida 

80 

13 

12 

55 

6.908.750 

44,718,390 

39, 710,  423 

5. 007, 967 

Alabama 

136 

9 

35 

92 

9, 448, 350 

81.020,590 

69, 855,28.3 

11, 165,307 

Mississippi... 

58 

2 

23 

33 

2,740,250 

25,555,990 

23, 209, 829 

2,346,161 

Louisiana 

70 

7 

30 

33 

4,758,250 

56,941,450 

51,822,955 

5,118, 495 

Texas 

812 

34 

^35 

543 

40. 477. 520 

290,045,070 

249, 465,887 

40,579, 183 

Arkansas 

95 

6 

12 

77 

3,503,020 

22, 969,710 

19,719, 595 

3,250,115 

Kentucky 

211 

6 

73 

132 

15,729,950 

169.815,575 

152, 635,538 

17,180,037 

Tennessee 

171 

8 

56 

107 

11,265, 490 

100,696,900 

88,948,438 

11,748,462 

Southern  States 

2,324 

113 

611 

1,600 

142,751,450 

1,258,063,050 

1,108,098, 19S 

149,964, 852 

Ohio 

598 

31 

196 

371 

45,595,190 

496, 485,940 

448,340;  411 

48,145,529 

Indiana 

381 

15 

10$ 

258 

26,590,120 

239.743,685 

213,332,594 

26.411.091 

Illinois 

632 

22 

140 

470 

27,102.560 

377,392, 845 

345. 292, 064 

32, 100,781 

Michisan 

228 

16 

107 

105 

10, 581.200 

117,S.!)0, 960 

106,689, 917 

11,161,043 

Wisconsin 

215 

6 

62 

147 

12, 442,160 

105,517,970 

91,409,346 

14, 108,624 

Minnesota 

369 

10 

61 

298 

13, 328,360 

119,497,360 

102.420.514 

17.076,846 

Iowa 

474 

16 

104 

354 

18,829, 080 

lo3,163,840 

133,471,006 

19,692,834 

Missouri 

233 

12 

89 

132 

22,086, 600 

244,874,965 

227,834,214 

17,040,751 

Middle  States 

3,130 

128 

867 

2, 135 

176,555.270 

1,854, 527,565 

1,668, 790,066 

185,737, 499 

North  Dakota 

208 

14 

27 

167 

4.191.030 

26.087,590 

21,963,277 

4,124,313 

South  Dakota 

167 

12 

29 

•126 

3,788, 800 

22.664,570 

18. 913,521 

3. 751, 049 

Nebraska 

334 

22 

121 

191 

9,623,520 

88,118,600 

77,219,674 

10, 898, 926 

Kansas 

383 

37 

109 

237 

10,607,810 

$5,936,430 

74, 841,775 

11,094.665 

Montana 

164 

11 

23 

130 

3, 762, 200 

25, 090, 080 

21.432.157 

3.657,923 

Wyoming 

47 

2 

6 

39 

1,865,000 

12,466.290 

10, 706,334 

1,759,966 

Colorado 

ITS 

13 

40 

125 

7,735,250 

67,100,630 

. 58, 456, 421 

8.644.109 

Ne’w  Mexico 

63 

5 

15 

43 

1,923,  COO 

14,668,940 

12,805,873 

1,863,067 

Oklahoma 

538 

8 

. 183 

347 

10,193,670 

73,955,230 

62,039,838 

11,915,392 

Western  States 

2,082 

124 

553 

1,405 

53, 690, 280 

416, 088, 260 

358,378, 870 

57,709,390 

Washington 

157 

24 

52 

81 

6,879,250 

48,314,320 

40,963,328 

• 7,350,992 

Oregon 

113 

7 

22 

84 

6,385, 260 

41.949.330 

34,996, 046 

6, 953, 284 

Caliiomia 

339 

8 

55 

276 

40,659,550 

305,795,440 

257, 896, 840 

47.898,600 

Idaho 

83 

3 

12 

68 

3,112,250 

17, 291,550 

14, 149, 266 

3,142, 28-1 

Utah..... 

33 

1 

7 

25 

3,282, 000 

24,546, 570 

21,385,796- 

3, 160, 774 

Nevada 

15 

2 

3 

10 

1,216,510 

9,391,950 

7,817, 471 

1.574,479 

Arizona 

24 

1 

5 

18 

1,059, 960 

7, 057,080 

5,950, 557 

1,106,523 

Alaska 

3 

3 

25, 000 

358,280 

344, 500 

13, 780 

Pacific  States 

767 

46 

156 

565 

62, 619, 780 

454,704,520 

383,503,804 

71,200,716 

6 

3 

3 

475,000 

4 258,850 

8 970  670 

28.8  18n 

Porto  Rico 

1 

1 

'295; 600 

' i86; 990 

m,  610 

Island  possessions. . . 

7 

4 

3 

475,000 

4,554, 450 

4,157,660 

396, 790 

United  States 

11,258 

■551 

2,942 

7,765 

684, 446, 440 

8,512,922,475 

17, 791,451,338 

721,-171, 137 

1 Includes  IS, 161,980  Federal  reserve  bank  notes. 
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Number  of  national  banks  organized,  in  voluntary  liquidation,  insolvent,  and  number  and 
capital  of  assoeiaiions  in  active  operation  on  Jan.  1 of  each  year  from  1864  to  1918. 


OfganUed. 

In  volun- 

Insol- 

vent. 

In  active  operation. 

Year. 

tary  liq- 
uidation. 

Num- 

ber. 

Capital. 

1864 

179 

179 

814, 040,522 
135,618, 874 
4a3,357,346 
420, 229, 739 
420, 260, 790 
426,882,611 
433,803,311 
442  427  981 

1865 

682 

6 

676 

1866 

1,626 

11 



1 

1,614 

1,646 

1867 

16 

3 

1868 

1,675 

29 

10 

1,636 

1869 

1,688 

1,696 

47 

13 

1,628 

1870 ' 

62 

1,619 

1,667 

1,806 

1871 

1,759 

77 

15 

1872 

1,912 

87 

19 

468; 210;336 
487,781,551 
499,003,401 
503,347.901 
511.155,865 
501,392, 171 
485,557,771 
471,609, 396 

1873 

2,073 
2, 131 
, 2,214 

2,315 
2,345 
2,375 
2, 405 
2, 445 

101 

23 

1,949 

1874 

118 

34 

1,979 

2,036 

1875 

141 

37 

1876 

179 

40 

2,096 

2,084 

2,078 

2,055 

1877 ... 

211 

50 

1878 . . . 

236 

61 

1879 

274 

76 

1880 

308 

81 

2*  056 

46i;557;5lo 
467,039,084 
470,018, 135 
492,076,635 
518.a31,l35 

529.910. 165 
534,378,265 

555. 865.165 

1881 . . 

2,498 
2,606 
2,849 
3, 101 
3,281 
3,427 
* 3,612 
3, 832 
3,954 
4,190 

320 

84 

2,094 
2, 172 

1882 

349 

•85 

1883 

429 

87 

2, 333 
2, 550 

1884 . . 

462 

89 

1885 

506 

102 

2, 673 

1886 ... 

578 

104 

2,745 
2, 888 

1887.......  . . . . 

611 

113 

1888 

632 

121 

3, 079 

584, 726,915 
598,239,065 
623,791,365 
665, 267,865 
685, 762. 265 
695.148, 665 

1889 : 

66S 

128 

3,158 

3,351 

1890..... .... 

706 

133 

1891 

4' 494 
4.673 

754 

143 

3,597 
3, 700 
3,799 

1892 

804 

169 

1893 

4,832 
4, 934 

853 

180 

1894 

905 

243 

3,786 
3, 748 

693,353,165 

670,906,365 

664.076.915 

655.334.915 
639, 440, 295 

622. 482. 195 
608,588,045 
635,309,395 

670. 164. 195 

1895 . 

4, 983 

975 

260, 

1896 

5,029 

5,054 

1,024 

1,059 

294 

3,711 

1897 

327 

3,668 
3,614 
3, 590 

1898 

5,108 
5, 165 

1,144 

353 

1899 

1,207 

1,261 

368 

1900 ...  . . 

5'  240 

373 

3,606 
3,981 
4, 337 
4, 756 

1901'.. 

5. 662 

1,302 

379 

1902 

6,074 

6,566 

l'351 

386 

1903 . . 

l',421 

389 

" 723,416,695 

767,567,095 
785,411,335 
818, 482,075 

862.016.775 

912. 369.775 
933,020,275 
966, 406,925 

1.014.591.135 

1.033.302.135 

1.052. 880.175 

1.070. 139.175 

1904 

7,081 

7,541 

1,495 

402 

5' 184 

1905 

422 

5, 554 

1906 ... 

8l027 

8,489 

8,979 

i;686 

1,759 

443 

5, 898 

1907 

447 

6, 283 

1908 . . . 

1,841 

1,932 

463 

6,675 
6, 889 

1909.  

9,302 
9,622 
9, 913 

481 

1910 * . 

2,084 

484 

7,054 

7,231 

7,340 

7.431 

1911 

2,193 

489 

1912 

10,119 

10,305 

10,472 

2,285 

2,373 

* 494 

1913 

501 

1914 

2,450 

2,556 

2,650 

2,790 

2,889 

513 

Y,  509 

1915 

10,672 

10,810 

10,932 

11,126 

523 

7,593 

1,074,382, 175 

1.077.501.375 

1.075. 733.375 
1,097, 555,065 

1916 

539 

7,621 

7,597 

7,688 

1917... 

545 

1918 

549 
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National  banks  chartered  during  the  year  ending  Oct.  SI,  1918. 


Charter 
. No. 

Title. 

Capital. 

ALABAMA. 

11168 

American  National  Bank  of  Bridgeport 

$25,000 

11233 

25,000 

50, 000 

ARIZONA. 

11120 

First  National  Bank  of  Flagstaff 

50,000 

11130 

100,000 

11139 

First  National  Bank  of  Glendale 

50.000 

11159 

Tucson  National  Bank,  Tucson 

100,000 

,300,000 

ARKANSAS. 

11113 

First  National  Bank  of  Mineral  Springs 

25,000 

11116 

First  National  Bank  of  Monette 

25,000 

11122 

First  National  Bank  of  Marked  Tree : 

25.0CK) 

. IIISO 

First  National  Bank  of  Heber  Springs 

25,000 

11195 

First  National  Bank  of  Mansfield 

25,000 

. 11196 

National  Bank  of  Mansfield 1 

60,000 

11214 

Army  National  Bank  of  Belmont  (post  office.  Camp  Pike) '. i 

25,000 

11221 

First  National  Bank  of  Des  Arc ! 

25,000 

11225 

Farmers  and  Merchants  National  Bank  ot  Benton 

25,000 

11234 

Interstate  National  Bank  of  Helena 1 

200,000 

Total  (10  banks) 

460,000 

CALIFORNIA. 

11123 

First  National  Bank  of  Marysville 

50,000 

11124 

First  National  Bank  of  Turlock 

50,000 

11126 

Lodi  National  Bank,  Lodi 

100,000 

11151 

Chowchilla  National  Bank,  Chowcbilla. 

50,000 

11161 

Sebastopol  National  Bank,  Sebastopol 

50,000 

11164 

First  Notional  Bank  of  Gridley 

40,000 

11201 

First  National  Bank  Of  Rodeo 

25,000 

11206 

Vallejo  Commercial  National  Bank,  Vallejo 

100,000 

11240 

Farmers  & Merchants  National  Bank  of  Caiipatria 

50,000 

11241 

First  National  Bank  of  Cutler * . . . 

25,4^000 

11250 

First  National  Bank  of  Arcadia 

25,000 

11251 

First  National  Bank  of  Garden  Grove 

25,000 

Total  (12  banks) ‘ 

590,000 

COLORADO. 

11099 

First  National  Bank  of  Haxtun 1 

50,000 

11117 

Citizens  National  Bank  of  Boulder ' 

100,000 

11197 

First  National  Bank  of  Stratton 

25,000 

11248 

First  National  Bank  of  Walden 

25,000 

11253 

American  National  Bank  of  Longmont 

50,000 

Total  (5  banks) ^ 

250,000 

FLORIDA. 

11156 

First  National  Bank  of  Vero. r 

25,000 

GEORGIA. 

11255 

First  National  Bank  of  Convers 

75,000 

IDAHO. 

11100 

First  National  Bank  of  Filer 

25,000 

11135 

Jerome  National  Bank,  Jerome 

25,000 

11179 

25,000 

11183 

First  National  Bank  of  Bancroft 

25.000 

11198 

First  National  Bank  of  Firth 

25,000 

Total  (5  banks) 

125,000 

ILLINOIS.  • 

11108 

30,000 

11118 

25,000 

11144 

First  National  Bank  of  Cuba 

25,000 

11170 

' First  National  Bank  of  Hinckley 

25,000 

11208 

First  National  Bank  of  Gridley 

30,000 

Total  (5  banks) 

135,000 
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National  banks  chartered  during  the  year  ending  Oct.  SI,  1918 — Continued. . 


Charter 

No. 

Title. 

Capital. 

INDiAKA. 

11148 

$300,000 

11162 

IOWA.  A 

50,000 

11210 

50,000 

11249 

30,000 

180,000 

11107 

KANSAS. 

25,000 
25, 000 

11145 

11164 

! 25,000 

1 25,000 

25,000 
1 25,000 

' 25,000 

11177 

11186 

11187 

11222 

175,000 

11242 

LOUISIANA.* 

250, 000 

11254 

25,000 

. 276,000 

.50,000 

400,000 

11193 

MARTLANI). 

11207 

450.000 

100.000 
200,000 

11103 

MASSACHUSETTS. 

11137  1 

11152 

200,000 

200,000 

100,000 

11169 

11236 

800,000 

11125 

MINNESOTA. 

25,000 

800,000 

11167 

11173 

25,000 

250,000 

11178 

11212 

50.000 

25.000 
25,000 
25,000 

11215 

11218 

11224 

1,225,000 

MISSOURI. 

11235 

75,000 

MONTANA. 

11095 

25,000 

25,000 

25,000 

25,000 

25,000 

25,000 

25,000 

25,000 

25,000 

25,000 

25,000 

11096 

11097 

11098 

11101 

11105 

11131 

11134 

11160 

11165 

11176 

11199 

25,000 

25,000 

25.000 

50.000 

11203 

11209 

11220 

400,000 
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National  banks  chartered  during  the  year  ending  Oct.  Sly  1918 — Continued, 


Charter 

No. 


Title. 


Capital. 


11147 

11102 

11136 


NEW  JERSEY. 

Clementon  National  Bank.  Clementon 

NEW  MEXJCO. 

First  National  Bank  oi  Taos 

Clayton  National  Bank,  Clayton 

Total  (2  banks) : 


NEW  YORK. 

11238  First  National  Bank  ol  Trenton  (post  office  Barneveld). 
11243  National  Bank  of  Andes 


Total  (2  banks), 


NORTH  CAROLINA. 


te,ooo 


25,000 

25,000 


60, 000 


25,000 

25,000 


60,000 


11211 

11229 


llllO 

11112 

11142 

11166 

11184 

11185 
11217 
11226 


11141 

11216 

11252 


11129 

11149 

11157 

lllSl 

11182 

11190 

11192 

11194 

11219 

11230 

11232 

11246 

11256 


11106 

11121 

11200 


11115 

11127 

11188 

11204 

11213 

11227 

11244 

11257 


First  National  Bank  of  Roxboro.. 
First  National  Bank  of  Reidsville 

Total  (2  banks) 


NORTH  DAKOTA. 

First  National  Bank  of  Necbe 

Bathgate  National  Bank,  Bathgate 

Northwestern  National  Bank  of  Brand  Forks 

Citizens  National  Bank  of  Streeter 

First  National  Bank  of  Makoti 

First  National  Bank  of  Petersburg 

First  National  Bank  of  Fullerton 

First  National  Bank  of  Parshall 

Total  (S  banks)...,, 

OHIO. 

Union  Commerce  National  Bank  of  Cleveland 

Prairie  Depot  National  Bank  of  Freeport  (P.  O.  Prairie  Depot) 
First  National  Bank  of  Cbagrin  Falls : 

Total  (3  banks) 

OKLAHOMA. 

First  National  Bank  of  Oilton 

Allen  National  Bank,  Allen 

First  National  Bank  of  Quapaw 

American  National  Bank  of  Valliant 

Calera  National  Bank,  Calera 

Farmers  & Merchants  National  Bank  of  Boswell 

Marshall  County  National  Bank  of  Madill 

First  National  Bank  of  Picber 

National  Bank  of  Billings 

Liberty  Nationa  l Bank  of  Oklahoma  City 

First  National  Bank  of  Forean 

American  National  Bank  oiIdal»eI 

American  National  Bank  of  Fort  Towson . 

Total  (13  banks) 

OREGON. 

First  National  Bank  of  Silverton 

Commercial  National  Bank  of  Lakeview 

First  National  Bank  of  St.  Helens. 

Total  (3  banks) 


PENNSYLVANIA. 

First  National  Bank  of  Irvona.. 

Farmers  National  Bank  of  Liberty 

Broad  Top  National  Bank  of  Coaldale  (post  office,  Six  Mile  Run)... 

First  National  Bank  of  Timblin : 

First  National  Bank  of  Spring  Mills 

First  National  Bank  of  Bastings ’ 

First  National  Bank  of  Mapleton  (post  office,  Mapleton  Depot) 

First  National  Bank  of  Burnham 

Total  (8  banks)... 


50,000 

100,000 


150,000 


25,000 

25.000 

200,000 

26.000 
25,000 
25,000 
25,000 
25,000 


375,000 


4,000,000 
25, 000 
25,000 


4,050,000 


25, 000 
25, 000 
25,000 
25,000 

25.000 

25.000 

oo;ooo 

100,000 

25.000 
300,000 

25.000 

30.000 
30,000 


720,000 


35.000 

50.000 

25.000 


110,000 


25,000 

25,000 

25,000 

25,000 

25.000 

50.000 

25.000 
25,000 


225,000 
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National  banks  chartered  during  the  year  ending  Oct.  31,  1918 — Contiuued. 


Charter 

No. 

Title. 

Capital. 

SOUTB  CAROLINA. 

mil 

First  NatioDal  Bank  of  Allendale 

$50,000 

11153 

25i  000 

11155 

First  National  Bank  of  Manning 

25;  000 

11189 

Farmers  National  Bank  of  Norway 

25,000 

125,000 

SOUTB  DAKOTA. 

11119 

First  National  Bank  of  Winner 

30,000 

11237 

25, 000 

55,000 

TENNESSEE. 

11202 

60,000 

TEXAS. 

11138 

25,  boo 

11140 

Libertv  National  Bank  of  Waco 

300,000 

11143 

Citizen’s  National  Bank  of  Godley 

25,  000 

11158 

Farmers  National  Bank  of  Follett 

25, 000 

11163 

First  National  Bank  of  Lamesa 

25,000 

11171 

First  National  Bank  of  Grand  Prairie 

25, 000 

11175 

First  National  Bank  of  McAllen 

50, 000 

11223 

Sherman  County  National  Bank  of  Stratford 

25,000 

11239 

Liberty  National  Bank  of  Dawson 

50,000 

11258 

American  National  Bank  of  Eastland 

30,000 

580,000 

UTAB.  ^ 

11228 

25,000 

VIRGINU. 

11133 

First  National  Bank  ot  Shenandoab 

,25,000 

11174 

First  National  Bank  ot  Ponniman 

25,000 

11191 

Libertv  National  Bank  oi  Roanoke 

100, 000 

11205 

Farmers  National  Bank  of  Appomattox 

50,000 

200,000 

j 

, WASHINGTON. 

11146 

Seaboard  National  Bank  of  Seattle 

200,000 

11172 

First  National  Bank  of  St.  John 

40,000 

11247 

First  National  Bank  o<  Ephrata 

25,000 

265,  non 

WEST  VIRGINIA. 

11109 

Bluefield  National  Bank,  Bluefield,..i 

100,000 

WISCONSIN. 

11104 

First  National  Bank  of  Horicon : 

30,000 

11114 

First  National  Bank  of  Blanchardville 

2S,000 

11128 

First  National  Bank  of  BoyceA'ille 

25,000 

11150 

Security  National  Bank  of  Sheboygan., ^ 

250,000 

11245 

25,000 

355,000 

WYOMING. 

11132 

Citizens  National  Bank  of  Torrington 

25,000 

11231 

9.5,  nnn 

Total  (2  banks) 

50, 000 

13, 400, 000 
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Number  of  Stale  banks  converted  into  national  banking  associations  in  each  State  and 
Territory  from  186S  to  Oct.  SI,  1918. 


state  or  Territory. 

Number 
of  banks. 

Capital. 

Maine 

34 

*4.605,000 

New  Hampshire 

■ 28 

2.595.000 

Vermont 

22 

2.029,990 

182 

65,641,200 

Rhode  Island 

52 

16,717,550 

Connecticut 

65 

18,932,770 

New  England  States . . 

383 

110,521,510 

New  York 

215 

95,256,291 

New  Jersey 

44 

7.670,450 

Pennsylvania 

104 

30.444,095 

Delaware 

6 

585,010 

Maryland 

35 

10,224,372 

District  of  Columbia 

2 

230,000 

Eastern  States. 

406 

144,410,218 

Virginia 

40 

• 3,286,300 

WestVirginia 

32 

2,183.900 

North  Carolina 

28 

2,596,000 

South  Carolina 

41 

3,757,000 

Georgia 

21 

1,887,000 

Florida 

16 

1,715,000 

Alabama..... 

17 

2,085,000 

Mississippi 

9 

540,000 

Louisiana *, 

11 

3, 525, '000 

Texas 

30 

1,792,500 

Arkansas *, 

35 

2,175,000 

Kentucky 

34 

5,506,900 

Tennessee 

42 

3,780,000 

Southern  States 

356 

34,829,600 

State  or  Territory. 


Ohio 

Indiana 

Itlinois 

Miehigan 

Wiseonsin....’ 

Minnesota 

Iowa 

Missouri.. 

Middle  States 

North  Dakota.-. 

South  Dakota 

Nebraska 

Kansas 

Montana 

Wyoming 

Colorado 

New  Mexico 

Oklahoma 

Western  Stales 

Washington 

Oregon 

California 

Idaho 

Nevada 

Arizona 

Pacific  States., .... 

United  States 


Number 
of  banks. 


267 


62 

44 

70 

67 

32 

7 

21 

4 

104 


164 


1,987 


Capital. 


SI,  790, 000 

1.478.000 

2.580.000 

1.645.000 

2. 245.000 

5.201.000 

1.795.000 
10,864,300 


27,598,300 


1.910.000 

1.525. 000 
3,37-5,000 

2.802.000 

1.235.000 

245.000 

1.445.000 

200.000 

3.270.000 


16, 007,000 


2.655.000 

1.451.000 
19,277,800 

875.000 
50,000 

250. 000 


24,558, 800 


357,925,428 


Number  of  national  banks  in  each  State  extended  under  act  of  July  12,  ISS2,  to  Oct.  SI, 

1918. 


state  or  Territory. 

Num- 
ber of 
banks. 

State  or  Territory. 

Num- 
ber of 
banks. 

State  or  Territory. 

Num- 
ber of 
banks. 

M 

12 

90 

56 

20 

97 

50 

9 

20 

209 

17 

11 

01 

172 

cororado!;;::;;::;;;;:;; 

35 

86 

8 

6 

75 

16 

42 

603 

Western  States 

321 

Southern  States. . . 

491 

336 

23 

100 

.223 

23 

416 

104 

33 

18 

211 

8 

64 

Michigan.; 

77 

9 

11 

70 

1 

' 63 

5 

945 

166 

1 

64 

34 

103 

25 

3 441 

16 

23 

Georgia 

27 

South  Dakota 

23 
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Number  of  national  banks  in  each  State  reextended  under  the  act  of  July  12,  1882,  as 
amended  Apr.  12,  1902,  to  Oct.  SI,  1918- 


State  or  Territory. 

Nudi- 
ber  of 
banks. 

State  or  Territory. 

Num- 
ber of 
banks. 

State  or  Territory. 

Num- 
ber of 
banks. 

52 

8 

1 

35 

9 

2 

33 

4 

8 

159 

1 

6 

Rhode  Island 

24 

5 

1 

63 

1 

1 

22 

9 

15 

1 

366 

96 

Western  States.... 

29 

186 

56 

1 

Ohio 

87 

Indiana 

46 

6 

29 

Illinois 

86 

TTtfth 

1 

District  of  Columbia 

3 

Michigan 

21 

23 

Eastern  Spates 

464 

18 

46 

1,301 

Missouri 

10 

West  Virginia 

9 

North  Carolina 

6 

Middle  States 

337 

Increases  and  Reductions  in  National-Bank  Capital. 


NEW  CHARTERS  GRANTED  AND  REFUSED. 

During  the  year  ended  October  31,1918,  this  office  received  237  appli- 
cations for  charters  for  new  national  banks,  with  capital  of  815,040,000 
as  compared  with  326  applications  received  during  the  preceding  year 
ended  October  31,  1917,  with  capital  of  120,565,000.  In  this  period 
^plications  were  approved  for  193  banks  with  capital  of  $10,805,000. 
Charters  were  issued  during  the  same  period  to  164  banks,  with 
capital  of  $13,400,000,  as  compared  with  176  charters,  with  capital  of 
$11,590,000,  granted  during  the  preceding  year. 

Applications  for  charters  for  22  banks  with  proposed  cap'tal  of 
$1,260,000  were  rejected,  and  35  applications  for  chartem,  with  pro- 
posed capital  of  $1,690,000,  were  abandoned.  Rejections  were  based 
upon  unsatisfactory  information  received  with  respect  to  the  financial 
standing  or  general  character  of  the  applicants,  or  because  the  existing 
banking  facilities  were  considered  sufficient  for  the  particular  com- 
munity. 

CAPITAL  increases  AND  REDUCTIONS,  AND  LIQUIDATIONS. 

During  the  year  ended  October  31,  1918,  170  national  banks 
increased  their  capital  stock  by  the  sum  of  $18,524,000.  During  the 
previous  year  165  banks  increased  their  capital  by  $23,854,990. 

Seven  national  banks  reduced  their  capital  during  this  period  by 
$427,800.  The  preceding  year  14  banks  reduced  ffieir  capital  by 
$898,000. 

Forty-seven  national  banks  during  this  period  went  into  voluntary 
liquidation  (exclusive  of  21  consolidating  with  other  national  banks), 
their  aggregate  capital  being  $6,085,000,  as  compared  with  80  banks 
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liquidating  during  the  preceding  year  (exclusive  of  those  consolidated 
with  other  national  banks)  with  aggregate  capital  of  S8, 697, 500. 
Two  banks  were  placed  in  charge  of  receivers  during  the  fiscal  year 
ended  October  31,  1918,  their  combined  capital  being  1250,000. 

These  changes  resulted  in  a net  increase  during  the  year  of  94  banks, 
with  an  increase  in  total  capital  of  national  banks  of  115,082,200. 
The  authorized  capital  stocK  of  7,765  national  banks  in"  operation 
October  31,  1918,  was  11,108,124,065. 

From  1863,  the  year  in  which  the  national  banking  system  was 
established,  to  October  31,  1918,  11,258  national-bank  charters  were 
issued,  the  authorized  capital  of  the  banks  at  organization  being 
81,147,355,982. 

NATIONAL  BANKS  ORGANIZED  SINCE  1900. 

That  there  has  been  a demand  for  national  banks  with  minimum 
capital  of  $25,000,  as  authorized  by  the  act  of  March  14,  1900,  is 
evidenced  by  the  fact  that  from  that  date  to  1918,  of  the  5,994  banks 
that  have  been  chartered,  the  capital  being  $390,922,800,  there  were 
3,833  organized  under  that  act,  generally  with  individual  capital  of 
$25,000,  although  there  were  a limited  number  of  banks  with  capital 
in  excess  of  $25,000  but  less  than  $50,000,  making  the  average  capital 
of  the  banks  organized  under  the  act  in  question  approximately 
$26,000,  the  aggregate  capital  of  the  3,833  banks  being  $99,910,000. 

The  2,161  other  banks  organized  since  1900  with  individual  capital 
of  $50,000  or  over  were  capitalized  at  organization  at  $291,012,800, 
the  average  capital  of  these  banks  being  approximately  $134,600. 

STATE  BANKS  CONVERTED  INTO  NATIONAL  BANKS. 

Of  the  national  banks  organized  since  1900,  it  further  appears,  that 
1,068  were  conversions  of  State  banks  with  aggregate  capital  of 
$78,705,300.  There  were  also  1,705  reorganizations  of  State  'and 
private  banks,  the  capital  represented  being  $128,587,000,  and  3,221 
banks  of  primary  organization,  their  capital  being  $183,630,500. 

A classification  of  banks  organized  smce  March  14,  1900,  based 
upon  capital  stock,  together  with  the  number  and  capital  of  national 
banks  reporting  on  August  31,  1918,  in  each  State  and  geographical 
division  is  shown  in  the  following  table:) 
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Summon/,  by  Stales,  geographical  divisions,  and  classes,  of  national  banks  chartered  from 
Mar.  14,  1900,  to  Oct.  31,  1919,  and  the  paid-in  capatal  stock  of  all  reporting  nationg.1 
banks  on  Aug.  31,  1918. 


States,  etc. 

Total  organi- 
zations. 

National  banks 
reporting  Aug. 
31,  1918. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital 
paid  in. 

J^ew  F.iufland  Stales. 

5 

$125,000 

7 

$385,000 

12 

$510,000 

63 

$6, 96.5,000 

New  Hampshire 

4 

100, 000 

1 

$30,000 

2 

200,000 

7 

330; 000 

55 

5; 235; 000 

5 

125, 000 

2 

150.000 

7 

275,000 

48 

4, 935,000 

2 

5o;ooo 

29 

5,900;000 

31 

5,950;000 

156 

54, 180, OOo 

1 

500,000 

1 

500, 000 

17 

5, 570, 000 

Connecticut 

5 

125,000 

6 

750,000 

n 

875,000 

67 

20, 149,000 

Total 

21 

. 525,000 

1 

30,000 

47 

7,885,000 

69 

8, 440,000 

406 

97,034,000 

Eastern  States. 

New  York. 

136 

3,400.000 

10 

317,500 

113 

20.920,000 

259 

24,637,500 

479 

176,105.000 

New  Jersey 

66 

1,650,000 

8 

240,000 

45 

3.810.000 

119 

5,700,000 

202 

22,692,000 

Pennsylvania 

249 

6,225,000 

24 

807,000 

235 

24,990,000 

508 

32,022,000 

832 

117,189,000 

6 

150, 000 

- 3 

95,000 

9 

■ 245,000 

20 

1,450, 000 

Maryland 

32 

800;000 

5 

172; 000 

15 

1,930,000 

52 

2,902.000 

97 

16,430,000 

District  of  Columbia . . 

7 

2,175,000 

7 

2, 175, 000 

14 

7,427,000 

Total 

489 

12,225,000 

50 

1,631,500 

415 

53,825,000 

954 

67,681,500 

1,644 

341,302,000 

Southern  States. 

Virginia 

M 

1,600,000 

14 

501,000 

55 

6,140,000 

133 

8,241,000 

149 

20,879,000 

West  Virginia 

42 

1,050,000 

16 

555,000 

45 

3,665,000 

103 

5,270,000 

116 

10.267,000 

North  Carohna 

26 

WOOO 

6 

195,000 

39 

4.085,000 

71 

4,930,000 

82 

9,065,000 

South  Garolma 

26 

650,000 

3 

102,000 

44 

4,675,000 

73 

5.427.000 

81 

9,597,000 

Georgia 

27 

675,000 

21 

71.5,000 

57 

5,525,000 

105 

6,915,000 

97 

13,158,000 

Floricla 

13 

325,000 

7 

225,000 

34 

6,175,000 

54 

6,725,000 

• 55 

6,635,000 

Alabama 

42 

1.050,000 

12 

379,500 

41 

3.985,000 

95 

6,414,500 

91 

10,620,000 

Missis.«Ippl 

9 

225,000 

4 

125,000 

28 

2,565,000 

41 

2,915,000 

33 

3,800,000 

Louisiana 

16 

400,000 

1 

30.000 

25 

4,860,000 

42 

5,290,000 

31 

7.585.000 

Texas 

264 

6,600,000 

95 

3,058,500 

173 

22,335,000 

532 

31,993,500 

543 

55,335,000 

Arkansas 

40 

1,000,000 

3 

95,000 

38 

2,980,000 

81 

4,075,000 

75 

5,776,000 

Kentucky 

55 

1,375,000 

7 

230,000 

36 

5,370,000 

98 

6.975.000 

132 

16.986.000 

Tennessee 

40 

1,000,000 

9 

270,000 

43 

5,005,000 

92 

6, 275,000 

107 

13,507,000 

Total 

664 

16,600,000 

198 

6, 481,000 

658 

77,365,000 

1,520 

100,446,000 

1,592 

183,110,000 

Western  States. 

Ohio 

114 

2,850,000 

19 

658,000 

92 

17,075,000 

225 

20,583,000 

370 

65,219,000 

Indiana............... 

96 

2,400,000 

17 

548,000 

78 

11,400,000 

191 

14,348,000 

258 

28,488,000 

Dlinois ; 

187 

4,675,000 

23 

793,500 

106 

15,600, 000 

316 

21,068,500 

470 

78,25.5,000 

Mlohipan 

20 

500,000 

6 

190,000 

11,365,000 

59 

12,055,000 

105 

18,055,000 

Wisconsin 

50 

1,250,000 

6 

190,000 

35 

4,075,000 

91 

5,515,000 

147 

19,415,000 

Minnesota 

200 

5,000,000 

19 

606,000 

39 

6,750,000 

258 

12,356,000 

297 

33,006,000 

Iowa 

125 

3,125;000 

25 

840,000 

75 

4,570,000 

225 

8,535,000 

353 

24,560,000 

Missouri 

38 

950,000 

16 

510,000 

47 

18,285,000 

101 

19,745,000 

131 

37,700,000 

Total 

830 

20,750,000 

131 

4,335,500 

505 

89,120,000 

1,466 

114,205,500 

2,131 

304,698,000 

Western  States. 

North  Dakota. 

146 

3,650,000 

7 

215,000 

12 

800,000 

165 

4,665,000 

167 

6,310,000 

South  Dakota 

91 

2,275,000 

7 

220,000 

16 

1,100,000 

114 

3,595,000 

125 

5,580,000 

Nebraska 

105 

2.625,000 

21 

7^000 

39 

3,395,000 

165 

6,770,000 

191 

15,525,000 

Kansas 

114 

2,850,000 

13 

460,000 

37 

2,960,000 

164 

6,270,000 

236 

14.037,000 

Montana 

84 

2,100,000 

10 

335,000 

26 

2,140,000 

120 

4,575,000 

128 

7.700,000 

Wyoming 

IS 

450,000 

2 

70,000 

12 

675,000 

32 

1,195,000 

38 

2,190,000 

Colorado 

59 

1,475,000 

13 

426,000 

41 

3.510,000 

113 

5.411,000 

123 

10,690,000 

New  Mexico 

2H 

700,000 

5 

155,000 

13 

750,000 

46 

1,605,000 

43 

2,830,000 

Oklahoma 

392 

9,800,000 

34 

1,100,000 

81 

6,615,000 

507 

17,515,000 

341 

17,146,000 

Total 

■ 

1,037 

25,925,000 

112 

3,731,000 

277 

21,945,000 

1,426 

51,601,000 

1,392 

82,008,000 
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Summary,  by  States,  geographical  divisions,  and  classes,  oj  national  banks  chartered  from 
Mar.  14,  1900,  to  Oct.  31,  1918,  and  the  paid-in  capital  stock  of  all  reporting  national 
banks  on  Aug.  31,  1918 — Continued. 


States,  etc 

Capital, 

S25.000. 

Capital,  over 
I25;000  and 
less  $50,000, 

Capital,  $50,000 
and  over. 

Total  organi- 
zations. 

National  banks 
reporting  Aug. 
31, 1918. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital. 

No. 

Capital 
paid  in. 

Pacific  States. 

Washington 

Oregon 

CaliTornia 

Idaho 

Utah 

Nevada 

Arizona 

Alaska 

Total 

Island  possessions. 

Hawaii 

39 

38 

137 

44 

8 

3 

5 

1 

$976,000 

950.000 

3.425.000 

1.100.000 

200.000 
75,000 

125.000 

25.000 

3 

4 
7 
6 
1 

.... 

$110,000 

126,000 

230.000 

200.000 
30,000 

30,000 

37 

29 

143 

19 

7 

9 

10 

1 

$4,045,000 

2.395.000 
29,172,800 

1.310.000 

1.325.000 

1.225.000 
600,000 

60,000 

79 

71 

287 

69 

16 

12 

16 

2 

35, 130,000 

3.471.000 
32,827,800 

2.610.000 

1.555.000 

1.300.000 
755,000 

75,000 

80 

84 

273 

68 

24 

10 

18 

3 

312,260,000 
10, 226,000 
60,006,000 

4.030.000 

3.405.000 

1.435.000 

1.650.000 
125,000 

275 

6,875,000 

22 

726,000 

255 

40,122,800 

552 

47,723,800 

560 

93,037,000 

3 

75,000 

3 

1 

650.000 

100.000 

6 

1 

725.000 

100.000 

3 

650,000 

Total 

Grand  total 

3 

75,000 

— 

4 

750,000 

7 

825,000 

3 

650,000 

3,319 

82,975,000 

514 

16,^5,000 

2,161 

291,012,800 

6,994 

390,922,800 

7,728 

1,101,839.000 

The  number  and  capital,  by  classes,  of  conversions,  reorganiza- 
tions, and  primary  organizations,  are  shown  in  the  following  table: 

Summary,  by  classes,  of  national  banks  chartered  from  Mar.  14,  1900,  to  Ocl.  31,  1918. 


Classification. 

Conversions. 

Reorganizations. 

Primary  organiza- 
tions. 

Total. 

1 1 
Num- 
ber. 

- 

Capital. 

Num- 

ber. 

Capital. 

Num- 

ber. 

Capital. 

Num- 

ber. 

Capital. 

Capital  less  than  $50,000. 
Capital  $50,000  or  over. . . 

Total 

637 

431 

$16,902,500  ■ 
61,802,800 

1,061 

644 

$28,112,000 

100,475,000 

2,135 

1,086 

354,895,500 
128, 735, 000 

3, 833 
2,161 

$99,910,000 

291,012,800 

1 068 

78,705,300 

1,705 

128,587,000 

3,221 

183,630,500 
' 1 

5,994 

390,922,800 

Number  0/  national  banks  chartered  in  each  month  from  Mar.  14,  1900,  to  Oct.  31,  1918. 


Months 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

36 

40 

34 

36 

45 

45 

40 

32 

28 

28 

12 

16 

16 

10 

19 

9 

13 

11 

31 

28 

50 

35 

39 

41 

42 

36 

20 

29 

13 

14 

16 

9 

19 

-9 

14 

14 

March . 

6 

35 

41 

56 

42 

50 

41 

50 

39 

22 

37 

39 

19 

16 

10 

. 9 

8 

11 

12 

April 

46 

30 

50 

51 

46 

42 

43 

46 

34 

26 

26 

28 

15 

25 

25 

13 

7 

14 

14 

May 

66 

54 

50 

47 

42 

49 

45 

52 

33 

24 

21 

20 

22 

23 

24 

11 

16 

21 

9 

June 

95 

40 

42 

58 

43 

48 

42 

55 

21 

44 

40 

21 

14 

14 

21 

9 

10. 

27 

14 

July 

46 

41 

38 

43 

22 

37 

32 

40 

37 

28 

19 

13 

16 

12 

21 

6 

10 

16 

14 

August 

44 

27 

42 

36 

38 

44 

33 

39 

20 

32 

12 

15 

15 

11 

13 

15 

16 

24 

19 

September 

20 

23 

38 

31 

32 

35 

31 

46 

14 

24 

27 

15 

20 

13 

23 

12 

13 

9 

20 

October 

25 

27 

33 

57 

43 

36 

41 

38 

18 

22 

22 

8 

15 

6 

24 

11 

10 

13 

5 

November 

21' 

32 

36 

20 

36 

23 

27 

19 

21 

23 

12 

11 

6 

- 6 

6 

10 

5 

12 

December 

29 

36 

54 

32 

45 

38 

41 

23 

18 

27 

18 

U 

14 

9 

14 

4 

9 

20 

.... 

Total 

398 

412 

492 

515 

460 

486 

462 

490 

323 

320 

291 

206 

186 

167 

200 

138 

122° 

194 

132 
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Number  and  classification  of  national  banks  chartered  during  the  year  ended  Oct.  SI,  1918. 


Months. 

Conversions, 

Reorganizations. 

Primary  organi- 
zations. 

Total. 

Num- 
ber.. 

Capital. 

Num- 

ber. 

Capital. 

Num- 

ber. 

IQI 

Capital. 

4 

$110,000 

305.000 

200. 000 

8 

$305,000 

480.000 

325. 000 

12 

$415,000 

800,000 

525.000 
5,500,000 

600.000 
1 3.5.5  non 

6 

2 

12 

20 

5 

6 

11 

5 

72.5  non 

3 

6 

450^  000 

14 

2 

K 1 

2 

8 

450;000 

360.000 

325.000 

510.000 

285. 000 

650.000 

550. 000 

12 

5 

3 

6 

14 

5 

4 

9 

'450;000 

2 

Hi  |i 

V 

12 

14 

585.000 

940.000 

875.000 
1,110,000 

185.000 

3 

3 

jn 

8 

14 

5 

B 1 

1 

13 

10 

7 

3 

10 

October 

5 

185; 000 

5 

^9 

17 

98 

4, 865,000 

164 

CHANGES  OF  TITLES  OF  NATIONAL  BANKS. 

During  the  past  year  46  national  banking  associations,  having  com- 
plied with  all  the  requirements  of  law,  were  authorized  to  change  their 
corporate  titles.  In  29  cases  the  changes  were  made  ‘for  the  purpose 
of  eliminating  the  word  “German,”  or  words  of  like  import. 

The  following  is  a.  list  of  the  banks  concerned  in  the  changes,  with 
date  of  approval  indicated  r 

Change  of  corporate  title,  1918. 


No. 

Title  aiid  location. 

Date. 

9599 

The  First  National  Bank  of  Lordsburg,  Cal.,  to  “The  First  National  Bank  of  La  Verne  “ 

1917 

Q 

8199 

The  Citizens  German  National  B^k  of  Hammond,  Ind.,  to  “Citizens  National  Bank  of 

7 

9409 

The  Scandinayiao-Americao  National  Bank  of  Minneapolis,  Minn.,  to  “The  Midland 

10 

6701 

The  Gorman  National  Bank  of  Northern  Kansas  at  Beloit,  Kans.,  to  “The  Union 

31 

1316 

The  National  Newark  Banking  Company,  Newark,  N.  J.,  to  “The  National  Newark 

1918 

2 

2524  i 

The  Germn  National  Bank  of  Cincinnati,  Ohio,  to  “The  Lincoln  National  Bank  of 

11 

2726 

The  German  National  Bank  of  Newport,  Ky.,  to  “The  American  National  Bank  of 

12 

3318 

The  German  National  Bank  of  Little  Hock,  Ark.,  to  “The  American  National  Bank  of 

12 

252  ^ 

The  First-Second  National  Bank  of  Pittsburgh,  Pa.,  to  “ First  National  Bank  at 

18 

9042 

The  German  American  National  Bank  of  St.  Joseph,  Mo.,  to  “The  American  National 

18 

3615 

The  Albany  Coimty  National  Bank  of  Laramie  City,  Wyo.,  to  “The  Albany  National 

18 

6272 

The  Tootle-Lemon  National  Bank  of  St.  Joseph,  Mo.,  to  “The  Tootle-Lacy  National 

18 

3864 

The  German  National  Bank  of  Vincennes,  Ind.,  to  “The  American  National  Bank  of 

18 

5176 

First-National  Bank  of  Commerce  of  Hattiesburg,  Miss.,  to  “First  National  Bank  of 

0 

18 

1847 

The  German'^National  Bank  of  Covington,  Ky.,  to  “The  Liberty  National  Banlt  of  i 

18 

3862 

The  Y^ima  National  Bank  of  North. Yakima,  Wscb.,  to  “The  YakImaNational 

25 

4744 

The  National  German  Ameri^n  Bank  of  Wausau,  Wis.,  to  “ American  National  Bank  , 

Feb. 

1 

86429°-^ri  1918-^^ — 50 
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Change  of  corporate  titles  191^— Continued. 


No. 


Title  aacl  location. 


Date. 


1917 


11097 

8125 

4592 

5212 

10969 

4602 

8328 

4655 

6^8 

10749 

3613 

3296 

10708 

7098 

7725 

4054 

4305 

6853 

2361 

4469 

7238 

3770 

4250 

0664 

6403 

4628 

2395. 

555 

8047 


The  Farmers  & Merchants  National  Bank  ofOpheim,  Moot.,  to  “First  National  Bank  of 

Opheim” 

The  Gorman  American  National  Bank  of  Red&eld,  S.  Dak.,  to  “The  American  National  , 

Bank  of  Redfteld” I 

The  Citizens  National  Bank  of  Independence,  Kans.,  to  “Citizens- First  National  Bank 

of  Independence  “ 

The  German  National  Bank  of  Marietta,  Ohio,  to  “The  Central  National  Bank  of 

Marietta” ...i 

The  Farmers  and  Merchants  National  Bank  of  Kimberly,  Idaho,  to  “First  National 

Bank  of  Kimborly” 

The  German  National  Bank  of  Beaver  Dam,  Wis.,  to  “The  American  National  Bank 

of  Beaver  Dam  ” : 

The  German  National  Bank  of  Columbus,  Nebr.,  to  “The  Central  National  Bank  of 

Columbus  ” 

The  German  American  National  Bank  of  Little  Falls,  Minn.,  to  “The  American 

National  Bank  of  Little  Falls  

The  First.National  Bank  of  Colorado  City,  C-olo.,  to  “The  City  National  Bank  of  Colorado 

Springs”  (the  city  of  Colorado  City  having  b^n  annexed  to  Colorado  Springs). . ^ 

The  German  National  Bank  of  Victoria,  Kans.^  to  “The.First  National  Bank  of  Victoria” 
The  German  American  National  Bank  of  Lmcoln,  111.,  to  “The  American  National 

Bank  of  Lincoln  ” 

The  Commercial  German  National  Bank  of  Peoria,  111.,  to  “The  Commercial  National 

Bank  of  Peoria” 

The  Germania  National  Bank  of  Charleston,  S.  C.,  to“  The  Atlantic  National  Bank  of 

Charleston” 

The  Gorman  American  National  Bank  of  Mason,  Tex,,  to  “The  Mason  National  Bank”.. 
The  German  American  National  Bank  of  Fort ‘Wayne,  Ind.,  to  “The  Lincoln  National 

Bank  of  Fort  Wa3me” 

The  Teutonia  National  Bank  of  Dayton,  Ohio,  to  “The  American  National  Bank  of 

Dayton” ' •.... 

The  German  National  Bank  of  Ripon,  Wis.,  to  “The  American  National  Bank  of  Ripon” 
The  i^rmania  National  Bank  of  Milwaukee,  Wis.,  to  “The  National  Bank  of  Commerce 

of  Milwaukee” 

The  German  National  Bank  of  Allegheny,  Pa.,  to  “The  National  Bank  of  America  at 

Pittsburgh”  (Allegheny  having  been  annexed  to  Pittsburgh) 

The  Ccerman  American  National  Bank  of  Aurora,  III.,  to  “The  American  National 

Bank  of  Aurora” 

The  German  National  Bank  of  Weatherford,  Okla.,  to  “The  Liberty  National  Bank  of 

Weatherford” 

The  Gorman  American  National  Bank  of  Pekin,  III.,  to  “ The  American  National  Bank 

of  Pekin” 

The  Anniston  City  National  Bank,  Anniston,  Ala.,  to  “The  Anniston  National  Bank”. 
The  German*American  National  Bank  of  Arlington,  Iowa,  to  “ The  American  National 

Bank  of  Arlington  ” 

The  German-American  National  Bank  of  Shawano,  Wis.,  to  “The  Wisconsin  National 

Bank  of  Shawano” 

The  First  National  Bank  of  Elizabeth  City,  N.  C.,  to  “ The  First  & Citizens  National 

Bank  of  Elizabeth  City” 

The  Bennington  County  National  Bank  of  Bennington,  Vt.,  to  “ The  County  National 

Bank  of  Bennington” • 

The  First  National  Bank  of  Fonddu  Lac,  Wis,,  to  “ First- Fond  du  Lac  National  Bank”. 
The  Citizens  National  Bank  of  Pella,  Iowa,  to  “The  Farmers  National  Bank  of  Pella”.. 


Feb.  I 

Feb.  14 

Feb.  14 

Feb.  21 

Mar.  1 

Mar.  29 

Apr.  12 

May  3 

May  10 
May  10 

May  24 

May  24 

May  25 
May  31 

May  31  : 

Juno  1 
June  1 

June  1 

June  1 

.Tune  10 

June  10 

June  19 
July  1 

July 

July  9 

July  24 

Aug.  7 
Aug.  31 
Sept.  27 


VOLUNTARY  LIQUIDATION  OF  NATIONAL  BANKS. 

Under  tHe  provisions  of  section  5220  of  the  Revised  Statutes,  68 
national  banking  associations  with  aggregate  capital  of  $16,165,000, 
and  with  assets  at  the  last  report  prior  to  liquidation  of  $210,449,601, 
were  placed  in  voluntary  liquidation.  Of  this  number  11  with  capital 
of  $3,405,000  and  assets  of  $48,662,163  were'  consolidated  with 
other  national  banks;  five  with  capital  of  $2,150,000  and  assets  of 
$20,273,929  were  absorbed  by  other  national  banks ; five  with  capital 
of  $4,525,000  and  assets  of  $73,855,604  reorganized  as  national  banks 
un^er  new  charters;  three  with  capital  of  $350,000  and  assets  of 
$4,215,403,  charters  of  which  expired  by  limitation,. were  reorganized 
as  State  banks ; 16  with  capital  of  $4,435,000  and  assets  of  $52,792,638 
were  absorbed  by  or  consolidated  with  State  banks  Or  trust  com- 
panies; 23  with  capital  of  $1,125,000  jand  assets  of  $10,239,926  liqui- 
dated and  reorganized  as  State  banks,  and  five  with  aggregate 
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capital  of  $175,000  and  assets  of  $409,934  liquidated  for  the  purpose 
of  discontinuing  business.  In  the  latter  class  there  was  one  bank 
with  authorized  capital  of  $25,000  which  had  been  chartered 
but  never  opened  for  business.  It  is  also  noted  in  this  con- 
nection that  of  the  21  banks  with  aggregate  capital  of  $10,080,000 
which  liquidated  for  the  purpose  of  reorganizing  as  national  banks 
or  for  consolidation  with  other  national  banks,  generally  in  the  case 
of  consolidation  there  was  an  increase  in  the  capital  stock  of  the 
absorbing  bank,  and  the  new  increased  stock  was  issued  to  the  share- 
holders of  the  liquidated  associations. 

In  the  following  table  are  shown,  by  States  and  geographical 
divisions,  the  number  and  capital  of  national  banks  organized,  placed 
in  charge  of  receivers,  and  voluntarily  liquidated  during  the  year 
ended  October  31.  1918: 

National  banks  organized.  Jailed,  and  reported  in  voluntary  liquidation  during  the  year 

ended  Oct.  31,  1918. 


Organized. 

Failed.’ 

Voluntarily  liquidated. 

States. 

Num- 

ber. 

Author- 

ized 

capital. 

Num- 

ber. 

Capital. 

Gross  assets. 

Num- 

ber. 

Capital. 

Gross  assets. 

5 

$800,000 

1 

Total  New  Eng* 

5 

1 

5,255,678.08 

2 

1 

1,000,000 

1.150.000 

2.500.000 
160.000' 

17,508,927. 27 
22,470,085.38 
24,089,986. 62 
1,617,433.04 

1 

2 

8 

6 

3 

2 



Total  Eastern 

13 

750,000 

12 

65,686,432. 31 

■ 4 

■■■11 

■■■■Ill 

HHHHHHIl 

1 

. 769,708.57 

1 

2 

4 

125,000 

75.000 

25.000 

1 

3 

Mini 

414,474.01 

1 

1 

850,000 

$447,987. 33^ 

1 

II 

162,783.42 
207,309.53 
288,257.18 
514,493.01 
‘ 2,221,887.77 

2 

50,000 

1 

1 

2 

275.000 

1 

10 

■istilfnitl 

7 

10 

•450,000 

1 

H 9 

■mill 

1 

5 

Total  Southern 

38 

2,090,000 

1 

50,000 

447,987.33 

21 

13,762,295.70 

3 

3 

68,330,866.81 
5,838,194.00 
3,639,904.25 
385,870. 77 

1 

3 

5 

4 

1 

5 

% 

1 

2,480,423. 80 

8 

3 

1 

1 

1,500,000 

10,513,008.03 

Total  Middle 
Western  States. 

26 

6,270,000 

13 

91,188,267. 66 

8 

2 

3 

75.000 

25.000 
100,000 

746,194.39 

1 

268,727.80 

3,747,660.32 

7 

1 

15 

Wyoming 

2 

5o;ooo 

250,000 

Colorado^.... 

5 

50,000 

189, 251. 63 
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National  banks  organized,  failed,  and  reported  in  voluntary  liquidation  during  the  year 
ended  Oct.  31,  1918 — Continued. 


Organized. 

Failed. 

Voluntarily  liquidated. 

States. 

Num- 

ber, 

Author- 

ized 

capital. 

Num- 

ber. 

Capital. 

Gros.'j  a.ssets, 
■ 

Num- 

ber. 

Capital.  ■ 

Gross  assets. 

2 

$50,000 

720,000 

13 

8 

$450,000 

$6,785,158.38 

Total  Western 

54 

2, 075,000 

14 

700,000 

11,736,992.52 

3 

265.000 

110.000 

590.000 

125.000 
25,000 

3 

1 

1,000,000 

1,030,000 

8.259,546.70 

14,560,388.15 

12 

1 

$200,000 

‘Sl.690,.572.33 

6 

5 

1 

4 

. 300,000 

Total  P a c i /i  c 

28 

1,415,000 

1 

200,000 

1,690,572.33 

7 

2,030,000 

22,819,934.85 

Total  United 

164 

13,400,000 

2 

250,000 

2,138,559.66 

68 

16,165,000 

210,449,601.12 

> Figures  are  lot  call  for  Aug.  31, 1918. 


FAILURES  AND  SUSPENSIONS  OP  NATIONAL  BANKS. 

Two  national  banks,  with  aggregate  capital  of  $250,000,  were 

f laced  in  charge  of  receivers  during  the  year  ended  October  31,  1918. 
n the  year  ended  October  31,  1917,  6 banks,  excluding  1 which  was 
subsequently  restored  to  solvency,  failed,  with  aggregate  capital  of 
$080,000  and  liabilities  of  $4,947,482. 

The  date  that  each  bank  was  authorized  to  commence  business, 
date  of  the  appointment  of  the  receiver  during  the  past  year,  the 
capital  stock,  and  the  circulation  outstanding  at  date  of  failure  are 
shown  in  the  following  table: 


Title  and  location  of  bank. 

t 

Charter 
No.  * 

Date  of 
authority 
to  commence 
business. 

Date  of 
appointment 
of  receiver. 

Capital 
' stock. 

Circula- 
tion out- 
standing 
at  date  of 
failure. 

First  National  Bank,  St.  Cloud,  Fla 

Santa  Rosa  National  Bank,  Santa  Rosa.  Cal. 

9707 

3558 

Mar.  24,1910 
Sept.  15,1886 

1 Jan.  2, 1918 
Oct,  18,1918 

$50,000 

200,000 

250,000 

$17,500 

149,000 

166,500 

* Suspended  Dec.  31 , 1017. 


The  first  failure  of  a national  bank  was  in  1865;  from  that  date 
until  the  close  of  business  on  October  31,  1918,  the  number  of  such 
banks  placed  in  charge  of  receivers  was  588..  Of  this  number,  how- 
ever, 37  were  subsequently  restored  to  solvency  and  permitted  to 
resume  business.  Exclusive  of  liabilities  to  shareholders  and  owners 
of  circulating  notes,  the  liabilities  of  the  588  national  banks  placed 
in  the  charge  of  receivers  are  stated  at  approximately  $290,000,000. 
The  total  capital  of  these  failed  banks  was  $96,020,920,  while  the 
book  or  nominal  value  of  the  assets  administered  by  receivers 
under  the  supervision  of  this  bureau  aggregated  $399,740,238,  and 
the  total  cash  thus  far  realized  from  the.  liquidation  of  these  assets 
has  amounted  to  $203,382,329.  In  addition  to  this  amount,  how- 
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ever,  there  has  been  realized  from  assessments  of  $51,040,740  levied 
against  stockholders  the  sum  of  $24,325,242,  making  the  total  cash 
collections  from  all  sources  $227,707,571,  which  have  been  disbursed 
as  follows: 

In  dividends  to  creditors  on  claims  proved,  amounting  to  $209,746,568, 

the  sum  of $160, 476, 308 

In  payment  of  loans  and  other  disbursements  discharging  liabilities  of 

the  bank  other  than  those  of  the  general  creditors 46, 177, 950 

In  payment  of  legal  expenses  incurred  in  the  administration  of  such 

receiverships 5, 880,  993 

In  payment  of  receivers’  salaries  and  other  expenses  of  receiverships. . . 10, 390, 834 

There  has  been.returned  to  shareholders  in  rebates  on  assessments  levied  3, 734, 374 

Leaving  a balance  in  the  hands  of  the  Comptroller  and  the  receivers  of . . 1, 047, 112 

Total. 227,707,571 

In  addition  to  the  funds  thus  distributed  there  had  been  returned, 
up  to  the  close  of  business  on  October  31,  1918,  to  agents  for  share- 
holders, to  be  liquidated  for  their  benefit,  assets  having  a nominal 
value  of  $15,255,618.  ^ 

The  book  or  nominal  value  of  the  assets  of  the  34  national  banks 
that  are  still  in  charge  of  receivers  amounted  to  $44,599,582.  The 
receivers  had  realized  from  these  assets  at  the  close  of  business  on 
October  31,  1918,  the  sum  of  $23,315,750,  and  had  collected  from  the 
shareholders  on  account  of  assessments  levied  against,  them  to  cover 
deficiencies  in  assets  the  further  sum  of  $1,957,665,  making  the  total 
collections  from  aU  sources  in  the  liquidation  of  current  or  active 
receiverships  the  sum  of  $25,273,415,  which  amount  has  been  dis- 
bursed as  follows ; 

Total  assets  taken  charge  of  by  receivers  (as  above) $44, 599,  582 

Dividends  to  creditors  (to  Sept.  30,  1918) 18,  748,  359 

Loans  paid  and  other  disbursements  discharging  liabilities  of  the  bank 

other  than  those  to  the  general  creditors-. 3, 992,  720 

Legal  expenses 577,387 

Receivers’  salaries , ......  440,  886 

All  other  expenses  of  administration 509, 984 

Leaving  a balance  in  the  hands  of  the  Comptroller  and  the  receivers  of . . 1, 004, 079 

Total 25,27.3,415 

The  collections  from  the  assets  of  the  554  national  banks,  the 
affairs  of  which  have  been  finally  closed,  amounted  to  $180,066,579, 
and,  together  with  the  collections  of  $22,367,577  from  assessments 
levied  against  the  shareholders,  make  a total  of  $202,434,15.6,  from 
which,  on  claims  proved  aggregating  $184,108,859,  dividends  amount- 
ing to  $141,727,949  were  paid. 

The  average  rate  of  dividends  paid  on  claims  proved  was  76.98  per 
cent,  but,  including  offsets  allowed,  loans  paid,  and  other  disburse- 
ments with  dividends,  creditors  received  on  an  average  83.57  per 
cent.  Th<)  expenses  incident  to  the  administration  of  these  554 
trusts— that  is,  receivers’  salaries  and  legal  and  other  expenses — 
amounted  to  .$14,743,570,  or  4.15  per  cent  of  the  nominal  value  of 
the  assets  and  7.28  per  cent  of  the  collections  from  assets  and  from 
shareholders.  The  outstanding  circulation  of  these  banks  at  the  date 
of  failure  was  $28,061,431,  which  was  secured  by  United  States  bonds 
on  deposit  in  the  Treasury  of  the  face  value  of  $30,303,550.  The 
assessments  against  shareholders  averaged  51.01  per  Cent  of  their 
holdings,  while  the  collections  from  the  assessments  levied  were  48.29 
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per  cfent  of  the  amount  assessed.  The  total  amount  disbursed  during 
the  current  year  to  the  creditors  of-  30  of  the  insolvent  banks,  in  the  . 
45  dividends  declared,  was  $2,486,876. 

In  the  table  following  is  summarized  the  condition  of  all  insolvent 
national  banks,  the  closed  and  active  receiverships  being  shown 
separately; 


Items. 

Closed  re- 
ceiverships, 
554.1 

Active  re- 
ceiverships, 
34. 

Total,  588. 

Total  assets  taken  charge  of  by  receivers 

Disposition  of  assets:  i 

$355,140,656 

$44,599, 582 

$399, 740,238 

180,066,579 
31,611,413 
124,001,584 
15, 265,618 
4,205,462 

23,315,750 

4,258,844 

4,084,457 

12,940,531 

203,382,329 
35,870, 257 
128,086,041 
15, 255,618 
17,145,993 

Loss  on  assets  compounded  or  sold  under  order  of  co;ia 1 

Nominal  value  of  assets  returned  to  stockholders 

Noniinal  value  of  remaining  assets 

355,140,656 

44,599,582' 

399,740,238 

180, 066,579 
22,367,577 

23,315,750 

1,957,665. 

203, 382, 329 
24,325, 242 

Collected  from  assessment  upon  shareholders. 

202, 434, 156 

25, 273, 415 

227,707,571 

Disposition  of  collections: 

Loans  paid  and  other  disbursements 

42, 185, 25W 
141,727,949 
5,303,606 
9,439,964 
3, 734,374 
43,033 

3,992,720 

18,748,359 

577,387 

950,870 

1,004,079 

46, 177,‘950 
160, 476,‘308 
6,880,993 
10,390,834 
3,734,374 
1,047,112 

RewiverV  salaries  and  other  expenses 

Amount  returned  to  shareholders  in  cash 

Balance  in  hands  of  Comptroller  or  receivers 

202,434,156 

25,273,415 

227,707,571 

*90,805,920 

30,303,550 

32,155,724 
28, 061,431 
46, 316,790 
184,108,859 

5,215,000 

4,002,500 

3,154,858 

3,955,568 

4,723,950 

25,637,709 

96,020,920 

34,306,060 

35,310,582 

32,016,999 

51,040,740 

209,746,568 

United  States  bonds  held  at  failure  to  secure  circulating  notes 

Amount  realized  from  sale  of  United  States  bonds  held  to  secure 

Circulation  outstanding  at  falluia 

Amount  of  assessment  upon  shareholders. . 

' Includes  37  banks  restored  to  solvency.  ’ Includes  capital  stock  of  37  banks  restored  to  solvency. 


The  affairs  of  14  insolvent  banks  were  closed  during  the  year 
' ended  October  31,  1918,  and  in  the  accompanying  tame  appears 
information  relative  to  the  capital,  date  of  appointment  of  receiver, 
and  per  cent  of  dividends  paid  to  creditors. 


Closed  receiverships. 


Title. 

1 

Location.  ' 

Date  receiver  ! 
appointed. 

Capital. 

Per  rent 
dividcjids 
paid  to 
creditors. 

Apr.  14,1909 
Oct.  12,1909 

$300,000 
.100, 000 

‘ 100.00 

57.00 

Do 

July  19,1913 
Nov.  5,1913 
Dec.  5, 1913 

50, 000 

90.50 

Do  

25.000 

50.000 

50. 000 

14.50 

64.  50 

Dec.  19,1913 
Feb.  3,1914 
June  22,1914 
Aug.  17, 1914 
Nov.  22,1915 
Nov.  30,1915 
Mar.  6, 1916 

60.  50 

100,000 

50,000 

50.000 

75.000 

80.000 
1 50,000 

1 25,000 

1 25,000 

45. 50 

66.  50 

Do 

* 100.00 
3 100. 00 

Do 

Do 

64.50 

3 100.00 

Sept.  7,1916 
Dec.  16,1916 

81.  25 

Lemasters  National  Bank '' 

Leinasters^  Pa 

fi 100. 00 

1 Includes  interest  in  full  to  all  creditors  who  had  not  waived  interest. 

3 With  20.68  per  cent  of  interest.  j 

3 With  48.13  per  cent  of  interest. 

< Second  failure;  formerly  **Third  National  Bank." 

» With  58.73  per  cent  of  intwest. 

8 With  interest  in  full. 
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‘ ■CAUSES  OF  FAILURES.  , 

T'wo  hundred  and  twenty-two,  or  over  one-third,  of  the- 588  failures 
of  national  banks  were  attributable  to  criminal  acts.  In  45  of  the 
222  instances  defalcation  of  officers  was  the  cause,  in  128  fraudulent 
management,  and  in  49  the  Hanks  wore  wrecked  by  cashier-s  or 
subordinate  officers.  Unlawful  loans — that  is,  loans  in  excess  of  the 
statutory  limit — were  the  principal  causes  of  114  of  the  failures.  In 
62  of  the  114  instances  excessive  loans  were  made  to  officers  and 
directors  and  in  52  to  others  than  officers  and  directors.  Deprecia- 
tion in  the  value  of  assets  was  the  ascribed  cause  of  83  of  the  failures. 
Injudicious  or  careless  banking  was  the  cause  of  139,  or  nearly  one- 
fourth  of  the  total  number,  and  the  remaining  30  failures  Were 
ascribed  to  insolvency  of  large  debtors,  “runs,”  nonliquidity  of 
assets,  etc.  . 

In  the  following  table  are  shown  the  number  and  percentages  of 
failures  from  principal  causes. 

Principal  causes  of  failures  of  national  banks. 


; Causes. 

Number. 

Per  cent. 

222 

37.8 

Defalcation  of  officers 

45 

128 

. Wrecked  by  cashier ' ;... 

Wrecked  by  detalcation  bookkeeper 

Wrecked  by  assistant  cashier 

45 

1 

2 

114 

19.4 

Excessive  loans  to  offi  cers 

Excessive  loans  to  others 

62 

52 

S3 

14. 1 

■ Securities 

Real  estate 

General  stringency  money  market 

19 

•...  14 

50 

12 

2.1 

139 

23.6 

9 

. .1.5 

9 

1,5 

5S8 

100.0 

Legislation  Recommended. 


In  my  annual  report  a year  ago.  I earnestly  asked  for  certain 
remedial  legislation.  Some  of  the  recommendations  made  have  been 
acted  upon  during  the  past  year.  I again  respectfully  repeat  those 
recommendations  which' have  not  been  acted  upon,  being  more  con-  , 
vinced  than  ever  of  their  importance,  in  the  light  of  further  experience. 
These  are  as  follows:  ' 

TO  PROHIBIT  OFFICERS  OP  BANKS  PROM  BORROWING  FROM  THEIR  OWN  BANKS. 

First.  That  the  officers  of  a national  bank  be  prohibited  from  borrowing  funds  of 
the  banks  by  which  they  are  employed. 

TO  LIMIT  DIRECT  AND  INDIRECT  LOANS  TO  ONE  INDIVIDUAL,  FIRM,  OR  CORPORATION. 

Second.  That  a conservative  and  proper  limitation  be  placed  upon  the  aggregate 
amount  of  money  any  one  person,  company,  corporation,  or  firm  may  obtain  from  a 
national  bank  through  the  discounting  of  commercial  paper  and  bills  of  exchange. 
The  limitation  of  10  per  cent  of  the  capital  and  surplus  under  section  5200,  United 
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States  Revised  Statutes,  does  not  apply  to  “bills  of  exchange  drawn  in  good  faith 
against  actually  existing  values  and  the  discount  of  commercial  or  business  paper 
actually  owned  by  the  person  negotiating  the  same.”  It  is  suggested  that  the  aggregate 
liability  of  any  person,  company,  corporation,  or  firm  on  loans  on  commercial  paper 
dr  bills  of  exchange  should  in  no  event  exceed  25  per  cent  of  the  capital  and  surplus 
of  the  bank. 

It  is  recommended  also  that  a specific  penalty  be  provided  for  violations  of  section 
5200,  enforceable  against  the  officers  and  directors  of  the'  bank  responsible  for  the 
violation,  in  addition  to  the  statutory  penalty  for  forfeiture  of  charter  for  violation 
of  the  national-bank  act. 

TO  PROVIDE  SUITABLE  PENALTY  FOR  MAKING  OP  EXCESSIVE  LOANS. 

Third.  That  the  penalty  for  an  excessive  loan  be  the  disqualification  of  the  officer 
making  or  OTanting  the  loan,  or  the  imposition  of  a suitable  fine,  or  both,  in  addition 
to  the  ciidlliability  incurred  by  reason  of  making  such  loan. 

A fruitful  source  of  loss  to  banks  has  been  the  making  of  excessive  loans,  and  yet 
the  only  penalty  provided  under  the  present  law  for  this  offense  is  the  forfeiture  of 
the  bank’s  charter,  which,  if  resorted  to,  would  result  in  most  cases  in  a hardship  to 
the  bank  and  its  shareholders  quite  outof  proportion, to  the  offense. 

TO  AUTHORIZE  THE  COMPTROLLER  TO  BRING  PROCEEDINGS  AGAINST  DIRECTORS  FOR 

LOSSES  SUSTAINED  BY  BANK  THROUGH  VIOLATION  OP  THE  NATIONAL-BANK  ACT. 

Fourth.  That  the  Comptroller  of  the  Currency  be  authorized  to  bring  proceedings 
against  directors  of  a national  bank  for  losses  sustained  by  the  bank  through  violations 
of  the  provisions  of  the  national-bank  act  or  the  Federal  reserve  act. 

Section  5239,  United  States  Revised  Statutes,  provides  as  follows: 

“If  the  directors  of  any  national  banking  association  shall  knowingly  violate,  or 
knowingly  permit  any  of  the  officers,  agents,  or  servants  of  the  association  to  -violate, 
any  of  tee  provisions  of  this  title,  all  the  rights,  privileges,  and  franchises  of  the  asso- 
ciation shall  be  thereby  forfeited.  Such  -violations  shall,  however,  be  determined  and 
adjudged  by  a proper  circuit,  district,  or  Territorial  court  of  the  United  States,  in  a 
suit  brought  for  that  purpose  by  tee  Comptroller  of  the  Currency,  in  his  own  name, 
before* tee  association  shall  be  declared  dissolved.  And  in  cases  of  such  -violation 
every  director  who  participated  • in  or  assented  to  the  same  shall  be  held  liable  in  his 

Eersonal  and  individual  capacity  for  all  damages  which  the  association,  its  share- 
olders,  or  any  other  person  shall  have  sustained  in  consequence  of  such  violation.” 
Banks  often  have  sustained  large  losses  as  a result  of  the  -willful  and  persistent 
disregard  by  its  directors  of  the  clear  provisions  of  the  national-bank  act.  These 
losses,  resulting  from  violation  of  the  law  by  directors,  fall  upon  the  stockholders. 
The  directors  who  have  occasioned  these  losses  by  involving  the  bank  in  unlawful 
transactions  to  facilitate  or  promote  schemes  or  enterprises  in  which  the  directors 
may  be  concerned,  are  found  sometimes  to  be  holders  or  owners  of  but  a few  shares  of 
the  stock  of  the  bank  the  affairs  of  which  they  are  directing  and  the  funds  of  which 
they  frequently  have  tied  up  in  the  promotion  of  their  own  private  schemes. 

Very  often  stockholders  never  are  informed  of  the  losses  the  bank  has  suffered 
through  these  irregular  transactions.  It  is  the  practice  of  some  banks  to  keep  their 
transactions  from  shareholders,  especially  those  transactions  which  have  resulted  in 
losses.  Thousands  of  banks  give  stockholders,  at  the  close  of  each  fiscal  year,  little 
or  no  information  of  the  sources  of  the  earnings  and  the  details  of  the  disbursements 
and  losses. 

Even  when  shareholders  have  knowledge  of  the  losses  incurred  through  -violations 
of  the  law  by  the  officers  or  directors  of  the  bank,  should  they  proceed  to  bring  suit 
against  the  unfaithful  directors  for  the  benefit  of  themselves  and  their  fellow,  iteare- 
holders,  such  action  might  precipitate  a run  upon  the  bank  and  result  in  suspension 
or  unnecessary  loss. 

Experience  has  shown  that  losses  occurring  from  faults  or  improprieties  of  directors 
sometimes  are  charged  to  “profit  and  loss”  account  by  the  guilty  directors  themselves, 
and  the  stockholders  never  are  apprised  of  the  results  of  the  mismanagement.  The 
evil  effects  of  the  wrongdoing  fall  upon  tee  innocent  stockholders  and  the  wrongdoers 
escape. 
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AUTHORITY  FOR  REMOVAL  OF  DIRECTORS  QUIETY  OF  PERSISTENT  VIOLATIONS  OP  THE 

NATIONAL-BANK  ACT. 

Fifth.  That  the  Comptroller  of  the  Currency  be  empowered,  with  the  approval  of 
the  Secretary  of  the  Treasury,  to  require  the  removal  of  a director  or  directors  or  any 
, officer  of  a bank  guilty  of  the  violation  of  any  of  the  more  important  provisions  of  the 
act,  and  to  direct  that  suit  be  brought  in  the  name  of  the  bank  against  such  director  or 
directors,  after  they  cease  to  be  connected  with  the  bank,  for  losses  sustained  by  their 
malfeasance  or  misfeasance  in  office. 

PREVENT  DELAYS  IN  TAKING  DIRECTOR’S  OATHS. 

Sixth.  That  the  law  provide  that  if  a director  when  elected  does  not  qualify  and 
forward  his  oath  to  the  Comptroller  within  30  days  after  his  election  a vacancy  shall 
be  declared  immediately,  to  be  filled  by  the  remaining  directors,  as  provided  by 
section  5148,  United  States  Revised  Statutes,  and  the  derelict  director  be  ineligible 
for  reelection  as  director  for  that  year. 

ESTABLISHMENT  OP  APPROPRIATE  PENALTIES  FOR  VIOLATIONS  OF  LAWS  AND 

REGULATIONS. 

Seventh.  That  the  Comptroller’s  office  be  empowered  to  penalize,  by  the  imposi- 
tion of  appropriate  fines,  all  infractions  and  violations  of  the  law  and  the  regulations 
of  this  office  made  in  pursuance  of  the  provisions  of  the  national-bank  act,  and  that 
these  fines  be  imposed  upon  the  offending  officers  as  well  as  upon  the  bank. 

Experience  has  also  made  it  very  clear  that  violations  of  certain  sections  of  the  law 
should  be  punishable  with  imprisonment,  as  well  as  fine,  suits  to  enforce  such  penalties, 
of  course,  to  be  instituted  by  the  Department  of  Justice  in  the  United  States  courts. 

AMENDMENT  TO  PROVIDE  THAT  SUITS  AGAINST  USURERS  BE  BROUGHT  BY  DEPARTMENT 

OP  JUSTICE. 

Eighth.  That  an  amendment  be  adopted  authorizing  and  directing  the  Depart- 
ment of  Justice  to  bring  suit  against  national  banks  guilty  of  usury  upon  information 
furnished  either  through  the  Comptroller  of  the  Currency  or  through  other  sources. 

TO  AUTHORIZE  SPECIAL  INTEREST  CHARGES  FOR  SMALL  LOANS. 

Ninth.  That  section  5197,  United  States  Revised  Statutes,  be  so  amended  as  to' 
authorize  a national  bank  to  make  an  interest  charge  of  25  cents  on  any  loan,  even 
though  that  charge  might  exceed  the  legal  rate  authorized  by  law.  The  amendment 
should  be  so  framed,  however,  as  to  make  it  impracticable  for  a bank  to  evade  the 
intent  of  the  law  by  requiring  customers  to  make  a multitude  of  small  notes  and  then 
charge  25  cents  for  each  note. 

Such  an  evasion  of  the  law  against  usury  might  be  prevented  by  providing  that  if 
a minimum  charge  of  25  cents  shall  have  been  made  to  a customer  on  any  particular 
day,  and  this  charge  shall  be  in  excess  of  the  legal  rate  of  interest,  no  similar  minimum 
charge  shall  be  maide  the  same  day  to  the  same  customer  on  any  other  note,  if  in  excess 
of  the  legal  rate.  This  would  prevent  a bank  from  requiring  a customer  who  might 
want  to  borrow  $100  for  30  days  from  giving  20  notes  for  $5  each,  to  be  charged  25 
cents  on  each  note,  which  would  amount  to  $5,  or  60  per  cent  per  annum  for  the 
accommodation. 

TO  PREVENT  OR  LIMIT  OVERDRAFTS. 

Tenth.  That  the  laws  of  the  respective  .States  in  regard  to  overdrafts  be  made 
applicable  to  national  banks  in  those  States,  and  that  the  individual  liability  pre- 
scribed by  section  5239,  United  States  Revised  Statutes,  shall'  be  made  applicable  to 
any  violations  of  this  provision,  and  also  that  the  officers  of  the  national  bank  shall  he 
required  to  bring  before  the  directors,  in  writing,  at  each  directors’  meeting,  a list  of 
all  overdrafts  made  since  the  previous  meeting  of  the  board. 

In  some  States  directors^  officers,  and  employees  of  banks  who  knowingly  overdraw 
their  accounts  are  guilty  of  felony  and  may  be  imprisoned. 

TO  LIMIT  INTEREST  PAID  ON  DEPOSITS. 

Eleventh.  That  the  rates  of  interest  which  any  national  bank  may  pay  on  its 
deposits  shall  not  exceed  4 per  cent  per  annum  unless  the  highest  rate  for  time  paper 
fixed  by  the  Federal  reserve  bank  of  the  district  shall  be  more  than  4 per  cent,  in 
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which  event  the  rate  of  interest  that  may  be  paid  may  equal  but  not  exceed  stich 
discount  rate  charged  at  that  time  by  the  Federal  reserve  bank  of  the  district:  Pro- 
vided, however,  That  if  the  laws  of  a State  fix  the  maximum  rate  of  interest  that  may  be 
allowed  on  bank  deposits,  the  rate  so  fixed  for  State  banks  be  applicable . also  to 
national  banks  in  that  State. 

LIMITATION  OP  DEPOSITS  TO  EIGHT  OR  TEN  TIMES  CAPITAL  AND  SURPLUS. 

Twelfth.  That  the  total  deposits  which  a national  bank  may  receive  shall  be  limited 
to  eight  or  ten  times  the  unimpaired  capital  and  surplus  of  the  bank. 

The  experience  and  observation  of  this  office  during  the  past  year  strongly  empha- 
size the  importance  of  such  legislation,  the  reasons  for  which  have  been  presented  in  a 
previous  annual  report. 

AMENDMENT  TO  DISTRICT  LAWS  TO  PREVENT  “WILDCAT”  BANKING. 

Thirteenth.  That  the  laws  of  the  District  of  Columbia  be  amended  to  prevent 
the  irregularities  and  loose  methods  which>arise  from  the  establishment  in  the  District 
of  savings  banks  and  building  and  loan  associations  organized  in  different  States 
and  whose  charters  do  not  contain  the  restrictions  and  provisions  which  are  necessary 
forthe'sound  and  safe  conduct  of  the  banking  business. 

It  is  recommended  that  an  act  be  passed  providing  specifically  for  the  incorporation 
of  savings  banks  in  the  District,  and  prohibiting  the  establishment  of  any  savings 
bank  or  building  and  loan  association  not  incorporated  under  the  laws  of  the  District 
for  the  purpose  of  carrying  on  its  business  in  the  District  of  Columbia. 

TO  REQUIRE  OFFICERS  AND  EMPLOVEES  TO  GIVE  SURETY  BONDS. 

Fourteenth.  That  all  officers  of  a national  bank  having  the  custody  of  its  funds, 
money,  or  securities,  and  all  officers,  tellers,  or  other  employees  of  the  bank  engaged 
in  the  handling  of  its  money  shall  furnish  surety  bonds,  preferably  the  bonds  of  an 
established  surety  company. 

TO  REQUIRE  CERTIFICATES  OF  DEPOSIT  TO  BE  SIGNED  BY  TWO  OFFICERS. 

Fifteenth.  That  all  certificates  of  deposit  must  be  signed  by  two  officers  of  the 
bank,  and  a penalty  provided  for  the  issue  of  any  such  certificate  not  signed  by  two 
officers> 

The  records  of  the  office  show  how  heavy  and  needless  losses  have  been  sustained 
by  banks  for  failure  to  observe  this  safeguard. 

TO  PREVENT  ERASURES  ON  THE  BOOKS  OF  A BANK. 

Sixteenth.  That  no  officer  or  employee  of  a national  bank  shall  erase  or  cause  to 
be  erased  or  removed,  either  by  acid  or  abrasion,  any  entries  on  the  books  of  any 
national  bank. 

Where  entries  have  been  made  inadvertently  or  erroneously  and  it  is  desired  to 
correct  them,  they  should  be  canceled  by  having  three  lines  drawn  across  them  in 
black  or  red  ink  in  such  a manner  as  to  indicate  its  cancellation,  but  not  to  make  it 
impossible  to  decipher  the  original  entry. 

National  banks  have  suffered  serious  losses  from  erasures  and  changed  entries  by 
dishonest  bookkeepers  and  officers  to  conceal  or  to  falsify  transactions. 

, STANDARDIZATION  OF  BY-LAWS. 

Seventeenth.  That  authority  be  given  to  standardize  the  by-laws  of  national  banks 
and  provide,  inter  alia,  for  the  annual  meetings  of  stockholders  and  for  the  submission 
to  shareholders  of  definite  reports  as  to  the  bank’s  operations  and  earnings  and  general 
condition. 

Stockholders  frequently  have  occasion  to  complain  bitterly  of  the  scant  information 
laid  before  them  by  their  officers  in  charge. 

RECHARTERED  BANKS  SHOULD  BE  ALLOWED  TO  USE  BANK-NOTE  PLATES  OF  ORIGINAL 

BANK. 

Eighteenth.  That  rechartered  national  banks  be  authorized  to  continue  the  use  of 
the  old  bank-note  plates.  The  repeal  of  the  act  of  July  12,  1882,  to  that  extent  is 
recommended,  as  its  enforcement -merely  subjects  both  the  banks  and  the  Govaru- 
Luent  to  needless  expense. 
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' : Tlhe  rechartered  banks  also  should  be  permitted- to  utilize  the  notes  of  the  original 
bank  which  may  have  been  prepared  by  the  Bureau  of  Engraving  and  Printing,  with 
the  proviso  that  these  notes  shall  be  given  a mark  of  identification,  to  distinguiM  them 
from  the  notes  issued  prior  to  the  rechartering  of  the'  bank,  the  old  plates  also  to  be 
given  an  appropriate  mark  of  identification.  Because  of  the  present  provisions  of  the 
law  15,543,920  of  unissued  currency  belonging  to  banks  whose  charters  were  renewed 
was  destroyed  during  the  two  fiscal  years  ending  October  31^  1917. 

ENGRAVED  SIGNATURES  FOR  NATIONAL-BANK  NOTES. 

Nineteenth.  That  the  engra'ving  of  the  signatures  of  the  bank’s  officers  on  national- 
bank  note  plates  be  authorized. 

TO  AUTHORIZE  NATIONAL  BANKS  TO  ESTABLISH  BRANCHES  IN  THE  UNITED  STATES. 

Twentieth.  That  national  banks,  with  the  approval  of  the  Comptroller  of  the  Cur- 
rency, shall  be  allowed  to  establish  and  maintain  branches  within  certain  limits,  for 
example,  within  city  or  county  lines,  but  not  without  the  boundaries  of  the  State  in 
which  the  parent  bank  may  be  located,  and  if  such  State  be  partly  within  one  Federal 
reserve  district  and  partly  in  another  Federal  reserve' district  such  branches  shall  be 
established  only  in  that  portion  of  the  State  which  is  in  the  isame  Federal  reserve 
district  as  the  parent  bank. 

No  national  bank  should  be  permitted,  however,  in  this  country,  to  have  more 
than  12  branches.  The  capital  of  the  parent  bank  should  be  increased,  with  the 
establishment  of  each  branch  in  the  town  in  which  the  bank  is  located,  in  an  amount 
equal  to  not  less  than  50  per  cent  of  the  minimum  capital  which  would  be  required 
for  the  organization  of  a national  bank  in  the  city  wherein  the  parent  bank  is  located, 
^ and  the  capital  of  the  parent  bank  shall  be  increased  with  the  establishment  of  each 
branch  outside  the  city  where  the  parent  bank  is  located  in  an  amount  equal  to  the 
capital  now  required  by  the  national-bank  act  for  the  organization  of  a national  bank 
in  the  place  where  the  proposed  branch  is  to  be  located.  ' 

TO  PERMIT  BRANCH  BANKS  IN  ALASKA  AND  INSULAR  POSSESSIONS. 

Twenty-first.  That  national  banks  be  permitted  to  establish  branches  in  Alaska 
and  in  the  insular  possessions  of  the  United  States.  ' 

TO  PROVIDE  A PENALTY  FOR  MAKING  FALSE  FINANCIAL  STATEMENTS  FOR  THE  PURPOSE 
OF  OBTAINING  CREDIT  FROM  NATIONAL  BANKS. 

Twenty-second.  ThattheOriminalGodebesoamendedastoprovidetliatanyperson, 
firm^  or  corporation  obtaining  a loan  or  credit  from  a national  bank  based  on  a false 
statement,  wilfully  made,  of  the  financial  condition  of  the  borrower,  shall  be  guilty 
of  a felony  and  that  appropriate  penalties  be  pro'vided. 

TO  PROVIDE  PUNISHMENT  FOR  BREAKING  AND  ENTERING  A NATIONAL  BANK  FOR  THE 
PURPOSE  OF  THEFT  OR  ROBBERY. 

Twenty-third.  It  is  recommended  that  the  breaking  or  entering  of  a national 
bank  or  any  place  or  building  occupied  by  such  bank,  for  the  purpose  of  theft  or  rob- 
bery, shall  be  ipade  a Federal  crime  to  be  prosecuted  in  the  proper  district  court  of 
the  United  States. 

The  penalties  provided  by  the  criminal  statutes  of  the  various  States  for  house- 
breaking and  burglary  vary  and  it  frequently  happens  that  criminals  guilty  of  such 
offenses,  if  apprehended,  are  not  adequately  punished. 

TO  LIMIT  INVESTMENT  IN  BANE  BUILDING. 

Twenty-fourth.  It  is  respectfully  recommended  that  section  5136  be  amended  to 
provide  that  no  national, bank  shall  be  permitted  to  tie  up  by  investment  in  an  office 
or  bank  building  an  amount  in  excess  of  the  paid-ini  capital  of  the  bank.  This  pro- 
vision shall  also  apply  to  trust  companies  and  banking  institutions  doing  business  in 
the  District  of  Columbia.  A further  limitation  based  on  total  resources  would  also 
be  wise. 
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Section  5136,  United  States  Revised  Statutes,  at  present  permits  a national  bank  , 
to  invest  its  funds  in  a bank  building  for  its  own  use,  but  there  is  no  limitation  upon 
the  aniount  of  money  which  a national  bank  may  tie  up  in  this  manner,  The  records 
of  this  office  show  various  instances  where  banks  have  been  brought  to  grief  and 
where  their  creditors  have  sustained  serious  losses  because  of  the  tying  up  of  an 
excessive  i>roportion  of  their  resources  in  elaborate,  ostentatious,  and  unnecessary 
bank  buildings. 

TO  AUTHORIZE  UNITED  STATES  TREASURER  TO  SELL  BONOS  SECURING  CIRCULATION 
30  DAYS  AFTER  A BANK  GOES  INTO  LIQUIDATION. 

Twenty-fifth.  Under  section  5222,  United  States  Revised  Statutes,  a national  bank 
going  into  voluntary  or  involuntary  liquidation  is  given  six  months  in  which  to  settle 
its  circulation  liability  before  the  Treasurer  is  authorized  to  sell  the  bonds  securing 
the  circulation. 

As  there  is,  however,  no  provision  in  the  law  by  which  a bank  in  liquidation  can  be 
forced  to  maintain  its  5 per  cent  redemption  fund,  and  as  the  Treasurer  is  required 
by  law  to  redeem  all  bank  notes  as  presented,  it  is  respectfully  recommended  that  the 
Treasurer  be  authorized  to  sell  the  bonds  securing  circulation  at  any  time  after  the 
expiration  of  30  days  from  the  date  on  which  the  bank  eoes  into  liquidation. 

TO  REQUIRE  TWO  SIGNATURES  TO  ALL  “CHARGE  TICKETS.” 

Twenty-sixth.  That  provision  be  made  whereby  no  national  bank  shall  have  the 
right  to  make  a charge  against  the  account  of  a depositor  except  on  a charge  ticket  ' 
or  order  signed  by  at  least  two  officers  of  the  bank. 

The  ease  and  freedom  with  which  certain  bank  officers  are  permitted  to  sign 
“charge  tickets”  and  “debit  slips”  against  the  credit  balances  of  depositors  has 
been  much  abused,  and  has  led  to  serious  frauds  and  defalcations. 

TO  PROVIDE  FOR  VACATIONS  AND  ROTATION  OP  BOOKKEEPERS,  ETC. 

Twenty-seventh.  That  the  Comptroller’s  Office  be  given  authority  to  require 
national  banks  to  shift  their  bookkeepers  and  other  employees  from  time  to  time 
from  one  desk  or  service  to  another,  so  as  to  make  it  more  difficult^  if  not  impos- 
sible, for  employees  of  banks  to  hide  their  defalcations  or  to  manipulate  the  books. 

TO  REQUIRE  LONG  DORMANT  BALANCE.S  TO  BE  DEPOSITED  IN  UNITED  STATE  TREASURY. 

Twenty-eighth.  That  the  Congress  consider  the  desirability  of  passing  a law  re- 
quiring all  national  banks  to  pay  into  the  Treasury  of  the  United  States  all  sums  of 
money  held  by  them  to  the  credit  of  depositors  who  have  not  checked  against  their 
account  or  who  have  not  added  to  their  balance  by  new  deposits  (exclusive  of  items 
which  may  have  been  credited  to  those  accounts  by  the  bank  itself  on  apcount  of 
interest  or  other  collections  not  made  directly  by  the  depositor)  for  a period  of  seven 
years  or  more,  such  sums  when  transferred  to  the  Treasury  by  the  national  banks  to  be 
accompanied  with  all  information  which  the  bank  may  possess  as  to  the  whereabouts 
or  last  known  address  and  next  of  kin  of  the  depositor.  It  may  be  well  to  require  _ 
banks,  before  thus  turning  over  these  dormant  balances,  to  publish  a list  of  them 
twice  in  a daily  newspaper,  in  or  nearest  to  the  city  or  town  in  which  the  bank  is 
located. 

Reports  made  to  this  office  show  that  the  national  banks  held  on  March  5,  1917, 
$27,000,000  of  money  on  inactive  accounts,  belonging  to  736,000  customers  who  have 
made  no  deposits  and  who  have  drawn  no  checks  on  their  accounts  for  a period  of 
five  years  or  more. 

TO  ALLOW  BANKS  TO  DEDUCT  UNITED  STATES  BONDS  FROM  TAXABLE  ASSETS. 

Twenty-ninth.  That  section  521^,  United  States  Revised  Statutes,  be  so  amended 
as  to  provide  that  in  determining  the  value  of  the  shares  of  national  banks  for  the 

Eurposesof  taxation  by  State  authorities,  the  par  value  of  any  bonds  or  other  interest- 
earing  obligations  of  the  United  States  Government  owned  by  a national  bank  shall 
be  deducted  from  its  assets.  This  is  desirable  in  order  that  the  ownership  of  United 
States  Government  bonds  by  national  banks  may  secure  to  these  banks  the  benefit 
of  the  same  exemption  that  the  ownership  of  certain  State  securities  in  the  hand.s 
of  State  banks  gives.  i 
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The  passage  of  such  an  amendment  would  furthermore  greatly  increafse  the  desira- 
bility, from  an' investment  point  of  'view,  with  all  national  banks,  of  United  States 
Government  bonds. 

TO  ins'uhe  or  g'uarantee  ah  deposits  eoe  $s,ooo  or  less. 

Thirtieth.  That  legislation  be  enacted  to  provide  for  the  Federal  insurance  or 
guarantee  of  bona  fide  deposits  of  national  banks  where  the  balance  to  the  credit  of 
any  one  individual  amounts  to  a sum  not  exceeding  $5,000,  and  upon  which  interest 
not  exceeding  3 per  cent  per  annum  is  paid.  It  is  also  recommended  that  it  be 
made  discretionary  with  the  national  banks  as  to  whether  or  not  they  shall  take 
advantage  of  the  provisions  of  such  a law. 

The  main  arguments  in  favor  of  the  adoption  of  such  a plan  as  this  are — 

First.  That  it  would  bring  from  its  hiding  places  many  millioiis  of  dollars  of  hoarded 
money  in  all  parts  of  the  country. 

Second.  Thatsuch  aguaranty  law  would  afford  complete  security  to  some  16,000,000 
depositors  in  the  national  banks  whose  balances  amount  to  $5,000  or  less. 

Third.  That  such  a law  would  largely  prevent  in  the  future  runs  on  national  banks, 
with  the  disturbances  and  panics  which  they  sometimes  precipitate. 

Fourth.  That  the  application  of  this  law  would  contribute  more  to  the  unification 
and  solidarity  of  the  entile  banking  system  than  anything  else  that  could  be  done  at 
this  time.  ' 

A circular  letter  addressed  by  the  Comptroller  of  the  Currency  to  all  national  banks 
under  date, of  Tune  5,  1918,  is  published  as  Exhibit  A to  this  report. 

Legislation  Enacted  Eelating  to  National  Banks. 

A number  of  acts  have  been  passed  by  Cong;ress  during  the  past 
year  which  amend  the  national  bank  act  or  affect  the  operations*  of 
national  banks.  Those  provisions  which  relate  specifically  to  the 
operations  of  national  banks  are  published  in  the  appendix.  These 
may  be  briefly  summarized  as  follows: 

(1)  Section  8 of  the  act  approved  April  4,  1918,  known  as.  the  third 
Liberty  bond  act,  authorizes  the  Secretary  of  the  Treasury  to  leave 
on  deposit  with  banks  which  subscribe  for  themselves  or  for  their 
customers  to  the  third  Liberty  loan  the  proceeds  of  such  subscrip- 
tions under  appropriate  safeguards  and  restrictions. 

(2)  Section  20  of  the  act  approved  April  5,  1918,  known  as  the 
war  finance  act,  amends  section  5202,  Kevised  Statutes,  so  as  to 
exehipt  from  the  liabilities  which  may  be  incurred  by  national  banks 
those  incurred  under  the  provisions  of  the  war  finance  act. 

(3)  The  act  of  September  24,  1918,  entitled  “A  supplement  to  the 
second  Liberty  bond  act,”  amends  section  5200,  Revised  Statutes. 
This  section  limits  the  amount  that  may  be  loaned  by  any  national 
bank  to  any  one  person  to  10  per  cent  of  the  capital  and  surplus  of  the 
lending  bank.  Under  this  amendrhent  loans  secured  by  Liberty 
bonds  may  be' made  iii  excess  of  the  10  per  cent  limit  under  regula- 
tions prescribed  by  the  Comptroller  with  the  approval  of  . the  Secretary 
of  the  Treasury. 

Pursuant  to  this  act  the  following  regulations  wCT.e  prescribed: 

Section  5200  of  the  Re'vdsed  Statutes  of  the  United  States,  as  amended  by  the  sup- 
plement to  the  second  Liberty  bond  act  approved  September  24,  1918,  in  effect 
permits  any  national  bank,  in  accordance  with  such  amendment  and  regulations 
prescribed  pursuant  thereto,  to  lend  to  a single  "borrower  an  amount  in  excess  of  10 
per  cent  of  such  bank’s  unimpaired,  capital  and  surplus,  provided  such  excess  is 
secured  by  at  least  a like  face  amount  of  Liberty  bonds  or  certificates  of  indebtedness 
of  the  United  States.  The  power  of  national  banks  to  lend  upon  the  security  pf 
Liberty  bonds  and  certificates  of  indebtedness  has  been  thus  greatly  increased. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


798  BEPORT  6n  the  einances. 

Substantially  the  effect  of  this  amendment  and  the  amended  regulations  which 
have  been  prescribed  pursuant  thereto  is  to  permit,-  until  November  1,  1919,  any 
national  bank  to  lend  to  a single  borrower,  upon  the  conditions  indicated  below,  as 
follows: 

1.  An  amount  not  in  excess  of  10  per  cent  of  the  bank’s  unimpaired  capital  and 
su^lus,  whether  or  not  secured  in  whole' or  in  part  by  Liberty  bonds  or  certificates 
of  indebtedness,  as  permitted  by  section  5200,  Revised  Statutes,  prior  to  this  amend- 
ment, and 

2.  An  additional  amount,  not  in  excess  of  10  per  cent  of  the  bank’s  unimpaired 
capital  and  surplus,  secured  by  at  least  a like  face  amount  of  Liberty  bonds  or  cer- 
tificates of  indented  ness,  as  permitted  by  this  amendment  to  section  5200,.  Revised 

® Statutes,  and 

3.  A further  additional  amount  (not  limited)  in  excess  of  the  sum  of  the  two  fore- 
going amounts — that  is,  in  excess  of  20  per  cent  of  the  bank’s  unimpaired  capital  and 
surplus — which  must  be  directly  secured  by  at  least  $105  face  amount  of  Liberty 
bonds  or  United  States  certificates  of  indebtedness  for  each  $100  of  such  loans,  pur- 
suant to  general  or  specific  authority  conferred  upon  the  officers  of  the  bank  by  its 

, board  of  directors,  as  permitted  by  the  regulations  prescribed  pursuant  to  this  amend- 
ment to  section  5200,  Revised  Statutes. 

/ Section  5200  of  the  Revised  Statutes  of  the  United  States,  as  amended  by  section  6 

of  an  act  entitled  “Supplement  to  the  second  Liberty  bond  act,”  approved  September 
• 24,  1918,  reads  as  follows: 

“Sec.  5200.  ”010  total  liabilities  to  any  association,  of  any  person,  or  of  any  com- 
- pany,  corooration,  or  firm  for  money  borrowed,  including  in  the  liabilities  of  a com- 
pany or  mm  the  liabilities  of  the  several  members  thereof,  shall  at  no  time  exceed 
10  per  centum  of  the  amount  of  the  capital  stock  of  such  association  actually  paid  in 
and  unimpaired  and  10  per  centum  of  its  unimpaired  surplus  fund:  Provided,  however. 
That  (1)  the  discount  of  Dills  of  exchange  drawn  in  good  faith  against  actually  existing 
values,'(2)  the  discountof  commercial  or  business  paper  actually  owned  by  the  person, 
company,  corporation,  or  firm  negotiating  the  same,  and  (3)  the  purchase  or  ducount 
of  any  note  or  notes  secured  by  not  less  than  a like  face  amount  of  bonds  of  the  United 
States  issued  since  April  24,  1917,  or  certificates  of  indebtedness  of  the  United  States, 
shall  not  be  considered  as  money  borrowed  within  the  meaning  of  this  section;  but 
B * the  total  liabilities  to  any  association,  of  any  person  or  of  any  company,  corporation, 
or  firm  upon  any  note  or  notes  purchased  or  discounted  by  sucn  association  and 
secured  by  such  bonds  or  certificates  of  indebtedness  shall  not  exceed  (except  to  the ' 
extent  permitted  by  rules  and  regulations  prescribed  by  the  Comptroller  of  the  Cur- 
rency, with  the  approval  of  the  Secretary  of  the  Treasury)  10  per  centum  of  such 
capital  stock  and  surplus  fund  of  such  association.” 

Under  authority  of  section  5200,  Revised  Statutes,  as  thus  amended,  the  Comp- 
troller of  the  Currency,  with  the  approval  of  the  Secretary  of  the  Treasury,  has  pre- 
scribed the  following  amended  regulations: 

“Until  November  1,  1919,  or  until  such  later  date  as  the  Comptroller  of  the  Cur- 
rency, with  the  approval  of  the  Secretary  of  the  Treasury,  may  prescribe,  any  national 
bank  may  purchase  or  discount,  pursuant  to  general  or  specific  authority  conferred 
upon  the  officers  of  the  bank  by  its  board  of  directors,  the  note  or  notes  of  a person, 
firm,  company,  or  coiporation  maturing  in  not  more  than  six  months  from  the  date 
of  such  purchase  or  discount,  in  an  amount  in  excess  of  10  per  cent  of  the^^gregate 
amount  of  the  capital  stock  actually  paid  in  and  unimpaired  and  the  unimpaired 
surplus  fund  of  such  bank:  Provided,  Aoy  such  note  or  notes  shall  be  directly  secured 
by  at  least  105  per  cent  of  bonds  or  certificates  of  indebtedness  of  the  United  States 
issued  since  April  24,  1917 ; that  is  to  say,  there  must  be  pledged  as  security  for  each 
$100  so  loaned  at  least  $105  face  value  of  Liberty  bonds  or  certificates  of  indebtedness. 
The  amount  which  a national  bank  may  thus  lend  upon  Liberty  bonds  and  certificates 
of  indebtedness  under  section  5200,  Revised  Statutes,  as  amended  September  24, 
1918,  and  pursuant  to  this  amended  r^ulation,  is  in  addition  to  other  loans  which 
such  national  bank  is  permitted  to  make,  whether  or  not  such  other  loans  be  secured 
in  whole  or  in  part  by  Liberty  bonds  or  certificates  of  indebtedness.” 

(4)  The  act  of  September  26,  1918,  amends  sections  4,  11,  16,  19, 
and  22  of  the  Federal  reserve  act,  and  sections  5208  and  5209,  Revised 
Statutes..  These  amendments  directly  affect  the  operations  of 
national  banks  in  the  following  particulars: 

(a)  The  amendment  to  section  11,  subsection  (k)  of  the  Federal 
reserve  act,  broadens  the  trust  and  fiduciary  powers  of  national  banks 
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and  makes  it'  possible  for  such  banks  to  exercise  these  powers  on  a 
basis  of  substantial  equality  with  competing  State  corporations 

(6)  'The  amendment  to  section  19  authorizes  the  Federal  Reserve 
Board  to  change  the  reserve  status  of  banks  located  in  the  outlying 
districts  of  reserve  or  central  reserve  cities. 

(c)  The  amendment  to  section  22  of  the  Federal  reserve  act,  which 
relates  to  transactions  between  member  banks  and  their  officers  or 
directors,  clears  up  many  of  the  amhiguities  of  that  section. 

(d)  The  amendment  to  sections  5208  and  5209-Revised  Statutes, 
which  statutes  prescribe  penalties  for,  false  statements  made  with 
intent  to  defraud  by  officers  or  directors  of  national  banks,  and 
penalties  for  embezzlement,  abstraction,  or  willful  misapplication  of 
funds  on  the  part  of  such  officers  and  directors,  makes  subject  to 
these  penalties  officers  and  directors  of  Federal  reserve  banks  and 
receivers  of  national  banks.  This  amendment  also  modifies  to  some 
extent  the  penalties,  prescribed. 

. (5)  The  act  of  May  23,  1918,  authorizes  national  banks  to  make 
contributions  , to  the  American  Red  Cross. 

(6)  The  act  of  November  7,  1918,  provides  for  the  consolidation  of 
national  banks  without  requiring  the  liquidation  of  either. 

NATIONAL-BANK  SUBSCRIPTIONS  TO  THE  RED  CROSS. 

As  empowered  bj  act  of  Congress  approved  May  23,  ' 1918,  a large 
number  of  the'  national  banks  of  the  country  ^took  advantage  of  that 
authority  to  subscribe  to  the  Red  Cross. 

The  reports  of  the  banks  to  this  office  show  that  subscriptions  to 
the  Red  Cross  by  the  national  banks,  from  the  passage  of  the  act 
to  the  present  time,  have  amounted  to  $2,948,164  these  'contribu- 
tions being  made  by  3,088  banks — about  40  per  cent  of  the  total 
number. 

Of  this  amoimt,  $1,001,110  was  subscribed  by  48  national  banks 
in  the  central  reserve  cities  of  New  York,  Chicago,  and  St.  Louis; 
$873,703  by  210  national  banks  in  other  reserve  cities;  and  $1,073,351 
by  2,830  country  banks. 

One  hundred  sixty-three  national  banks  in . reserve  and  central 
reserve  cities,  and  4,503  country  banks  reported  no  subscriptions. 

National  Bank  Employees  in  Army  and  Navy. 

The  national  banks  of  the  country  reported  on  November  1,  1918, 
that  the  total  number  of  their  officere  and  employees  on  that  date 
was  86,845,  including  59,306  men  and  27,539  women.  They  also 
reported  that  up  to  that  date  17,520  of  their  employees  had  left  the 
banks  to  enter  the  service  of  the  Army  and  Navy,  14,292  entering  the 
Army  and  3,228  the  Navy,  including  the  Marine  Corps. 

These  figures  tell  us  that  the  proportion  of  employees  entering 
Army  and  Navy  to  the  total  number  of  male  employees  of  all  natiomd 
banks  on  November  1,  1918,  was  29.54  per.  cent,  or,  if  wo  should  add 
to  the  total  number  of  men  employed  by  the  national  banks  on 
November  1,  which  was  59,306,  the  17,520  who  had  left  to  enter  our 
mihtary  and  naval  forces  the  sum  is  76,826. 

It  thus  appears  that  of  the  76,826  men  employed  by  the  national 
banks  during  the  period  of  the  war,  17,520,  or,  say,  22.80  per  cent,  of 
the  total  m^es  employed  enhsted  in  the  service  of  the  Army  or  Na'vy.. 
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This  is  a patriotic  and  stimulating  showing  for  the  banking  pro- 
fession, and  compares  very  favorably  with  other  occupations. 

The  oumber  of  men  in  the  United  States  18  years  of  age  or  Older  is 
estimated  at  36,000,000;  the  total  number  who  had  gone  into  the 
Army — up  to  the  time  of  the  signing  of  the  armistice,  November  ! 1— 
including  ofidcers,  was  3,510,956;  into  the  Navy,  including  officers, 
regular  enlisted  men,  the  Naval  Reserve,  and  Coast  Guard — all  in 
active  service — was  512,819,  or  a total  for  both  Army  and  Navy  of 
4,023,775.  . 

It  therefore  appears  that  although  the  number  of  men  18  years  of 
age  and  older  in  the  United  States  who  enhsted  in  the  Army  and 
Navy  constituted  only  about  11  per  cent  of  the  total  nurnber;  the 
proportion  of  the  males  who  went  from  the  national  banks  of  the 
country  into  the  Army  and  Navy  at  their  country’s  call  was  22.80 
per  cent,  or  more  than  twice  the  general  average. 

The  25  Reserve  cities  whose  national  banks  furnished  to  the  Army 
and  Navy  the.  highest  ’percentage  of  their  total  employees  (excluding 
cities  whose  national  banks  sent  less  than  50  men)  were: 


City. 

Percentage  of 
employees 
entering  service 
to  total  num- 
ber of  male  em- 
ployees, 
Nov.  i;  1918. 

Number  of 
employees 
entering 
service  up  to 
Nov.  1,  1918. 

Wichita 

79.  41 

54 

78.  76 

304 

52 

54 

70 

66 

72 

143 

97 
163 

84 

75 

107 

137 

98 

64.  20 

63.  53 

Oklahoma  City 

61.40 

67.  89 

57  60 

55  43 

53.  89 
50.  00 
49  70 

48  39 

48.  20 

47  40 

43.  98 

41.  38 

60 

41.  09 

203 

40.  55 

88 

40.  00 

114 

38.  37 

358 

38.  20 

102 

36.  96 

95 

35.38 

127 

34.  94 

667 

34.  64 

247 

The  12  Reserve  cities  whose  national  banks  sent  the  largest  num- 
ber of  men  into  the  Army  and  Navy  were,  in  the  order  named:  New 
York,  1,730;  Chicago,  667;  Boston,  358;  Philadelphia,  325;  Minne- 
apohs,  304;  San  Francisco,  269;  St.  Louis,  247;  Pittsburgh,  232; 
Kansas  City,  203;  Dallas,  163;  Los  Angeles,  157;  and  Omaha,  143. 
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The  25  States  whose  country  national  banks  sent  the  highest  jper- 
j centage  of  their  employees  to  the  naval  and  military  forces  of  the 
United  States  (excluding  States  sending  fewer  than  100  men)  were; 


State. 

Pcfce-ntage  of 
employees 
entering  service 
to  total  num- 
ber of  male  em- 
ployees, 
Nov.  1, 1918. 

Number  of 
employees 
entering 
servite  up  to 
Nov.  1,  1918. 

Per  cent. 
43.  83 

103 

38.  47 

272 

■ 37. 35 

245 

36.  36 

100 

Minnesota 

34.  87 

408 

34.  73 

166 

Virginia 

34.  68 

274 

California 

34.  39 

476 

34. 15 

153 

33.  89 

102 

33.  61 

201 

33.  58 

227 

33. 10 

141 

33.  02 

176 

31.  72 

276 

31.  38 

414 

31.  36 

191 

30.  22 

741 

30.  07 

132 

Arkansas 

29.  04 

106 

Mississippi 

28.  86 

110 

28.  25 

139 

27.  70 

146 

26.  21 

508 

25.  86 

249 

The  12  States  whose  country  national  banks  furnished  the  greatest  . 
number  of  men  were,  in  the  order. named;  Texas,  741;  Pennsylvania, 
724;  New  York,  559;  lUinoi's,  508;  California,  476;  Oklahoma,  459; 
Iowa,  414;  Minnesota,  408;  New  Jersey,  315;  Ohio,  314;  Kansas, 
276;  and  Virginia,  274.  » 

Total  Number  Male  and  Female  Employees  of  National  Banks 
AND  Number  Entering  Army  and  Navy. 

The  tables  given  below  show  the  total  number  of  employees, 
reported  by  all  national  banks  as  of  November  1,  1918,  in  all  reserve 
cities  and  States,  showing  as  to  each  city  and  each  State  for  the 
date  namied,  the  following; 

1.  Total  number  of  male  ofl&cers  and  employees  of  aU  national 
banks. 

2.  The  number  of  employees  .leaving  the  service  of  the  banks  to 
enter  the  .^my.  Navy,  and  Marine  Corps. 

3.  The  percentage  of  such  employees  to  the  total  number  of  male 
employees  remaining  with  the  national  banks  on  November  1,  1918. 

4.  The  total  number  of  female  ofl&cers  and  employees  of  national 
banks. 

86429°— FI  1918 51 
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» REPORT  ON  THE  FINANCES, 


RESERVE  CITIES. 


New  York  City.. 

Chicag9i....' 

St.  Louis 

Central  reserve  cities 


Boston 

New  England  States 

Albany.; 

Brooklyn 

Buffalo :. 

'Philadelphia 

Pittsburgh 

Baltimore 

•Wwhington 

. Eastern  States 

Richmond. 

Charleston 

Atlanta 

Savannah 

Birmingham 

Jacksonville.. 

New  Orleans 

Dallas I 

Fort  Worth 

Galveston 

Houston 

San  Antonio 


Louisville 

Chattanooga 

Memphis 

Nashville 

' Southern  States, 


Cincinnati 

Cleveland 

Columbus 

Toledo 

Indianapolis 

Peoria 

Detroit 

Gmnd  Rapids 

Milwaukee.. 

Minneapolis 

St.  Paul 

Cedar  Rapids 

Des  Moines. 

Dubueme 

Sioux  City 

Kansas  City,  Mo 

St,  Joseph 

il:Gddle  States. 


Lincoln 

Omaha 

Kansas  City,  Kans, 

Topeka 

Wichita 

Denver.'. 

Pueblo 

M^kogee 

Oklahoma  City 

Tulsa 


Western  States. 


Total  number  of  oflQcers 
and  employees  of  na- 
tional banks  on  Novv  1> 
1918. 

Total  number 
who  have  left 
to  enter  the 
Army,-Navy,- 
and  Marine 
Corps. 

Percentage 
of  those  that 
entered  the 
servic-e  to' 
total  male 
employees. 

Mali. 

Female. 

5,940 

2,879 

1,730 

29. 12 

1,909 

1,649 

667 

34.94 

713 

293 

247 

34.64 

8,562 

4,821 

2,644 

30.88 

933 

634 

358 

38. 37 

933 

634 

358 

38.37 

151 

74 

42 

27.81 

/ 159 

67 

34 

21.38 

196 

99 

47 

23.98 

1,443 

823 

325 

22. 52 

713 

534 

232 

• 32.54 

407 

237 

118 

28.99 

361 

114 

127 

35. 18 

3,430 

1,948 

925 

26, 97 

257 

219 

95 

36.96 

•57 

37 

14 

24.56 

285 

164 

114 

■ 40.00 

31 

11 

9 

29.03 

70 

61 

44 

62. 86 

155 

59 

75 

48. 39 

142 

58 

30 

21.13 

326 

71 

163 

50.00 

142 

76 

45 

31.69 

18 

1 

8 

44.44 

217 

37 

88 

40. 55 

169 

50 

■ 84 

49.70 

75 

18 

28 

37.33 

229 

147 

71 

31.00 

70 

59 

27 

38.57 

64 

18 

36 

50.63 

125 

118 

72 

• 57.60 

' 2,432 

1,204 

1,003 

41.24 

357 

251 

88 

24.65 

406 

322 

107 

26.37 

145 

115 

60 

41.38 

113 

60 

31 

27.43 

199 

92 

66 

33. 17 

68 

50 

25 

36.76 

267 

249 

102 

38.20 

91 

39 

34 

37.36 

283 

179 

80 

28.27 

386 

394 

304 

78. 76 

« 289 

242 

137 

47.40 

41 

60 

29 

70.73 

81 

99 

52 

64.20 

- 28 

10 

5 

17.60 

85 

' 93 

54 

63.53 

494 

273 

203 

41.09 

88 

63 

28 

31.82 

3,421 

2,591 

1,405 

41.06 

62 

61 

47 

75.80 

258 

317 

143 

55. 43 

32 

26 

- 16 

60.00 

29 

21 

21 

72. 41 

68 

21 

54 

79.41 

267 

116 

60 

22.75 

46 

13 

12 

26.09 

56 

16 

• 37 

66.07 

114 

85 

70 

61.40 

' 180 

75 

97 

53.89 

1,112 

751 

557 

50.08 
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RESERVE  CITIES— Continued. 


Total  Dumber  of  officers  , 
and  employees  of  na> 
tioual  banks  on  Nov.  1, 
1918. 

J 

Total  number' 
who  have  left , 
to  enter  the 
Army,  Navy, ' 
and  Marine 
Corps. 

Percentage 
of  those  that 
entered  the 
service  to 
total  male 
employees. 

Male. 

222 

Female. 

132 

107 

48.20 

114 

105 

66 

57.89 

34 

20 

14 

41. 18 

223 

194 

98 

43. 98 

' 508 

259 

157 

30.91 

112 

29 

29 

26.89 

844 

429 

! 269 

31.87 

57 

17 

1 19 

33.33 

157 

35 

39 

24.84 

2,271 

. 1,220 

798 

35. 14 

13,599 

8,348 

5,046 

37.11 

22,161 

13, 169 

7,690 

34.70 

STATES. 


Total  number 
of  male  offi- 
cers and  em- 
ployees of  na- 
tional banks 
on  Nov.  1, 
1918. 

Total  number 
who  have  left 
to  enter  the 
Army,  Navy, 
and  Marine 
Corps. 

Percentiige 
of  those  that 
entered  the 
service  to 
total  male 
employees. 

Totalnumber 
of  female 
officers  and 
employees  of 
national 
banks  on 
Nov.  1,1918. 

COUNTRY  BANKS. 

Maine 

285 

52 

18. 25 

171 

New  Hampshire 

250 

65 

26. 00 

170 

Vermont 

218 

43 

19. 72 

Massachusetts •• 

963 

249 

25.56 

676 

Rhode  Island 

136 

31 

22. 79 

64 

Connecticut 

640 

134 

20.94 

349 

Total  New  England  States 

2,492 

574 

23.02 

1,522 

New  York 

2,545 

559 

21.96 

1,068 

New  Jersey 

1,652 

315 

19.07 

584 

Fennsvlvania 

3,775 

724 

19.18 

1,336 

DeaJware 

88 

10 

11.36 

28 

Maryland 

375 

66 

17.60 

103 

Total  Eastern  States 

8,435 

1,674 

19.85 

3,119 

Virginia 

790 

274 

34. 68 

365 

West  Virginia 

533 

176 

33. 02 

171 

North  Carolina 

448 

153 

34.15 

191 

South  Carolina 1 

426 

141 

33. 10 

154 

Georgia 

492 

139 

28.25 

130 

Florida 

289 

86 

29. 76 

91 

Alabama 

478 

166 

34.73 

154 

Mississippi 

381 

no 

28.86 

122 

Louisiana 

301 

102 

33. 89 

123 

Texas 

2,452 

741 

30.22 

556 

Arkansas 

365 

106 

29. 04 

136 

Kentucky 

583 

120 

20.58 

. 166 

Tennessee 

- 453 

115 

25.39 

139 

. Total  Southern  States 

7,991 

2,429 

30.40 

2,498 

Ohio 1 

1,738 

314 

18.07 

752 

Indiana - 

1,246 

257 

20. 62 

493 

Illinois 

1,938 

508 

26.21 

779 

Michigan 

609 

191 

31.36 

311 

Wisconsin 

707 

272 

38.47 

336 

Minnesota 

1,170 

408 

34.87 

505 

Iowa... 

1,319 

414 

31.38 

596 

Missouri 

310 

84 

27.10 

153 

Total  Middle  States 

9,037 

2,448 

27.09 

3,925 

Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


804 


REPORT  ON  THE  FINANCES. 


STATES — ContLaued. 


Total  number 
of  male  offi- 
cers and  em- 
ployees of  na- 
tional banks 
on  Nov.  1 , 
1918- 

Total  number 
who  have  left 
to  enter  the 
Army,  Navy, 
and  Marine 
Corps. 

Percentage 
of  those  that 
entered  the 
service  to 
total  male 
employees. 

Total  number 
of  female 
officers  and 
employees  of 
national 
banks  on 
Nov.  1,1918. 

COUNTRY  bank's— continued. 

656 

245 

37. 35 

236 

504 

108 

21.43 

266 

676 

227 

33. 58 

248 

870 

276 

‘31.  72 

358 

598 

201 

33. 61 

164 

177 

85 

48. 02 

90 

527 

146 

27. 70 

182 

235 

103 

43.  83 

78 

2,266 

459 

20.  26 

416 

6,609 

1,860 

28.  42 

2,028 

331 

82 

■ 24.77 

191 

439 

132 

30 .07 

225 

1,384 

275 

476 

34. 39 

650 

100 

36. 36 

131 

Utah 

61 

8.  20 

18 

57 

18 

31.58 

16 

134 

42 

31.34 

47 

2,681 

855 

31.89 

1,278 

37,145 

9, 830 

26.  46 

14,370 

59,306 

17,520 

29.54 

27,539 

RECAPITULATION. 


New  England  States: 

Reserve  city 

933 

358 

. 38. 37 

'=s- 

634 

Country  banks 

2,492 

' 574  ! 

23.03 

1,522 

Total 

3,425 

932 

27.  21 

2,156 

Eastern  States: 

Central  reserve  city 

5,940 

1 

1 1, 730 

29. 12 

2,879 

1.948 

Other  reserve  citie.s 

3,430 

1 925 

26. 97 

Country  banks 

8,435 

1,674 

19: 85 

3,119 

Total 

17,805 

4,329 

24.31 

7,946 

Southern  States: 

Reservecities 

2,432 

1,003 

41.24 

* 1,204 

Country  banks ; 

7,991 

2,429 

30.  40 

2,498 

Total 

10,423 

3,432 

32.93 

3,702 

Middle  States: 

Central  reserve  cities 

2,622 

914 

34. 86 

1 1,942 

Other  reservecities. 

3,421 

1,405 

41.07 

1 2,591 

1 3,925 

Country  banks 1 

9,037 

2,448 

27. 09 

Total ! 

15,080 

4, 767  ! 

31.61 

8,458 

Western  States: 

Reserve  cities 

1,112 

557 

50.09 

751 

Country  banks 

*6,509 

• 1,850  1 

28. 42 

2,028 

Total 

7,621 

2,407  1 

31.58 

2,779 

Pacific  States: 

Reserve  cities. 

2,271 

798 

35. 14 

1,220 

Country  banks 

2,681 

855 

31.89 

, 1»278 

Total 

4,952 

1,653 

33. 38 

2,498 

Total  United  States 

59,306 

17,520  : 

29. 54 

27,539 
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, COMPTROLLER  OF  THE  CURRENCY. 

Banks  Other  Than  National. 

STATE,  SAVINGS,  PRIVATE  BANKS,  AND  LOAN  AND  TRUST  COMPANIES. 

Information  relating  to  the  condition  of  banks  under  State  super- 
vision for  the  current  year  has  been  obtained  largely  from  compila- 
tions made  by  the  various  State  superintendents  of  banking,  and  the 
courteous  cooperation  and  assistance  received  from  these  State 
officers  has  enabled  the  Comptroller  to  present  a summary  of  returns 
practically  complete  as  to  the  number  of  State  banks  in  operation 
and  for  a large  number  of  private  banks  not  under  State  supervision. 

Statistics  showing  the  condition  on  June  29,  1918  (or  dates  near 
thereto),  of  21,175  State  banking  institutions,  including  savings 
banks,  private  banks,  and  trust  companies,  or  856  more  than  reported 
in  1917,  are  presented  herewith. 

The  paid-in  capital  stock  of  these  banking  institutions  aggregates 
$1,253,031,559.45  and  their  resources  $22,371,496,514.47.  In  1917 
reporting  banks  other  than  national  numbered  20,319  with  an  aggre-. 
gate  capital  of  $1,191,421,153.48  and  resources  of'$20,836,357, 138.31. 
The  increase  in  capital  therefore  is  shown  to  be  $61,610,405.97,  or 
5.17  per  cent,  and  in  resources  $1,535,139,376.16,  or  7.37  per  cent. 

A summary  of  the  reports  of  condition  of  banks  other  than  national 
is  as  follows; 


Summary  of  reports  of  condition  of  21,175  reporting  hanks  other  than  national  and 
including  Stale  banks,  savings  banks,  private  banks,  and  loan  and  trust  companies, 
of  the  jfnited  States  and  island  possessions  at  the  close  of  business  on  June  29,  1918. 


RESOURCES. 


Loans  and  discounts; 

Secured  by  real  estate  (including  mort- 
gages owned) $2,952,422,207.46 

Secured  by  collateral  other  than  real 

estate  2,012,010,355.29 

Loans  not  classified 7, 414, 327,  502. 06 


. Total ' ( $12,378,760,064.81 

Overdrafts 47,837,533.39 

Investments:  • 

United  States  bonds ;.•••.  455,  .304, 115.  87 

State,  county,  and  municipal  bonds. ...  296, 774, 472. 18 

Railroad  bonds... 444,389,459.99 

Bonds  of  other;  public-service  corpora- 
tions (including  street  and  interurban 

railway  bonds). 118,  945,445. 04 

Bonds,  stocks,  etc.,  not  classified 4, 468, 967,  748.  70 


Total'. : 

Banking  house  (including  furniture  and  fixtures ) 

Ofher  real  estate  owned 

Due  from  banks 

Checks  and  other  cash  items 

Exchanges  for  clearing  house 

Cash  on  hand; 

Gold  coin 

Gold  certifi  cates 

Silver  coin 

Silver  certificates 

Legal  tender  notes. '.  ’ 


68, 378,  760. 15 

37.829. 060.00 
20, 005,  662.  91 

26. 652. 036. 00 
184,  507, 351. 00 


5,  784,  381,  241.  78 
425,  711,  869.  04 
, 125,  729, 226. 48 

2,  360, 741, 795. 91 
■ 219, 001, 504. 95 

49, 606, 619. 52 


‘ Includes  certificates  of  indehtedness. 

i Includes  other  paper  currency  to  the  estimated  amount  or  $60,000, OOU. 
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Cash  on  hand — Continued. 
National -bank  notes.  . 
Federal  Reserve  notes. 
Nickels  and  cents.  . . . 
Cash  not  classified . . . . 

Total 

Other  resources 


18. 195. 585. 00 

20. 406. 347. 00 
3,  530,  584.  23 

144,  364, 036,74 


$513, 869, 423. 03 
465,  857,-235.  56 


Total  resources 


22,  371,496,  514.47 


, LIABILITIES. 

Capital  stock  paid  in 

Surplus 

Undivided  profits  (less  expenses  and  taxes  paid) 

Due  to  banks , 

Dividends  unpaid 

Individual  deposits: 

Individual  deposits  subject  to  check 

without  notice $4, 955, 096, 158. 60 

Demand  certificates  of  deposit. 227, 445,  500. 03 

Certified  checks  and  cashier’s  checks 55,  596, 124, 17 

■Savings  deposits,  or  deposits  in  interest 

or  savings  department 7,  727, 007,  971.  21 

Time,  certificates  of  deposit 1,  287, 403, 150. 06 

Deposits  hot  classified , , . 3, 497,  555, 852.  36 


$1,'253,  031,  559. 45 
1, 225,  626, 173. 59 
283,  701,  780.  74 
792, 979,  376. 24 
10, 001,  997.  79 


Total 17,  750, 104,  756. 43 

Postal  savings  deposits 14, 532, 459. 19 

Notes  and  bills  rediscounted 165, 436,  642. 24 

Bills  payable  (including  certificates  of  deposit 

representing  money  borrowed) 340, 144, 049. 85 

Other  liabilities 535,  937,  718.  95 


Total  liabilities 22,  371,  496,  514. 47 

Note. — Statistics  for  Philippines,  as  of  December  31,  1917,  Kansas  and  Alaska, 
May  8;  Nebraska,  May  10;  New  York,  June  20  (except  New  York  mutual  savings 
banks,  July  1);  Kentucky,  June  25;  and  Missouri,  June  28. 

Statistics  for  banks  of  Massachusetts,  North  Dakota,  Hawaii,  and  Porto  Rico,  and  for 
private  banks  of  Texas,  Illinois,  Michigan,  Iowa,  and  Alaska  are  from  unofficial  returns. 

The  following  table  shows  the  principal  items  of  resources  and  lia- 
bilities for  each  class  of  banks,  other  than  national,  as  of  June  29, 1918: 


Resources  and  liabililies  of  21, ITS  State,  savings,  and  private  banks,  and  loan  and  trust 

companies,  June  29,  1918. 


16,596  Stete  banks. 

625  mutual  savings 
banks. 

1,194  stock  savings 
banks. . 

RESOURCES. 

Loans  and  discounts  (including  overdralts). 

Investments  (bonds,  securities,  etc.)-t 

Banking  house,  furniture  and  fixtures 

Other  real  estate  owned 

Due  from  banks 

Checks  and  .other  cash  items  (including  ex- 
changes for  clearing  house) 

$4,773,519,022.89 

1,258,287,670.70 

177,445,663.73 

46,481,133.34 

1,032,949,071.68 

146,313,967. 49 
278,628,304. 81 
102,134,028. 19 

$2,314,743,067.20 
2, 173,821,705.20 
41, 160, 918. 63 
24,333,145.89 
202,898, 003.08 

1,253, 422.47 
24, 132,875. 91 
36,217,224.31 

$787,948,091.43 

209,757,732.74 

30,990,907.34 

7,584,861.65 

106,965,023.20 

3,487, 606.09 
32,475,269.59 
3,980,174.68 

All  other  resources 

Total  resources 

UASEUTtES. 

4,818,560,362.69 

1,183, 189,666.72 

640,006,705.69 
322,747,190.05 
104,304,398.56 
278,934,069:73, 
4,271,013. 95 
6,  m,  198, 976. 67 
6,054,778. 49 
65,105,819. 16 
IW,  676, 571.61 
.120,439,338.82 

68,984,602.22 
34,639,336.29 
12,958,063.95 
2,672,469.56 
168, 506. 10 
1,049,483, 555.47 
670,962.70 
253,392.33 
7,608,359.66 
5,760,428.44 

Sarplus  fond 

XJnoivided  profits 

Due  to  ban^ 

315,631,490.78 
58,792,522. 91 
341,519.02 

Individual  deposits 1 . . 

Postal  savings  deposits 

Notes  and  bills  re-counted 

Bills  payable / 

Other  UalMlities 

Total  liablUtlas 

4,422,096,393. 15 
757.00 
2,259.42 
1,672,718.83 
20,122,701.68 

7,818,738,862.75 

4,818,660,362.69 

Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Lotria 


COMPTROLLER  OF  THE  CURRENCY. 


807 


Resources  and  liabilities  of  21,175  States,  savings,  and  private  banks,  and  loans  and  trust 
companies,  June  29, 1918 — Continued. 


KE.SOUKCES 


loan  and  trust 
companies. 


1,091  private  banks. 


Total,  21,175  banks. 


Loans  and  discounts  (including  overdrafts).! 

Investments  (bonds,  securities,  etc.) ; 

Banking  house,  furniture  and  fixtures  ...  . . 

Other  real  estate  owned ; .l 

Due  from  banks i 

Checks  and  other  cash  items  (includin|  ex-  ' 

changes  for  clearing  house) 

Cash  on  hand 

All  other  resources 

‘ Total  resources ......  — : 

i 

LIABILITIES. 


$4, 403, S08, 598. 20 
2,115,622,568. 15 
167,203,619.68 
41,005,375.67 
980,123,908. 81 

116,157,233.40 

171,994,005.38 

321,526,167.57 


v8, 317, 441, 476. 86 


n46, 578, '818.  48 
26,891,564.99 
8,910,759.66 
6, 344, 709.  93 
37,805, 789.24 

1,395,895.02 
6, 638,967. 34 
1,999,640.81 


236, 566, 145. 47 


112,426,597, 598.20 
5,784, 381,241.78 
425, 711, 869. 04 
125, 729, 226. 48 
2,360,741,795.-91  . 

268, 608, 124.  47 
513, 869, 423.  CB 
465,857,235. 56 


22,371,496, 514.47 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits 

Due  to  banks 

Dividends  unpaid 

Individual  deposits 

Postal  savings  deposits 

Notes  and  bills  rediscounted 

Bills  payable 

Other  liabilities 

Total  liabilities 


525, 

543, 

103, 

509, 

5, 

5,970, 

7, 

99, 

166, 

386, 


236,575.73 
046,856. 50- 
919,508.83 
060,933.97 
517,007.87 
906,454.04 

805. 564. 72 
368,525.93 
574,779.55 

005.269.72 


18,803, 

9,561, 

3,727, 

1,970, 

45, 

193,419, 

706, 
4,711, 
3, 619, 


675. 81 
299. 97 
286.  49 
393. 96 
.87 
377. 10 
396.28 
645.40 
620.20 
980.39 


8,317,441,476.86 


236, 566, 145. 47 


1, 253, 031, 559. 45 
1,225,626, 173.59 
^,701,780.  74 

792.979.376.24 
10,001,997.79 

17,750, 104, 756.43 
14, 532, 459. 19 

165.436. 642.24 
340,144,049.85' 
535,937,718. 95 


22, 371, 496, 514. 47 


For  the  purpose*  of  comparison,  a statement  giving  the  principal 
items  of  resources  and  habilities  for  banks,  other  than  national,  from 
1914  to  1918,  inclusive,  is  submitted  herewith: 

Consolidated  returns  from  State]  savings,  private  banks,  and  loan  and  trust  companies. 


Hems. 


Loans  I 

Bonds 

Cash 

Capital 

Surplus  and 
undivided 

profits 

Deposits(indi- 

vidual)  2 

Resources . . . . . 


1914 

,1.915 

1916 

, , 1917 

1918 

$8,893,923,049.95 
3,670,036, 288.42 
616,655, 547.01 
l;073,881,738.20 

$9, 093,527,548. 72 
3,813,562, 406. 67 
599,945, 292.32 
1,094,322,264.93 

$10,164,480,700.42 

4,443,609,640.68 

666,515,321.95 

1,129,052,115.96 

$11,674,130, 26-J.83 
•4,990,751,982.90 
' 749,791,076.06 

1,191,421,153.48 

112,426,597,598.20 

•5,784,381,241.78 

513,869,423.03 

1,253,031,559.45 

1,284,994,939. 99 

1,335,850,844.93 

1,376,792,067.98 

• 

1,484,875,323.98 

1,509,327,954.33 

12,249,040,449.29 
15, 489, 207, 260. 36 

12,614,485,051.89 
16, 008,444,520. 68 

14,730,102,074. 98 
18,344,309,696.93 

16,768,060,159.14 
20,836,357,138. 31 

17,750, 104,756. 43 
22,371,496,514.47 

^ Including  overdrafts.  s Postal  savings  deposits  not  included. 


STATE  BANKS. 


State  banks  (commercial  banks)  to  the  number  of  16,596  submitted 
reports  of  condition  as  of  June  29,  1918  (or.  nearest  date  thereto),  as  ■ 
shown . by  summaries  of  returns  furnished  by  the  State  banking 
departments.  ' 

The  capital  of  this  class  of  banks  was  1640,006,705.6.9  • and  the' 
aggregate  resources  $7,815,738,862.73.  These  statistics  include  so- 
called  stock  savings  ba;nks  in  States  where  the  banking  departments 
do  not  segregate  this  class  of  banks  in  their  summaries  of  reports,  but 
designate  all  such  institutions  as  commercial  banks. 

Loans  and  discounts  in  the  reporting:  State  banks  aggregated 
$4,773,519,022.  89,  of  which  amount  $290,002,041.87  was  secured  by 
red  estate  and  $403,308,561.33  was  secured  by  other  collateral,  the 
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unclassified  loans  aggregating  $4,040,620,251.08  and  overdrafts 
$39, -588, 168.61. 

The  investments  in  stocks^  bonds,  and  other  securities  held  by 
State  banks  aggregated  $1,258,287,670.70,  while  a large  proportion  of 
this  amount,  namely,  $1,033,514,560.88,  was  not  classified.  The  fol- 
lowing classifications  were  reported,,  viz; 


United  States- bonds $179,  504,.5.'?8.  61 

State,  county,  and  municipal  bonds.. 41,  872,  537.  78 

Railroad  bonds 1, 626,  298.  26 

Bonds  of  other  public-service  corporations ' 1,  769,  835. 17 


The  amounts  invested  in  banking  houses,  furniture  and  fixtures 
aggregated  $177,445,663.73,  while  other  real  estate  was  owned  to  the 
extent  of  $46,461,133.34. 

The  amount  due  from  other  banks  was  reported  at  $1,032,949,071.58, 
while  checks'  and  cash  items  and  exchanges  for  clearing  houses 
amounted  to  $146,313,967.49. 

Cash  in  vaults  totaled  $278,628,304.81,  of  which  amount  approxi- 
mately $57,000,000  was  gold  and  $25,000,000  silver.  Resources , not 
classified  amounted  to  $102,134,028.19. 

The  capital  stock  of  the  reporting  State  banks  aggregated 
$640,006,705.69  or  an  average  capital  of  about  $38,563  for  each  bank. 
Surplus  aggregated  $322,747,190.05,  and  undivided  profits  $104,- 
304,398.56.  Individual  deposits,  amounting  to  $6,114,198,976.67, 
were  classified  as  follows :. 


Subject  to  check  without  notice 

Demand  certificates  of  deposit 

Certified  checks,  and  casluers’  checks 

Savings  deposits 

Time  certificates  of  deposits... 

Deposits  not  classified 


$2,  754,  752,  819.  45 
144,  611,  060.  27 
29,  962, 549. 16 
1,071,636,  806. 01 
1,025,  951,956.  88 
1, 087, 283, 784.  90 


Total. 6,114,198,976.67 

In  addition  to  the  individual  deposits  as  classified,  dividends  unpaid 
amounted  to  $4,271,013.95,  postal  savings  deposits  $6,054,778.49,  and 
amounts  due  to  banks  and  bankers  $278,934,069.73,  making  total 
deposits  $6,403,458,838.84. 

•Notes  and  bills  rediscounted  were  reported  at  $65,105,819.16,  bills 
payable  $159,676,571.61,  and  unclassined  liabilities  $120,439,338.82 


mutual  savings  banks. 

■ I 

Summaries  of  reports  of  condition  for  the  current  year  were 
received  from  625  mutual  savings  banks.  The  statements  for  these 
banks  furnished  ly  the  State  banking  departments  include  statistics 
for  Maine,  New  llampshire,  Vermont,  Massachusetts,  Rhode  Island, 
Connecticut,  New  York,-  New  Jersey,  Pennsylvania,  Delaware, 
Maryland,  West  Virginia,  Ohio,  Indiana,  Wisconsin,  Minnesota, 
California,  and  Washington,  a bank  in  the  State  of  Washington  hav- 
ing been  organized  during  the  past  year. 

The  resources  of  the  mutual  savings  hanks  as  of  June  29  aggregated 
$4,818,560,362.69  and  their  deposits  amounted  to  $4,422,096,393.15, 
credited  to  9,011,464  depositors,  the  average  deposit-account  being 
$490.72. 

In  1917  mutual  savings  banks  reported  resources  of  $4,811,038,- 
471.87  and  deposits  of  $4,422,489,384.42  credited  to ' 8,935,055 
depositors,  and  an  average  deposit-account  of  $494.96. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve-Bank  of  St.  Louis- 


COMPTROLLER  OF  THE  CURRENCY. 


809 


The  statistics,  therefore,  show  that  duriiig  the  year  there  has  been 
an  increase  of  $7,521,890.82  in  aggregate  resources,  and  while  there 
has  been  a decrease  of  1392,991.77  in  deposits,  an  increase  of  76,409 
is  shown  in  the  number  of  depositors. 

These  banks  reported  loans  aggregating  $2,314,742,904.14.  More 
than  89  per  cent  of  these  loans,  or  $2,065,553,657.87,  was  secured  by 
real  estate,  while  $128,216,466.69  was  on  other  collateral  security, 
unclassified  loans  amounting  to  $120,972,809.58. 

Investments  in  stocks,  bonds,  and  other  securities  amounted  to 
$2,173,821,705.20  which  included  $77,719,949.27  TJnited  States 
bonds;  $214,257,761.62,  State,  county,  and  municipal  bonds; 
$406,272,168.88,  railroad  bonds;  $79,015,464.73,  bonds  of  other 
public  service  corporations;  and  $1,396,556,360.70  of  the  invest- 
ments were  not  classified. 

Mutual  savmgs  banks  reported  banking  houses,  furniture  and 
fixtures  amounti^  to  $41,-160,918.63  and  other  real  estate  owned 
$24,333,145.89.  Ine  amounts  deposited  in  other  banks  aggregated 
$.202,898,003.08,  checks  and  cash  items,  etc.,  $1,253,422.47,  cash  ip^ 
vaults  $24,132,875.91  and  miscellaneous  resources  $36,217,224.31. 

The  surplus  funds  of  these  banks  ag^egated  $315,631,490.78  and 
undivided  profits  $58,792, 522;91.  Besides  deposits  the  miscellaneous 
liabilities -aggregated  $22,039,955.85.  In  June,  1917,  their  reported 
surplus  was  $321,793,622,  and  undivided  profits  $58,829,989. 

The  following  statement  shows  the  number  of  mutual  savings 
banks  reporting,  the  number  of  depositors,  the  aggregate  deposits, 
and  thes  average  deposit-account  for  each  year  from  1908  to  1918. 


Year. 

Banks. 

Depositors. 

Deposits. 

Average 
to  each 
depositor. 

676 

7,137,481 
7,204,579 
7,481,649 
7,690,973 
7,851,377 
8,101,238 
8,277,359 
8,307,787 
- 8, 592, 271 

$3, 065, 686, 012 
3,144,584,874 
3,360,563, 84:2 
3,460,575,072 
3,608,657,828 
3,769, 555,330 
3,915, 626, 190 
3,950, 666, 362 
4,186,976,600 
4,422,489,384 
4,422, 096,393 

8429. 52 

642 

1 435. 66 

638 

449. 17 

1911 ; 

635 

449.95 

1912 

630 

459. 62 

1913 

623 

465. 31 

1914 

634 

473.05 

1915 

630 

475.53 

1916 

622 

487. 30 

1917 ; 

622 

8>35^055 

9,011,464 

494. 96 

1918 

625 

490. 72 

1 

^ Only  t>27  banks  reported  as  to  the  numoer  of  depositors  and  the  average  deposit  is  taken  on  that  basis. 


The  table  following  shows  for  each  State  the  number  of  depositors 
in  mutual  savmgs  banks,  the  aggregate  deposits,  and  the  average 
amount  due  each  depositor  on  June  20,  1917,  and  June  29,  1918: 


Q, 
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Number  of  mutual  savings  banks,  number  of  depositors,  aggregate  deposits,  and  average  deposit  account,  by  States,  June  20,  1917,  and  June  29,  1918. 


States. 

0 ^ - ' , • 

1917 

1918  - ■ 

Number 
of  banks. 

Deposi* 

tors. 

Deposits. 

Average  to 
each  de- 
positor. 

Number 
of  banks. 

Deposi- 

tors. 

Deposits. 

Average  to 
each  de- 
positor. 

Mftlnft 

•46 

*46 

‘20 

M96 

15 

81 

240,814 

206,590 

118,864 

2,566,467 

161,470 

.♦680,682 

898,689,825. 73 
105,764,673. 14 
- 59,676,772.53 
1,026,822,448.  75 
92,769,759.36 
363,602,570.50 

$409. 81 
511.95 
502. 05 
400.09 
574.53 
534. 16 

45 

45 

20 

196 

15 

81 

236,820 
' 207,082 

117,962 
2, 591, 162 
3 161, 320 
715,000 

894,141,542. 57 
104,911, 261.60 
- 58,368,453.17 
1,024,903,937.56 
94,042.240.  55 
363,186,747. 45 

$397.52 
506.62 
494. 81' 
395.54 

582.95 

507.95 

■ - ■ 404 

z,m,m 

1,747,326,050. 01 

439.  59 

402 

4,029,346 

1, 739, 654, 182. 90 

431. 72 

} 

141 

24 

11 

2 

U9 

3,452,111 

308,556 

531,531 

39,318 

*250,000^ 

1,991,469,146. 62 
» 128,265,535.38 
256,939,368.37 
14,646,256.45 
101,917,376. 07 

576. 88 

415. 66 
483.40 
372. 50 

407. 67 

141 

26 

10 

2 

19 

3,446,876 
*>  323, 202 
541,016 
39, 598 
3 255, 824 

1,991,720,349. 72 
138;ili;759.64 
247,976, 374.60 
15, 143,944.83 
101,660,778. 78 

577.83 
427. 32 
458.35 
382.44 
397. 39 

197 

4,581,516 

2,493,237,682.87 

544.19 

198 

4,606,-516 

2,494.613,207. 57 

641.53 

1 

6,542 

. 1,743,335.31 

266. 48. 

1 

7,002 

1,817,801.53 

259. 61 

1 

6,542 

1,743,335.31 

266. 48 

1 

7,002 

1,817,801.53 

259. 61 

3 
5 

4 

n 

114,023 
34,003 
9,366 
« 126,308 

68,397,224.00 
14,337,222.17 
2,573,369.30 
29, 578, 559. 32’ 

- 599.85 
421.65 
-274. 76 
' 234.18 

3' 

7 

110,794 

33,942 

10,214 

109,856 

63,658,930.52 
13, 998, 213. 16 
2,737, 375. 16 
- 30,209,571.34 

574.57 

412.40 

268.00 

274.99 

19 

283,700 

114,886,374. 79 

404. 96 

22, 

264,806 

■110,604,090.18 

417.67 

• 1 
1 

8 17^  534 
86, 260 

7,486,068.52 
68, 021;  042. 45 

426.95 

788.56 

1 

88,410 

65, 295, 941.44 

738.56 

1 

88,410 

65, 295, 941.44 

738.56 

2 

103, 794 

75,507,110.97 

727.46 

622 

8,935,055 

4,422, 489,384.42 

494. 96 

625 

9,011,464- 

4, 422,096, 393.15 

490.73 

' June  30, 1917.  ’ Unofficial.  * As  estimated  by  bank  commissioner.  • Oct.  1,  1916.  . ‘Dec.  31.  ,1917.  • Estimated.  ' July  25, 1917.  * Oct.  3, 1918. 
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STOCK  SAVINGS  BANKS. 

The  banking  departments  in  many  of  the  States  include  the  returns 
of  stock  savings  banks  with  commercial  banks,  as  most  of  these 
so-called  savings  banks  transact  principally  a commercial  business. 
There  is  a lack  of  uniformity  in  the  State  laws  in  rfegard  to  the  classifi- 
cation of  such  banks,  and  quite  a number  of  the  State  bank  super- 
intendents publish  no  separate  summary  of  the  returns  from  savings 
banks. 

Statistics  for  the  current  year  relating  to  banks  Under  State  super- 
vision, with  a few  exceptions,  were  furnished  by  the  State  banking 
departments  in  the  form  of  summaries  of  ofiicial  reports  of  condition. 
Therefore  it  has  not  been  possible  to  make  a complete  segregation  of 
stock  savings  banks  as  was  done  in  1915  and  several  years  prior 
thereto,  when  statements  from  the  individual  banks  were  made  direct 
to  this  office.  There  are  about  two  or  three  hundred  savings  banks, 
statistics  for  which  are  included  with  those  from  State  (commercial) 
banks. 

In  California  a large  number  of  banks  are  known  as  departmental 
banks,  which  make  separate  reports  to  the  banking  department  of 
that  State  for  each  class  of  business  transacted ; that  is,  for  their  com- 
mercial department,  trust  department,  and  savings  department. 
Any  bank  chartered  under  the  laws  of  that  State  may  have  one  or  aU' 
departments  of  business,  but  each  department  must  be  kept  separate, 
the  regulations  applying  specifically  to  each  department.  Fibres  for 
California  saving  banks,  therefore,  include  the  resources  and  liabili- 
ties of  savings  banks  and  the  “savings  departments”  of  State  banks 
and  trust  companies.  . , 

In  1915,  when  individual  statements  were  received  from  the  banks 
under  State  supervision,  stock  savings  banks  to  the  number  of  1,529 
furnished  reports  to  this  office.  Since  that  year  stock  savings  banks, 
from  summaries  furnished  by  the  banking  departments  were  sepa- 
rately shown  as  follows;  1916,  1,242  banfe;  1917,  1,185  banks,  and 
for  the  current  year  1,194  banks.  Of  the  1,194  reporting  stock  sav- 
ings banks,  for  the. current  year,  923  are  located  in  the  State  of  Iowa 
and  117  in  C^ifornia. 

Stock  savings  banks  of  Virginia,  West  Virginia,  South  Carolina, 
.Alabama,  Kentucky,  Tennessee,  Montana,  New  Mexico,  Washington, 
Idaho,  Colorado,  and  Nevada  are  included  with  commercial  banks, 
as  they  were  not  separately  shown  in  the  returns  furnished  this  ofl&ce 
by  the  banking  departments  of  these  States. 

The  banking  departments  of  a number  of  other  States  include  all 
classes  of  banks  in  one  official  summary,  but  in  such  instances  separate 
statements  have  been  compiled  as  a special  courtesy  to  this  bureau, 
or  permission  has  been  given  for  a representative  of  the  bureau  to 
compile  the  necessary  data  from  the  official  reports.  For  the  current 
year  reports  from  aU  stock  savings  banks  are  of  date  June  29  with 
the  exception  of  those  from  Kansas,  as  of  May  8,  and  Nebraska,  as 
of  May  10. 

The  1,194  stock  savings  banks  from  which  returns  were  compiled 
had  capital  of  $68,984,602.22  and  aggregate  resources  of  $1,183,-. 
189,666.72.  Loans  amounted  to  $786,783,851.15  and  overdrafts 
$1,164,240.28.  Of  the  loans  $26,485,117.01  were  secured  by  real 
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estate;  $6,462,262.32  by  other  collateral," and  $753,836,471.52  were 
unclassified. 

. Investments  in  bonds,  securities,  etc.,  amounted  to  $209,757,732.74, 
of  which  $30,856,802.85  were  United  States  bonds;  $1,175,832.03, 
State,  county,  and  municipal  bonds;  $2,663,188.31,  railroad  bonds; 
$997,471.29,  other,  public  service  corporation  bonds;  and  $174,064,- 
438.26  were  bonds  and  securities  not  classified.  Banking  house, 
furniture  and  fixtures  amounted  to  $30,990,907.34,  and  ouier  real 
estate  owned  $7,584,861.65. 

The  amount  due  from  banks  and  bankers  aggregated  $106,965,- 
023.20;  checks  and  cash  items  $1,609,857.07;  exwianges  for  clearing 
house  $1,877,749.02,  while  cash  held  in  vaults  was  $32,475,269.59 
and  unclassified  resources  $3,980,174.68. 

Stock  savings  banks  with  capital  as  stated  of  $68,984,602.22  had 
surplus  of  $34,639,336.29  and  undivided  profits  of  $12,958,063.95. 
The  individual  deposits  amounted  to  $1,049,483,555.47,  classified  as 
follows : , 


Subject  to  check  without  notice $40,  377,,  9’28. 42 

Demand  certificates  of  deposit 562,  870. 69 

Certified  checks  and  cashiers’  checks  . . ; , 628, 134. 37 

Savings  deposits 1, 001,  573,  414. 15 

Time  certificates  of  deposit 4,  833,  512. 95 

Deposits  not  classified 1,507,694.  89 


Total 1, 049,  483, 555.  47 


In  addition  to  the  foregoing  the. amount  due  to  banks  was  $2,672,- 
459.56;  dividends  unpaid,  $168,506.10;  and  postal  savings  deposits 
$670,962.70. 

Notes  and  bills  rediscounted  were  reported  at  $253,392.33 ; bills 
payable  at  $7,608,359.66  and  liabilities  not  classified  $5,750,428.44. 
The  number  of  depositors  in  the  1,194  reporting  stock  savings  banks 
is  stated  at  2,368,089,  but  these  figures  are  partially  estimated  and 
are  only  approximately  correct,  the  statements  from  many  of  the 
States  not  showing  the  number  of  depositors  in  this  class,  of  institu- 
tions. 

The  following  table  shows  the  nUniber  of  depositors  in  reporting 
stock  savings  banks,  the  aggregate  deposits,  and  the  average  amount 
due  to  each  depositor,  in  Sie  States  indicated, on  June  20,  1917,  and. 
June  29,  1918: 


\ 
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Number  of  stock  savings  banks,  number  of  depositors,  aggregate  deposits,  and  average  deposit  account,  by  States,  June  20,  1917,  and  June  29,  1918. 


States.  ■ 

1917 

1918 

Number 
of  banks. 

Depositors. 

Deposits. 

Average 
to  each 
depositor. 

Number 
of  banks. 

Depositors. 

Deposits. 

Average 
to  each 
depositor. 

New  Hampshire 

Total  New  England  States 

10 

25,205 

89,809.945.29 

S3Sk  21 

11 

28, 211 

810,188,473.55 

$361.15 

10 

25,205 

9,809.945.29 

389. 21 

11 

■■  28,211 

10, 188, 473. 55 

361.15 

New  Jersey  . 

1 

2S 

22 

39, 100 
* 48,000 
4 111.653 

16,045,585.89 
- 14,977,241.12 
15,693,000.00 

410.37 
312.03 
140. 55 

1 

29 

24 

3 39,573 
3 36, 135 
138,620 

15,623,812.32 
16, 730, 185;  73 
21.122, 183.25 

394.80 
462.99 
152  -37 

District  of  Columbia. 

Total  Eastern  States 

51 

198. 753 

46,715.827.01 

235.05 

54 

214,328 

53,476,181-60 

249.51 

13 

19 

i 

12 

11 

44,660 
*50,000 
• 9, 197 
* 15, 4.50 
» 98,350 

8,331,164.03 
12,354,805;  81 
2,263,283.00 
3,503,806.  22 
24,797,491.52 

186.55 

247.09 

246.09 
226.  78 
252. 14 

(*) 

23 

3 

11 

14 

• 48,000 
• 6,  .525 

• 15,000 
• 100,000 

11,874,016.  OS 
1,398,609.70 
4,493,451.97 
33,863,885.07 

247.38 

214.31 

299.56 

338.64 

Total  Southern  States 

59 

217; 657 

51.250,550.58 

235. 46 

51 

169,525 

51,629,962. 82 

304. 55 

4 

2 

S92 

3 25,385 
‘ 27,967 
‘ 750,000 

7,205,094.76 

9,317,439.54 

301,241,041.^ 

283.83 
333. 16- 
401.65 

4 

2 

923 

6 28,600 
19,687 
• 755,000 

6,634,694.58 
8,873,293. 19 
326, 264, 551. 96 

231.98 
450.69 
432. 14 

Total  Middle  Western  States 

898 

803,352 

317,763,575.59- 

395. 55 

929 

803, 287 

341,772,539.73 

425.47 

(*) 

•21,490 
•3,260 
• 2,500 
• 18,000 

. 

4 

19 

2 

2 

(*) 

11,405 

19,940 

1,804 

1,853 

3,017.223.24 

4,357,983.48 

714,949.11 

912,358.78 

264.55 

218.55 
396.31 
492.37 

19 

2 

2 

8 

4,510,756.29 

652,752.54 

977,731.42 

4,133,603.26 

209.90 
200.23 
391.09 
229. 64 

Total  Western  States 

31 

45,250 

10,274,843.51 

227.07 

27 

35,002 

9,002,514.61 

257.20 

2 

121 

10 

3 

1,141 
1,072,400 
1 61,000 
• 7,200 

404,055.24 
539,373,529. 46 
16,648,228.32 
3,292,335.94 

354.12 
502. 96 
272. 92 
457.27 

2 

117 

(*) 

3 

•1,141 
1, 109, 138 

403, 218. 19 
.579,469, 793.49 

353.39 

522.44 

7,457 

3,550,871.48 

476.18 

Total  Pacific  States .TI 

Total  United  States. ; : 

136 

1,141,741 

559, 718,148. 96 

490.23 

122 

1,117.736 

583,413,883.16 

521.96 

1, 185 

2, 431,. 958 

995,532,890.94 

409.35 

1,194 

2,368,089 

1,049,483,5.55.47 

443. 17 

I Estimated.  < Included  with  State  banks.  ^ 1917. 

^ Exclusive  of  3, 779  Christmas  savings  accounts.  ^ Partially  estimated;  S banks  report  29,676  depositors.  ' 

3 Estimated  by  State  banking  department.  Partially  estimated. 

I^OTE.— Returns  from  so-called  stock  savings  banks  of  North  Carolina,  Colorado,  and  Utah  are  included  with  figures  for  commercial  banks  for  1918,  no  separate  statement 
being  submitted  by  the  banking  departments  of  those  States. 
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ALL  REPORTING  SAVINGS  BANKS. 

The  growth  of  savings  banks,  mutual  and  stock,  in  the  United 
States  from  1820  to  1918,  as  evidenced  by  the  amount  of  deposits, 
number  of  depositors,  and  average  per  capita  in  census  years,  from 
1890  to  1918,  is  shown  in  the  following  table: 


Number  of  savings  hanks  in  the  United  States^  number  of  depositors,  amount  oj  savings 
deposits,  average  amount  due  each  depositor  in  the  years  1820,  1825,  1830,  1835,  1840, 
184-^\  and  yeaAy  to' 1918,  and  average  per  capita  in  the  United  States  in  the  years  given. 


1820. 

1825. 

1830. 

1835, 

1840. 

1845, 

1846. 
1947. 
1848. 

• 1849, 

1850. 

1851. 

1852. 

1853. 

1854. 

1855. 

1856. 

1857. 

1858. 

1859. 

1860. 
1861. 
1862. 

1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871. 
1872: 

1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 
1881. 
1882. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 
18§6. 

1897. 

1898. 

1899. 
1900*. 
1901. 


Year. 


/ 


Banks. 

Depositors. 

Deposits. 

Average 
due  each 
depositor. 

Average 
per  cap;:ta 
in  tm> 
Uniteii 
States. 

10 

15 

8,635 

16,931 

38,035 

60,058 

78,701 

146,206 

158,709 

$1,138,576 

•2,537,082 

6,973,304 

10,613^726 

14,051,520 

24,506,677 

27,374,325 

$131.86 

149.84 

$0.12 

36 

52 

183.09 
, 176. 72 

' .54 

61 

70 

V 178.54 
168.77 

.82 

74 

172:48 

76 

187,739 

31,627,479 

168. 46 

83 

199,764 

33,087,488 

165.63 

90 

217,318 

36,073,924 

165.99 

108 

251,354 

43,431,130 

172. 78 

■ 1.87 

128 

277.148 

50,457,913 

182.06 

141 

308,863 

59,467,453 

192.54 

159 

365,538 

72.313.696 

197. 82 

190 

396,173 

77.823.906 

196.44 

215 

431,602 

84,290.076 

195.29 

222 

487,986 

95,598,230 

1A5.90 

231 

490.428 

98,512,968 

200.87 

245 

538,840 

108.438.287 

201.24 

259 

622,556 

128,657,901 

206.66 

278 

693,870 

149,277,504 

215.13 

4.75 

285 

694,487 

146.729,882 

211.27 

289 

787,943 

169,434,540 

215.03 

293 

887,096 

206, 235,202 

V 232. 48 

305' 

976,025 

236,280,401 

242.08 

317 

980,844 

242,619,382 

247.35 

336 

1,067,061 

282, 455, 794 

264.70 

371 

1,188,202 

327,009,452 

283.63 

406 

1,310,144 

392,781,813 

299.80 

476 

1, 466,684 

457.675,050 

312. 04 

517 

1,630,846 

549,874,358 

337.17, 

14.  26 

577 

1,902,047 

650,745,442 

342. 13 

647 

1,992,925 

735.046.805 

368;  82 

669 

2, 185,832 

802,363,609 

367.07 

693 

2,293, 401 

864,556,902 

376.98 

771 

2,359,864 

924,037,304 

391.56 

781 

2,368,630 

941,350.255 

397. 42 

675 

2,395,314 

866, 218,306 

361.63 

663 

2,400,785 

879,897,425 

366.50 

• 

639 

2,268,707 

.802,490,298 

. 353.72 

629 

2,335,582 

819,106,973 

350. 71 

16. 33 

629 

2,528,749 

891.961.142 

352. 73 

629 

2,710.354 

966,797,081 

356. 70 

630 

2,876,438 

1,024,856,787 

356. 29 

636 

3,015, 151 

1,073,294,955 

355.96 

646 

3,071,495 

1,095, 172, 147 

356.56 

638 

3, 158,950 

1,141,530,578 

361.36 

684 

3,418,013 

1,235,247,371 

361.39 

801 

3,838, 291 

1,364, 196, 550 

355.41 

849 

4,021,523 

1,425,230,349 

354.40 

921 

4,258,893 

1.524.844,506 

358.03 

24.35 

1,011 

4,533,217 

1,623,079,749 

358.04 

25.:i9 

1,059 

4,781.605 

1.712.769,026 

358.20 

26.11 

..  1,030 

4,830,599 

1,785, 150,957  : 

369.55 

26.  (3 

1,024 

4,777,687 

1,747,961,280 

365.86 

25.  r3 

1,017 

4,875,519 

1,810,597,023 

371.36 

25.88 

988 

5,065,494 

1,907,156,277 

376.50 

26.  (8 

980 

5,201.132 

1,939,376,035 

372.88 

. 26.56 

979 

5,385,746 

: ,^.065,631.298 

: 383.54 

27.(7 

. 987 

5,687,818 

■ :2, 230,  366, 954  ; 

392.13 

29.24 

. 1,002 

6,107,083 

2,449,547:885 

401.10 

•31.78 

1,007 

0,358,723 

2,597,094,580 

408.30 

33.45 
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Number  of  savings  hanks  in  the  United  States,  number  of  depositors,  amount  of  savings 
deposits,  average  amount  due  each  depositor  in  the  years.1820,  1825,  1830,  1835,  18W, 
1845,  and  yearly  to  1918,  and  average  per  capita  in  the  United  States  in  the  years 
given — Continued. 


Year. 

Banks. 

Depositors. 

Deposits.  • 

Average 
due  each 
depositor. 

Average 
per  capita 
in  the 
United 
States. 

1902 

1,036 

6,666,672 

$2,750,177,290 

$412.53 

$34.89 

1903 9 

, 1,078 

7,035,228 

2,935,204,845 

417.  21 

36.52 

1904 

' 1,157 

7,305,443 

3,060,178,611 

418. 89 

37. 52 

1905... 

1,237 

7,696,229 

3. 261;  236, 119 

423.  74 

39.17 

1906 

1,319 

8,027,192 

3,482, 137,198 

433,79 

41.13 

1907...... 

1,415 

8,588,811 

3,690, 078,945 

429.64 

42.87 

1908 

1,453 

8.705,848 

3.660.553.945 

420.47 

41.84 

1909.. • 

1,703 

8,831,863 

3,713,405,710 

420.45 

41.75 

1910 

1,759 

9.142,908 

4,070,486,246 

445.20 

45.05 

1911 

1,884 

9,794.647 

4,212, 583,598 

430,09 

44.82 

1912... 

1,922 

10,010,304 

4,451,818,522 

444,.  72 

46.53 

1913 

1,978 

10,766,936 

4,727,403,950 

439.07 

48.56 

1914 

‘ 2,100 

11,109,499 

4,936, 591,849 

444.35 

49.85 

1915 

2, 159 

11,285,755 

4,997,706.013 

442.83 

49.91 

./Mutual  savings  bank.s 

■^^^®\Stock  savings  banks  

./Mutual  savings  banks 

*'^*'\Stock  savings  banlcs 

./Mutual  savings  banks 

^^^®\Stock  savings  banks 

622 

1,242 

622 

1,185 

625 

1,194 

8,592,271 

2,556,121 

8,935,055 

2,431,958 

9,011,464 

2,368,089 

4,186,976,600 
901,610,694 
4, 422, 489, 384 
995, 532,890 
- 4,422,096,393 

1,049,483,555 

487.30. 
352. 72' 
494.96 
409.35 
490. 72 
443.17 

Note.— In  the  foregoing  table  the  figures  for  1896  to  1908,  inclusive,  but  not  subsequently,  include  the 
number  of  depositors  ana  the  amount  of  deposits  in  the  State  banks  of  Illinois  having  savings  depart- 
ments, but  not  the  number  of  such  banks,  by  reason  of  the  fact  that  general  returns  from  these  institu- 
tions are  incorporated  in  State  banks’  returns. 

In  the  assembling  of  data  in  relation  to  savings  banks  the  classification  of  banks  as  made  by  the 
State  banking  departments  is  closely  followed,  m consequence  of  which  a number  of  so-called  State 
savings  banks,  formerly  treated  by  this  office  as  savings  banks,  are  now  regarded  as  commercial  banks, 
and  the  returns  therefrom  are  combined  with  the  latter  and  this  accounts  tor  the  relatively  small  amount 
of  deposits  reported  for  stock  savings  banks  since  1915.  ' ' ' ' , 


While  deposits  in  the  mutual  and  stock  savings  banks,  aggregating 
$5,471,579,948  are  indicated  as  savings,  approximately  $100,000,000 
of  this  sum  was  reported  as  subject  to  check  without  notice. 

Deposits  classified  as  strictly  sayings  in  all  banks  for  the  current 
year  aggregated  $7,727,007,971.21.  The  amount  so  classified  in  1917 
was  $7,219,416,446.49,  or  an  increase  of  $507,591,524.72  during  the 
year. 

LOAN  AND  TRUST  COMPANIES, 

Summaries  of  reports  of  condition  as  of  June  29,  1918,  from  1,669 
loan  and  trust  companies  show  aggregate  capital  of  $525,236,575.73 
and  aggregate  resources  of  $8,317,441,476.86.  In  June,  1917,  reports 
were  received  .from  ,1,608  loan  and  trust ’companies  with  capital  of 
$505,507,321.82  and  resources  of  $7,899,818,189.55. 

Returns  from  the  banking  departments  of  Virginia,  North  Carolina, 
South  Carolina,  Alabama,  Tennessee,  New  Mexico,  Idaho,  and  Nevada 
include  this  class  of  institutions  with  commercial  banks.  On  June  29, 
1918,  the  reporting  loan  and  trust  companies  had  loans  and  dis- 
counts aggregating  $4,398,614,707.56  and  overdrafts  amounting  to 
$5,193,890.64. 

Of  the  loans,  the  sum  of  $555,655,501.77  was  reported  as  secured 
by  real  estate  and  $1,464,531,655.19  was  secured  by  collateral  other 
than  real  estate. 


/ 
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Investments  in  bonds,  securities,  etc.,  aggregating  12,115,622,568.15 
were  classified. as  follows: 

United  States  bonds i . . . . $158, 450,  623. 11 

State,  county,  and  municipal  bonds 38, 133, 835.  79 

Railroad  bonds 33,  753, 532.  53 

Bonds  of  other  public  service  corporations 36, 851, 430.  77 

Unclassified  bonds,  stocks,  etc 1,848, 433, 145.  95 

Total 2,115,  622, 568.  15 

The  loan  and  trust  companies  held  in  their  vaults  on  June  20,  1918,. 
cash  amounting  to  $171,994,005.38  against  .1363,009,936.83  reported 
in  1917,  or  a decrease  of  $191,015,931.45,  of  which  sum  $168,000,000 
represents  a decrease  in  gold  holdings.  Amounts  due  from  banks  and 
bankers  totaled  $980,123,908.81. 

The  loan  and  trust  companies  reported  banking  houses,  furniture 
and  fixtures  valued  at  $167,203,619.68  and  other  real  estate  owned 
$41,005,375.67;  checks  and  other  cash  items,  $100,109,857.04; 
exchanges  for  clearing  house,  $16,047,376.36;  and  other  unclassified 
resources,  $321,526,167.57. 

The  reporting  loan  and  trust  companies  had  capital,  as  before 
stated,  of  $525,236,529.73,  surplus  of  $543,046,856.50,  and  undivided 
profits  of  $103,919,508.83. 

Individual  deposits  held  by  loan  and  trust  companies  are  classifiijd 
as  foUoys: 

Subject  to  check  without  notice. : $2, 031,  637, 384.  52 

Demand  certificates  of  deposit. .' 69, 103, 064.  39 

Certified  checks  and  cashiers’  check’ 24,  696, 459. 10 

Savings  deposits 1,  286, 650, 369. 13 

Time  certificates  of  deposit 236,304,255.44 

Deposits  not  classified 2, 322, 514, 921. 46 

Total 5, 970, 906, 454.  04 

In  addition  to  individual  deposits  classified  as  indicated,  loan  and 
trust  companies  reported  amounts  due  to  banks  at  $509,060,933.97; 
dividends  unpaid,  $5,5J7,007.87;  and  postal  savings  deposits^ 
$7,805,564.72,  making  all  deposits  aggregate  $6,493,289,960.60. 

Notes  and  bills  rediscounted  were  reported  at  $99,368,525.93;  bills 
payable,  $166,574,779.55;  and  unclassified  liabilities,  $386,005,269.72. 

The  growth  of  loan  and  trust  companies  during  the  past  six  years 
is  indicated  by  the  following  figures  (expressed  in  millions),  showing 
the  principal  items  of  resources  and  liabilities: 


Year. 

Number. 

Loaas. 

Invest- 

ments. 

Capital. 

Surplus  ■ 
and 
profits. 

All 

deposits. 

Aggregate 

resource;}. 

1912 

1,410 

$2,711.2 

$1,219.1 

$418.9 

$560. 7 ■ 

$3,975.3 

$5, lOV. 4 

1913 

1,.M5 

2,767.3 

1,191.0 

452.4 

574.3 

3, 867. 8 

- 5,12^:.9 

1914 

1,564 

2,905.7 

1,261.3 

462.2 

564.4 

4,289.1 

5, 489. 5 

0 1915 

1,664 

3,048.6 

. 1,349.6 

476.8 

577.4 

4,604.0 

5, 87ci.  1 

1916 

1,606. 

3,704.3 

1,605.4 

475.8 

605.5 

5,732.4 

7,  ok;.  2 

1917 

1,608 

4,311.7 

1,789.7 

505.5 

641.8 

6,413.1 

7,899.8 

1918 

1,669 

4,403.8 

2,115.6 

525.2 

• 646.9 

6,493.3 

8,317.4 
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PRIVATE  BANKS. 

There  are  more  than  3,000  private  banks  in  operation  in  the 
United  States,  but  only  a portion  of  these  are  under  State  supervision.  ■ 
Returns  from  this  class  of  banks  are,  therefore,  very  meager.  More 
than  one-half  of  the  private  banking  institutions  which  are  not 
under  State  supervision  refuse  to  furnish  reports  of  condition  for 
statistical  purposes.  . 

Reports  for  the  current  year  were  received  from- 1,091  private 
banks,  with  capital  of  $18,803,675.81  and  aggregate  resources  of 
$236,566,145.47.  Their  loans  and  discounts  aggregated  $144,687,- 
747.68  and  overdrafts  $1,891,070.80;  investments  in  bonds,  securi- 
ties, etc.,  $26,891,564.99;  banking  house,  furniture  and  fixtures, 
$8,910,759.66;  and  other  real  estate  owned,  $6,344,709.93. 

The  amount  due  from  banks  was  $37,805,789.24,  checks  and  other 
cash  items  amounted  to  $1,051,867.76,  and  exchanges  for  clearing 
house  $344,027.26.  Cash  in  vaults  amounted  to  $6,638,967.34  and 
resources  not  classified  $1,999,640.81. 

The  reporting  private  banks,  with  capital,  asstated,  of  $18,803, 605. 81 
had  surplus  of  $9,561,299.97  and  undivided  profits  of  $3,727,286.49. 

Individual  deposits  aggregated  $193,419,377.10;  postal  savings 
deposits,  $396.28;  dividends  unpaid,.$45,469.87;  and  amounts  due  to 
banks,  $1,970,393.96. 

Private  banks  reported  notes  and  bills  rediscounted  amounting  to 
$706,645.40;  bills  payable,  $4,711,620.20;  and  liabilities  not  classi- 
fied, $3,619,980.39.  The  returns  from.private  banks  were  all  official 
with  the  exception  of  those  from  Texas,  Illinois,  Michigan,  and  Iowa. 

Condition  of  Axl  BanEs  Operating  Under  State  Laws  in  Each 
State  of  the  Union. 

The  following  table  gives  the  principal  items  of  resources  and 
liabilities  of  21,175  State  banks,  savings  banks,  private  banks,  and 
loan  and  trust  companies  in  each  one  of  our  48  States,  and  in  Alaska, 
Hawaii,'  Porto  Rico  and  the  Philippine  Islands,  on  the  date  nearest 
to  June  30,  1918,  according  to  the  oflicial  returns  furnished  to  this 
oflSce. 
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Abstracl  of  reports  of  condition  of  21, ITS  State,  savings,  private  banks,  and  loan  and  trust  companies;  June  29, 1918,  or  date  of  report-nearest  thereto. 


States,  etc. 

Num- 
ber of 
banks. 

Resources. 

Loans  and 
discounts. 

Overdrafts. 

Investments. 

Banking  house, 
furniture,  and 
fixtures. 

Other 
real  estate 
owned. 

Due  from 
banks. 

Checks  and 
other 

cash  items. 

96 

70 

58 

296 

31 

161 

865,598,815.53 
65,152,693.02 
90,515,050.32 
1,105,404,109.80 
112,090,196. 72 
229,971,837.69 

$82,284.00 

$117,241,013.81 
68, -412, 852. 08 
21,173,636.  46 
494,521,078.  49 
129,731,952.55 
265,329,942. 53 

$3,349, 993. 59 
1,116,977. 30 
604,674.21 
19, 229,094.62 
2,964,247. 80 
5,451,986. 63 

$7,  732, 750. 95 
5,270,290.  71 
6,524,519.  04 
113,851,490. 73 
21,708, 659. 16 
21,759, 721.77 

$473,363.25 
242,666.56 
3,228,128.53 
305,589. 38 
809,004.48 

Massachusetts 

Rhode  Island 

Connecticut *. 

New  England  States 

New  York^ : 1 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

District  of  Columbia 

Eastern  States 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina  ^ 

Georgia  * 

Florida 

Alabama : 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee  ^ 

Southern  State? 

Ohio 

Indiana 

Illinois  ® 

Michigan 

Wisconsin 

269,822.91 
8,884.33 
105,658. 62 

$1,875,200.54 

60,975.57 

2,210,443.43 

702 

1,668,732,703.08 

466,649.86 

1,096,410,475.92 

32,716,974.15 

5,058,752.20 

176,847,432. 36. 

4,146,619.54 

531 

178 

635 

23 

154 

30 

3,275, 147,539.72 
289,065,974.79 
679,649,962.23 
26,186,303.22 
125,345,368.11 
43,943,639.20 

1,482,303.00 
40,447.24 
487,708.18 
40,804.95 
106,757. 21 
33,843. 37 

1,770,700,142. 32 
257,737,113.16 
•735,968,120.12 
' 27,470,778.03 
139,659,025.51 
20,073,320. 70 

90,633,424.66 
12,441,417.19 
51,104,331.03 
1,256,384.57 
6,318,261.62 
5,558,068. 01 

19,504,986.16 
3,813,598. 87 
22,574,737. 27 
576,204.29 
1,997,171.43 
3,466,992.30 

604,239,366. 54 
48,557,190. 73 
151,651,159. 86 
8,882,299. 80 
2 32,546,226. 40 
8,499,604.12 

128,742,169.00 
1,917,325.39 
9,042,418.55 
140,785. 78 
651,941.28 
541,453.37 

1,551 

4,439,338,787.27 

2,191,863.95 

2,951,608,499.84 

167,311,887.08 

51,933,690.32 

854,375,847.  45 

141,036,093.37 

292 
- 207 

443 
336 
651 
199 

' 238 
288 
218 
919 
389 

444 
430 

97,957,843. 44 
98,779,799. 69 
110,731,959.68 
87,374,636.33 
159,973,493. 38 
38,636,358.05 
■ 53,528,073.54 
68,736,726.92 
119,459,895.30 
159,246,956.62 
78,279,704.27 
99,046,158.79 
104,676,577.96 

316,320.20 

339,439.41 

586,365.05 

1,228,437.55 

2,414,187.30 

102,571.40 

81,461.57 

3,535,886.39 

893,896.30 

1,023,998.11 

411,329.00 

773,810:41 

416,982.43 

20.962.304.41 
19,734,268.  74 
11,611,006. 58 

8,505,287.57 
16,875,332. 48 

7.539.515.15 

7.060.519.16 
17,324,275. 92 
35,210,660. 12 
16,255,600.  76 
11,532,545. 91 

24.902.953.41 
15,222,001.87 

3,.444,767.04 
5,159,900. 33 

3.578.862.71 

2.438.693. 72 
6,071,123.47 

3.014.451.64 
2,411,983.  34 

1.615.945.64 
6, 204,342.  69 
6,582,311;  27 

*3,020,490. 23 
4,144,346. 52 
5,096,742. 15 

1,050,823. 61 
1,161,573. 74 
692,570.55 
646,667.87 
3,155, 211.82 
1,009,365. 47 
1,525,788. 91 
810,771.38 
2, 302,027. 14 
3,096,117. 93 
995, 360. 34 
403,115.90 
1,148,058. 20 

12,336,836. 11 
20,568,704. 18 
17,178,042.64 
9,580,697. 54 
25,597,  194.67 
10,822,733.29 
- 16,589,594.67 

23,549,160. 82 
30:555,114.29 
30,893,030. 59 
19,090,602. 13 
30,962,728. 49 
24,965,381.86 

901,747.60 
423,717.07 
640,266.  71 
1,000,000.00 
570,762.55 
340,091.83 
43, 189. 99 
2,643,006.24 
2,002,769. 42 
171,924. 14 
331,296.88 
3,756,650.63 

5,054 

1,276,426,183.97 

12,124,685. 12 

212,736,272. 08 

52,783,960. 75 

17,997,452.86 

272,689,821.28 

12,825,423.06 

781 

778 

1,022 

595 

785 

534,498,498. 00 
• 234,546,400.55 
777,380,224.58 
257,031,051.91 
233,617,550.90 

763,934.00 
606,789.66 
1,412,321.52 
407, 182.90 
794,805.22 

258,-740,735.00 
58,935,233.79 
249,815,726.57 
324,126,922. 52 
52.139,360.63 

24,434,132. 00 
8,558,560. 62 
18,633,376. 08 
15, 146,467.41 
1,149,550.  46 

5, 085,037.00 
. 1,499,706.46 
3,436,437. 67 
1,540,681.30 
6,856,737. 92 

109,963,638.00 
45,562,068.31 
172,951,963.40 
73,954,564. 15 
38,459,454.77 

621,297.00 
2,886,657.89 
33,621,742.94 
2,449, 439.30 
2,263,021.01 
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1.083.859.38  40,226,455.10  7,922,004.98  1,990,447.39  30,216,451.98  82,578.62 

2,619,143.93  37,085,216.89  14,910,414.32  4,007,203.08  76,009,021.76  264,705.71 

1,026,393.37  107,306,088.26  12,483,945.41  3,067,565.00  94,847,248.09  6,216,564.83 

8,714,429. 98  1,  l28, 375, 738. 76  103,238, 451. 28  27, 483, 815.  82  641, 964 , 410.  46  48, 4p6, 007. 30 

365,219.19  4,672,992.08  3,470,084.27  2,055,619.31  10,371,975.48  450,012.51 

778,773.63  5,125,796.81  3,262,316.11  706,251.35  25,894,861.94  85,363.48 

2,090,839.28  18,515,274.37  4,741,920.91  - 607,301.61  51,882,729.58  762,543.28 

1.039.811.39  25,3.35,343.75  4,919,207.78  1,291,264.30  55,618,588:92  316,004.62 

848,376.02  9,307,782.23  3,310,395.60  1,158,035.56  16,420,720.86  520,924.73 

240,740.73  1,140,210.05  350,482.39  63,867.49  3,923,137.89  241,095.44 

263,241.16  14,044,170.74  2,081,370.05  600,195.29  16,147,177.62  960,259.18 

47,855.82  873,534.38  700,154.93  3,067,466.83  

475,504.00  11,518,460.53  2,3,44,789.24  533,126.98  19,765,417.20  1,058,272.66 

6,150,361.22  90,533,664.94  25,180,721.28  7,015,661.89  203,087,071.32  4,394,475.90 

404.199.62  31,997,115.55  6,443,217.16  4,683,400.90  24,367,486.74  668,443.50 

321.740.62  14,723,264.08  1,855,259.73  1,228,906.35  16„007, 191.06  809,883.21 

659.615.40  223,606,850.76  29,647,033.11  7,411,197.96  88,815,883.62  4,023,593.16 

73,793.78  3,907,220.63  1,'418,854.02  407,578.55  5,801,550.90  162,884.76 

7,480,478.05  1,790,115.30  1,641,389.30  9,072,332.08  

154.992.40  2,271,165.04  405,886.66  . 261,346.27  3,658,225.40  21,944.64 

170,705.71  7,203,313.54  1,559,619.24  9,726,285.93  

17,234.30  1,102,483.18  197,570.47  39,613.26  1,109,062.75  93,839.15 

1,802,281.83  292,291,890.83  43,317,555.69  15,673,432.59  158,558,018.48  5,7^,588.42 

1,035,810.91  6,645,246.15  484, 484. 59  345, 287. 41  5, 209, 779. 53  623,755. 95 

83,505.10  2,509,862.25  398,296.96  28,003.21  4,834,910.27  541,537.16 

15.267.946.42  3,269,691.01  279,537.26  193,130.18  43,174,505.76  1,247,004.25 

16.387.261.43  12,424,799.41  1,162,318.81  566,420.80  53,219,195.56  2,412,297.36 

47,837,533.39  5,784,381,241.78  425,711,869.04  125,729,226.48  2,360,741,795. 91  219,001,504.^ 


*Ju)y  1,  forState  banks  and  trust  companies. 

’ Includes  1 foreign  bank. 

* Includes  branches. 

'Includes  branch  of  1 national  bank  with  resources  of  8369,630.89. 
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Resources. 


Liabilities. 


States,  etc. 


Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 1 

Connecticut 

New  England  States. 

New  York 

New  Jersey.. 

Pennsylvania 

Delaware 

Maryland 

District  of  Columbia 

Eastern  States 

Virginia 

West  Virginia, ; 

North  Carolina 

South  Carolina 

Georgia 

Florida 

Alabama 

Mississippi... 

Louisiana... 

Texas 

Arkansas 

Kentucky 

Tennessee 

Southern  States 


Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 
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Exchanges 

forclearmg 

house. 


Cash  on  hand. 


Other 

resources. 


Aggregate 

resources. 


Capital  stock 
paid  in. 


Surplus  fund. 


Undivided 
profits,  less 
expenses. 


6,138,798.49 

1,437,800.29 


$2,096,549.29 
493,285.45 
1,232,900.18 
20,932,301. 18 
6,098,235.33 
4,853,711. 15 


$10, 235,601.57 


2,925,417.81 
26,944,413. 70 
2,771,216. 50 
1,896,451.47 


$206, 337,008.  74 
140,919, 461.81 
123, 218,864. 58 
1,792,394,438.99 
277, 177, 757. 63 
532,388, 767. 77 


$4,523, 400.00 
805, 000. 00 
2,051,000.00 
35,075,000. 00 

9.042.350.00 

9.374.045.00 


89, 145, 714. 98 
11,967,562.51 
9,530,544. 05 
86,720, 649.  22 
15,621, 157. 86 
20, 918,347.03 


7,576,598. 78 


35,706,982.68 


44,773,101.06 


3,072, 436,289.62 


60, 870, 795. 00 


153, 903,975. 70 


224,570.25 
245,987. 47 
360,025. 82 


110,293,965. 12 
9,520,311.73 
34,767,491. 59 
1,511,129. 71 
3, 141,688.16 
1,500,652.53 


172,320,254. 73 
4,854,442.85 
12,383,829.55 
17,400.46 
2,439,939. 19 
26,640. 74 


6,173,064,151.25 
627,947,821. 95 
1,697, 629, 758.38 
66, 306, 661. 05 
312,452,366. 38 
84,004,240. 16 


168,023, 806.00 
27, 239, 980. 00 
128,903,019. 21 
4, 016, 700. 00 
16,012,949. 74 
11,966,498. 50 


409,126,447. 18 
31, 872, 752. 26 
192, 320, 108. 48 
4, 669,329. 48 
21, 636,746.  26 
5,419, 660. 94 


830,583. 54 


160,735,238.84 


192,042,507.51 


8,961,404, 999. 17 


346, 162, 953. 45 


665,045,044.60 


1,226,861.30 
700,770.84 
1,354,099.63 
335,  712.  22 
3,500,000.00 


353,389. 17 
287, 819.  94 
3,073, 242.31 
, 9, 482.  70 
689, 906. 72 
501,342.61 


3,754,031.63 
4,071,736.82 
3,599,846.09 
1,469,689.18 
6,362, 294.40 
2,462,441. 37 
3,467,479.36 

2.251.518.08 

6.594. 602.34 
9,914,628.31 

3.369.007.08 

5.709.195.35 

5.944.757.36 


1,363,806.03 
4,686,772. 63 
657,033.33 
2,802,333. 87 
4,460,571. 17 
384,307. 75 
2,317,258.91 
1,507,479.33 
62,910.82 
6,524,466.27 
757, 146.  23 
7,063,527.20 
8,589,098. 96 


142,413, 593. 77 

156. 104.713. 98 
150,413,503. 33 
115,022, 422.  56 
229, 409, 408.  69 

64,542, 506.67 
87,673, 640. 46 
119, 662,774.  41 
206, 999,697.  55 

235.549.361.98 
118,318,016.05 
173, 838,475. 56 
169, 816, 251.  42 


14.828.675. 00 
14,344,270.  00 
12, 764,049. 09 
12, 181,621.51 

28.711.855. 00 
7,333,000. 00 

10, 641, 770. 73 
9, 939, 125. 00 

15.882.800.00 
35,906,723. 12 

13.638. 725.00 

19.117. 650. 00 
16,956,441. 16 


9,935,055. 27 
9, .041, 288. 01 
5, 360, 655.’  83 
5, 312,830. 77 
21,469, 344.  92 
2,397,824. 70 
4, 170, 132. 87 
4, 150, 025. 94 
8,325,876.  75 
9,607,086.15 
4, 633,947.  68 
8,030,895.24 
8,063,476. 06 


12,032,627.44 


58,971,227.37 


41, 176,712,50 


1,969,764, 366.43 


212, 246,705.61 


100, 498, 440. 19 


$5,354,818. 63 
241,228. 01. 


43,421, 466.  77 
5, 153, 729.42 
15,317,750.16 


69, 488,992. 99 


10,598,810. 86 
38, 212,119.09 
1, 645, 544. 92 
7,380,140.88 
2, 246,486.34 


60,083, 102.09 


3.299.752. 94 
2, 750,001. 22 

3.700.505. 94 
3,260, 253.31 


791,980. 05 
2, 232, 146. 83 
1,896,240. 15 
i3, 225,086. 18 
5,257, 953.06 
2,625, 775.  31 
4,029, 606. 57 


33,069,301.56 


8, 127,866.00 


14, 554. 26 
6, 104, 668. 65 
1, 525,682.03 


25, 553,961. 00 
9,637,728  28 
40,966,266.83 
22,669,687. 13 
8,269,387.24 


5,126,313.00 
31, 149,460.46 
13,5^,789.52 

941.470. 16 

276.844.16 


972,915,411.00 
393,382, 606. 02 
1,311,755, 403. 37 
704, 372, 135.  43 
345,352, 394. 34 


58, 265,071.  00 

35. 642.945.00 
99,123,832  59 

43.520.865.00 

26.051.650.00 


42, 206,008.00 
12,493,707. 82 
60,871,193. 68 
26,393, 432.80 
8,574,327.26 


13,724,777  00 
5,654, 159.  68 
22,472,516.28 
10,698,964.34 
4,819,730.21 
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Minnesota 2,365,630.21  7,439,948.02 

Iowa 75,821.16  17,263,137.49 

Missouri 17,804,619.19 

Middle  Western  States 18,214,222.31  149,604,735.18 

North  Dakota ! 146,  lOS.  90  2, 159,686. 19 

South  Dakota 757, 226, 55  2, 332, 710. 37 

Nebraska : . , S,  750, 052. 64 

Kansas 987,192.69  7, 762, 392. 22  i 

Montana 4;  249, 682. 90  i 

Wyoming 681,817.09  i 

Colorado 3,442,896.21  , 

New  Mexico ' 802, 218. 16 

Oklahoma 605,482.16  3,099,688.55 


Western  States. 


2,496,010.30  33,281,144.33 


Washington : 1, 597, 629. 95  5, 812, 801. 93 

Oregon 670,280.15  4,655,399.46 

Caiilomia 5,051,427.90  42,401,120.56 

Idaho 355,060.42  1,669,125.53 

Utah 3,221,082.25 

Nevada ^ 24,383.33  860,058.08 

A rizona 7 2, 968, 400. 84 

Alaska ; 797,616.68 

Pacific  States 7,698, 781. 75  62,385,605. 33 

Hawaii 3, 383, 970. 87 

Porto  Rico: 1 757,795.40  4,748,462.84 

Philippines 5,052,055.69 

Islands 757,795.40  13,184,489.40 


United  States 49,606,619.52  513,869,423.03 


i Includes  $241,432.71,  unearned  discount. 
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229,760.64 
590,645. 92 
20,491,346.74 

359,745, 307.81 
642,521,699.16 
693,657, 430.09 

28,880,911.07 
52,335, 071.04 
62, 927, 600.  00 

11,193,372. 16 
18,171,521.45 
42, 705, 016.  81 

2, 943, 536.  81 
11,810, 464.76 
13, 482,899.  01 

72,328,630.60 

5, 423, 702,387.  22 

406, 747,945.  70 

222,608,579.  98 

85, 607,048.09 

935, 262. 51 
243,064. 92 
3,424,995.68 
493, 785. 21 
516, 788. 65 

354.911.47 

400.810. 48 

114,316,716.  08 
140,162, 752.32 
282;  966,807.  22 
279, 339,190. 59 
108,285,464. 69 
23,729,136. 10 
93,648,102. 06 
20,510, 565. 60 

11,445,158.  72 

9. 399. 900. 00 

21.609.100.00 

23. 109. 600. 00 
11,400, 000. 00 

2,435, 000. 00 

7. 827. 500. 00 
2,646.323. 60 

3, 787, 022. 83 
2,953,319. 80 
5, 907,318. 34 
12, 040, 789. 10 
3, 157, 743. 79 
744,670.  76 
2, 700, 476. 42 
948, 947.  47 

461.540. 06 
797,323.61 

5, 921,174.61 
3,953,184. 17 
1,568, 284. 38 
711,369. 03 

985. 098. 07 

132,471,264.34 

10,802,550.00 

2,091,602. 58 

1,461,115.00 

6,369,618.  92 

1,195,429, 999.  00 

100, 675,132.32 

34, '331, 891.  09 

15,859,088.  93 

2,340,874.  42 
829, 278.  74 
2 89,135,085.73 
88,609. 15 
1,489,706.83 
332,313. 35 

172, 161.  91 

180, 481,277. 89 
95, 044, 782.  85 
1,084,779, 018.  75 
45,555, 815.  58 
78,517,868.41 
18, 938, 275.  66 
48,444,  289.71 
7,145,820.  39 

15.633. 700. 00 
8, 708,500.00 

70. 019.565.00 
4,271,230.  00 
7, 490,965.  00 
1,752,300.  00 
3,053,717.  00 

695,500. 00 

4,984, 139.  22 
2, 992, 744.  38 
31,388, 358.52 
1,115,759.  33 
2,857,102.  00 
371,349.20 
1,517,800.02 
120,500.00 

2, 941, 650. 16 
1,560,096. 13 
10,090, 464.  20 
414,356.77 
1,186,920.61 
320,986. 41 
979, 997. 00 
253, 770. 75 

94,388,030. 13 

1,558,907,149.24 

111,625,477. 00 

45,347, 752. 67 

17,748,242. 03 

1, 458,023. 77 
594,280. 91 
12,726,330.17 

37,645,470.  35 
32,581,990.  32 
119,623, 863.  22 

3,909,925. 00 
2, 708,  242. 47 
8,084,382. 90 

1,108, 072.  77 
721,534.  76 
2,060,881.83 

1,216,399.  70 
549,583.  90 
80,021.45 

14,778,634. 85 

189,851,323. 89 

14,702,550.  37 

3,890,489. 36 

1,846,005.05 

465,857,235.56 

22,371,496,514. 47 

1,253, 031,559.45 

1,225,626,173.59 

283,701,780.74 

2 Includes  $63,268,996.89,  trust  resources. 
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Abstract  of  reports  of  condition  of  21,1'iS  State,  savings,  private  banks,  and  han  and  trust  companies,  June  29,  1918,  or  date  of  report  nearest  thereto. 


Liabilities. 


States,  etc. 


Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Conneoticut 

New  England  States 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

District  of  Columbia ....... 


Due  to  banks. 


S879.213.  48 


49,847,584.50 
1,949,876. 14 
1,221,053.05 


53,897,727.17 


349, 932,300. 00 
10,188,958.15 
25,921,865.19 
1,123,332.88 
6,534,928.94 
1,179, 485.11 


Deposits. 


$171,472,305.72 
126,687,196.87 
109,572,335.19 
1,526,797,322.59 
241,517, 180.69 
' 480,150,885.26 


2^656,197,226.32 


4,902,133,475.72 

524.099.631.87 
1,257,560,202.30 

52,926,526.90 

253.605.817.88 
60,254, 861. 30 


Dividends 

unpaid. 


$71,879.50 


35,503.50 
501,115.16 
22,507,05 
200,494. 28 


831, 499. 49 


650,323.27 

1,848,179.33 

54,140.43 

279,329.54 

19,424.59 


Postal  savings 
deposits. 


$1,023,632.07 

533,290.32 


1,556, 922.39 


2,852, 235.86 


140-,  759.  74 


Notes  and  bills 
rediscounted. 


$1,119,566.65 


12, 921,914.06 


298, 631.25 


14,340,111.96 


65,512, 323.00 
2,175, 797.06 
580, 199. 65 
200,000. 00 
733, 433. 87 
11,500.00 


Bills  payable. 


S3, 745, 332.  84 


857,983.95 
5, 188, 569. 00 
680,000.00 
2, 926, 740. 03 


13,398,625.82 


90, 932,085.00 
8,441,696.96 
33,534,404.47 
1,613,969.65 
3,994,124.57 
1,389,561.77 


Other 

liabilities. 


810,024,778.94 
1,218,474. 42 
1,171,497.89 
30, 897, 185. 62 
2,657,666.15 
1,980, 811.66 


47,950,412.68 


197, 403,714.35 
12, 679,871.52 
15,897, 424.80 
57,116.79 
2,274,894.70 
1,376,001.87 


Eastern  States 


394, 880,870.27 


2,851,397.16 


7,050,580,515.97 


2,992,995. 60 


69,213,253.58 


139,905,842.42 


229,689,024.03 


Virginia 

West  Virginia. 
North  Carolina 
South  Carolina 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana...... 

Texas 

Arkansas 

Kentucky 

Tennessee 


2, 190, 713. 22 
3,367, 238.20 
5,226,629.67 
1,797,680.99 
6,575,235.57 
1,820,834.81 
3,645,907.  47 
3,438,946.14 
18, 496,139.25 
7,  767,599. 49 
4,827,786. 38 
2,044,995.25 


373;  021. 98 
227,934.99 
150,358.00 
170,239.62 
261,019.61 
105, 400.59 
92,651.73 
38, 146. 14 
383,037. 42 
900.00 
110, 132.37 


101,023,280.19 
120,583,769.  29 
109,276,553.82 
77,203,560.69 
147,182,809.78 
50,369,089.93 
64,219,366.31 
89,922,334.41 
148,642,257.40 
159,459,013.76 
^,073,690.21 
132,457,154.73 
128, 156,776. 84 


1,494,550.  75 
1,197, 190.64 
3,093,969.67 
2,227,113.61 


216,824.40 

208,  733. 61 

1,042,515.79 

2,093,818.30 

396.28  231,453.92 

15,653.66  681,368.86 

691,638.92 


4,666, 446.97 

2.005. 583.50 
9,562,537.37 

10,810,960.08 

22,270,202.58 

1.019.882.51 
1,648, 808. 01 
7,208,873.41 
6,397,363.74 

14,318,999.71 

6,206,284.50 

844,819.21 

7,069,460.55 


4,602, 097.45 
2, 607, 438. 13 
1,278, 243.94 
2,058,161.98 
2,938, 941.23 
487, 689. 68 
814,122.90 
2,026, 567.43 
3,553,318.51 
2,999,236. 49 
504, 652. 08 
6,621,715.64 
9,570,096.81 


Southern  States 


61,199,706.44 


1,912,842. 45 


1,413,549,657.36 


16,049. 94 


13,179,178.47 


94,030,202.14 


40,062, 282. 27 


Ohio 

Indiana... 
Illinois . . . 
Michigan . 
Wisconsin 


10,616, 769.00 
.7,541,553. 22 
82,222, 806. 52 
15, 826, 216.  77 
6,665,173.59 


583,835.00 
207,998.86 
1,719,094. 40 
774,855.56 
211,407.37 


821,320,194.00 
293,588,769. 40 
1,003,958,932. 46 
585, 273, 494.  79 
286,016,479.72 


3,319,314.00 


2,985,631.30 

219,251.27 


3, 708, 246.00 
4,392, 498.57 
21,096,143.06 
6,874, 506.14 
3,802,089.36 


9,031,663. 00 
2, 286, 433. X7 
631,106.00 
8, 913, 987. 67 
5, 619,224.66 


10, 139,534.00 
31,574,540.30 
19,659, 778.38 
3,110, 181.06 
3,373,060. 90 
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Minnesota 

Iowa 

Missouri.  . 


Middle  Western  States 

North  Dakota 

• South  Dakota 

Nebraska 

Kansas 

Montana 

Wyoming 

Colorado 

New  Mexico... 

Oklahoma 

Western  States 

Washington 

Oregon 

California 

Idaho 

Utah : 

Nevada 

Arizona J 

Alaska 

Pacific  States 

Hawaii. 

Porto  Rico 

Philippines^ 

Islands 

United  States 


5,081,878.15 

88,525.08 

301,770,770.01 
547,355, 984.85 
484,690,936.08 

7, 267,115.38 

2,331,252.03 
12,037,619. 25 
24,304,610.91* 

187,947. 12 
811,037.81 
26,136,441.96 

39,409,925.32 

167, .364, 322.57 

3,585,716. 27 

4,323,975,561.31 

6, 524, 196.  57 

47, 140, 598.  51 

65, 155, 896. 69 

94,992,521.53 

9-38,506.29 
7,010, 859.78 
10, 167,257.35 
10,778,292.80 
3,125,215.  42 
285,373. 77 
2,913,277.31 

6, 138. 14 
17,-209. 99 
56,349.39 
9,334.38 

91,817,121.16 
117,399,230.78 
235,864,043.28 
225,735,953.31 
82, 242, 770. 25 
18,820,983. 95 
76,971,218.47 
15,392,632.36 
99,846,737.-51 

806,553.81 
1,267,128.  22 
234,841.52 
2,757,061.35 

4,808,966.58 
968, 187. 20 
1,382,548.42 
742, 926. 25 
6,667,171.09 

245, 708.  49 
349,592. 94 
1,824,174.31 
212,049.23 
124, 279. 76 

731, 738. 59 
552,867. 92 

87,712.53 

228, 982.  34 

1,006, 331.24 
1,426;341.27 
1,922,638.87 

374,637. 76 
96, 320. 90 
52,468.51 

8,628,896. 22 

7, 665,255.65 

43, 847, 678. 94 

176, 744. 43 

964,090,691.07 

228, 982. 34 

14,015,447.06 

18,925,110. 92 

3, 279,231.90 

7,165,201.21 
4, 878,818.53 
26, 688, 446. 34 
1,247,111.38 
3,148, 156.95 
245,670.10 
2,018, 715. 61 
244,781.55 

92,820.05 

14,436.90 

84, 404.08 

141,864,481.55 

69.466.217. 46 
855,068. 400.16 

35,272,812. 34 

56.032. 484.46 
15, 723,784.67 
40, 183,834.58 

5,754,819.09 

1,068,136.61 
757,466.  71 
1,047,412. 69 
111,369.  57 

3,542, 740.73 
1, 699,  446. 07 
1,180,173.25 
1,085,108.61 

1,993, 641.54 
1,013,943.60 
3, 002,500.00 
1,829,469.51 

1,194,766.^2 
3,953,113. 07 
86,293, 698. 59 
124,193.99 
7, 802, 239.39 
305, 430.  78 
690,225.50 

218, 754.50 

40, 584.00 

35,865.00 

45,636,901.67 

191,661.03 

1,219,366,^4.31 

3, 203,140.08 

7,548,052.  66 

7,875,419.65 

100,363,668. 14 

.1,167,013.81 

3,012,540.16 

21,972,615.21' 

11,521.50 

47,532.76 

393,082.70 

27,947,263.70 

23,915,475.18 

70,481,531.21 

172.  27 
10, 000. 00 

115,341.70 
669, 806. 59 
67, 803.92 

2,169,759.90 
947,274.50 
16, 483,544100 

26,152,169.18 

452,136.96 

122,344,270.09 

10,172. 27 

852,952.21 

19,600,578.40 

792, 979, 376. 24 

10,001,997. 79 

17,750, 104,756.43 

14,532,459.19 

165,436, 642.  24 

340,144,049.85 

' 535,937,718.95 
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EEPOBT  ON  THE  FINANCES. 


Reports  of  Condition  of  All  Reporting  Ranks  in  the  United 
• States. 

The  consolidated  statement  of  condition  of  28,880  reporting  banks 
in  the  United  States  and  island  possessions  for  June  29,  1918,  includ- 
ing national.  State,  savings,  private  banks,  and  loan  and  trust  com- 
panies, shows  aggregate  capital  of  $2,3^1,587,550.45  and  aggregate 
resources  of  $40,726,438,514.47.  This  is  an  increase  during  the  year 
gf  957  in  the  number  of  banks  reporting,  an  increase  of  $77,387,405.97 
in  capital  and  $3,599,675,376.16  in  resources.  The  increase  since 
June,  1913,  has  been  $254,737,697  in  capital  and  $15,014,274,914  in 
resources.  , 

The  statement  following  shows  the  increases  during  the  year  in 
the  principal  items  of  resources  and  liabilities  of  banks  under  State 
supervision  compared  with  the  increases  shown  by  the  reports  of 
national  banks  for  the  same  period. 


Comparative  statement  of  the  principal  items  of  resources  and  liabilities  of  State  and 

national  banks,  1917-18. 


State  and  private  banks,  etc. 


1917 


1918 


National  banks. 


1917 


1918 


Number  of  banks 

Increase 

Percentage  of  increase. . 

Loans  ^ 

Increase 

Percentage  of  increase . . 

Aggregate  resources  

Increase 

Percentage  of  increase.. 

All  deposits » 

Increase 

Percentage  of  increase  . 

Capital : 

Increase 

Percentage  of  increase . * 

Surplus  and  profits 

Increase 

Percentage  ofin  crease . . 


20,319 


$11,674,100,000 


$20,836,300,000 


$17,671,200,000 


$1,191,400,000 

'$i,'484,'^,'666‘ 


$12,426, 

$752, 

$22,371, 

$1,535, 

818,567, 

$896, 

$1,253, 

$61, 

$1,509; 

$24; 


21,175 

856 

4.21 

600,000 

500,000 

6.45 

500.000 

200.000 

^.37 

600,000 

400.000 
5.07 

000,000 

600.000 
5.17 

300.000 

400.000 
i.64 


7,604 


« $8, 967, 300, 000 


»$16, 290, 400,000 


$12,771,800,000 


$1,082,800,000 


$10,148, 

$1,181, 

$18,354, 

$2,064, 

$14^021, 
$r,  249, 

$1,098; 

$15, 

$1,209; 

$74; 


7,705 

101 

300^W0 

000,000 

13.17 

900.000 

500.000 
12.67 

600.000 
800,000 

6 7Q 
600,000 
800,000 
1 

700.000 

800.000 
6.59 


* Includes  overdrafts. 

3 Includes  rediscounts. 

« Includes  individual  deposits,  due  to  banks,  dividends  unpaid,  postal  savings,  and  United  States 
deposits. 


From  the  foregoing  table  it  is  shown  that  during  the  fiscal  year 
ending  June,  1918,'  there  was  an  increase  of  856  in  . the  number  of 
reporting  banks  other  than  national  and  an  increase  of  101  in  the 
number  of  national  banks..  The  loans  of  State  banks  increased  by 
$752,500,000,  or  6.45  per  cent,  while  the  loans  of  national  banks 
increased  by  $1,181,000,000,  or  13.17  per  cent. 

Aggregate  resources  of  State  banks  increased  $1,535,200,000,  or  7.37 
per  cent,  while  resources  of  national  banks  increased  $2,064,500,000, 
or  12.67  per  cent. 

The  statistics  for  State  banks  show  an  increase  in  total  deposits 
of  $896,400,000,  while  in  national  banks  the  increase  was  $1,249,- 
800,000,  the  percentage  of  increase  being  5.07  for  State  banks  and 
9.79  for  national  banks,  the  percentage  of  increase  of  deposits  in 
national  banks  for  the  period  being  nearly  twice  as  great  as  for  State 
banks. 
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State  banks  increased  their  capital  5.17  per  cent  and  national 
banks  by  1.39  per  cent.  State  banks  increased  their  surplus  and 
profits  by  1.64  per  cent,  while  national  banks  increased  their  surplus 
and  profits  by  6.59  per  cent. 

The  following  statement  shows  the  principal  items  of  resources 
and  liabilities  for  28,880  banks  (national  and  State)  in  the  United 
States  and  island  possessions  on-or  about  June  29,  1918: 


Statement  of  the  principal  items  of  resomces  and  liabilities  of  $8,880  banks  {national  and 
State)  in  the  United  States  and  island  possessions  June  $9,  1918. 


21,175  reporting 
’ banks,  June  29, 
1918. 

7,705  national 
banks,  June  29, 
1918. 

i 

Total,  28,880  banks. 

RESOURCES. 

Loans  and  discounts 

Overdrafts A..  J 

Investments I 

Banking  house,  fuiniture  and  fixtures 

Other  real  estate  owned 

Due  from  banks 

Checks  and  other  cash  items 

Exchanges  for  clearing  house . 

Cash  on  hand.... ; 

Other  resources 

Total  resources 

LIABILITIES, 

Capital  stock  paid  in 

Surplus 

$12,378,760,064.81 
47,837,533. 39 
5,784,381,241.78 
425,711,869.04 
125,729,226. 48 
2,360,741,795.91 
219,001,504.95 
49,606,619.52 
513,869,423.03 
465,857,235.56 

'$10, 135,842,000 

12.497.000 

3.957.272.000 

311.436.000 

46.306.000 

2.775.862.000 

104.243.000 

310.227.000 

382.701.000 

318.556.000 

$22,514,602,064. 81 
60,334,533. 39 
9,741,653,241.78 
737, 147,869.04 
172,035,226.48 
5, 136, 603,- 795. 91 
323,244,504.95 
359,833, 619.52 
896,570, 423.03 
784,413,235.56 

22,371,496,514.47 

18,354,942,000 

40, 726,438,514.47 

1,253,031,559. 45 
1,225,626,173.59 
283,701,780. 74 

1.098.556.000 

809. 138.000 

400.558.000 

681.631.000 

2.802.083.000 
23,011,000 

10,058,368,000 

1.037.787.000 

100.360.000 

515.440.000 

367.834.000 

460.176.000 

2,351,587,559. 45 
2,034,764,173.59 
684,259,780.74 
681,631,000.00 
3,595,062,376.24 
33,012,997.79 
27,808,472,756.43 
1,037,787,000.00 
114,892,459. 19 
680,876,642.24 
707,978,049.85 
996,113,718.95 

Undivided  profits 

Due  to  banks 

Dividends  unpaid 

Deposits 

792,979,376.24 

10,001,997.79 

17,750,104,756.43 

Postal  savings  deposits 

Notes  and  bills  rediscounted 

•Bills  payable 

Other' liabilities .' 

Total  liabilities 

1 

14,532,459.19 

165,436,642.24 

340,144,049.85 

535,937,718.95 

22,371,496,514.47  : 

1 

18,354,942,000 

40,726,438,514.47 

> Includes  rediscounts. 


COMPARISON  OF  PRINCIPAL  ITEMS  FOR  YEARS  1918  AND  1917  OF  NATIONAL 

AND  OTHER  BANKS. 

The  following  is  a comparison  of  the  principal  items  of  resources, 
including  loans  and  discounts,  cash  in  vault  and  due  from  reserve 
banks,  total  deposits,  and  also  aggregate  resources  of  all  national. 
State,  savings  and  private  banks,  and  loan  and  trust  companies  in 
the  United  States  as  shown  by  their  reports  nearest  to  June  30  for  the 
years  1917  and  1918: 

e 

STATE,  SAVINGS,  AND  PRIVATE  BANKS,  AND  LOAN  AND  TRUST  COMPANIES. 


6 

Year. 

Number 
of  banks. 

Loans  and 
discounts 
(including 
overdrafts). 

Cash  in  vault 
and  due  from 
Federalreserve 
banks. 

All  deposits.  . 

Aggregate 

resources. 

1918 ' 

21, 175 

$12,426,597,598 

1 $962,425,423 

$18, 567,618,590 

$22, 371,496,514 

1917 :. 

20,319  , 

11,674,130,264  ^ 

‘ 791,377, 076 

17,671,243,936  , 

20, 836,357, 138 

Increase 

856 

752,467,334 

171,048,347 

896,374,654 

1,535, 139,376 

Per  cent  of  increase 

4.21 

6. 45 

21. 61 

5.07 

• 7.37 

1 Includes  balances  due  from  Federal  reserve  banks  to  State  banks  and  trust  companies  members  of 
r ederal  reserve  system. 
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NATIONAL  BANKS.i 


Year. 

Number 
of  banks. 

Loans  and  j 
discounts 
(including 
overdrafts).  ^ 

Cash  in  vault 
and  due  from 
Federal  reserve 
banks. 

All  deposits. 

Aggregate 

resources. 

1918 

7, 705 
7,604 

$10,148,300,000 

8,967,300,000 

$1,696,150,000 

1,573,295,000 

$14,021,600,000 
12, 771,800,000 

$18,354,900,000 

16,290,400,000 

1917 

101 
1. 33 

1,181,000,000 

13.17 

122,855,000 

7.81 

1,249,800,000  i 
9. 79 

2,064,500,000 
12. 67 

Per  cent  of  increase 

TOTAL  NATIONAL,  STATE,  SAVINGS,  AND  PRIVATE  BANKS,  AND  LOAN  AND  TRUST 

COMPANIES. 


1918 

28,880 

$22,574,897,598 

$2,658,575, 423 

$32,589,218,590 

.$40, 726,396, 514 

1917 

27,923 

20,641,430,264 

2,364, 672,076 

30,443,043,936 

37, 120,757, 138 

Increase 

957 

1.933,467,334 

293,903, 347 

2, 146, 174, 654 

3,599,639,376 

Per  cent  of  increase 

3. 43 

9.37 

12. 43 

7. 05 

9. 70 

> Includes  rediscounts  in  loans  and  aggregate  resources. 


The  figures  in  the  foregoing  table  show  that  during  the  fiscal  year 
ending  June  30,  1918,  the  total  deposits  of  the  national  banks  in  the 
country  increased  9.79  per  cent,  while  the  total  deposits  of  the  State 
banks,  savings  banks,  and  loan  and  trust  companies  increased  5.07 
per  cent.  The  percentage  of  the  increase  in  deposits  of  national  banks 
was  therefore  nearly  twice  as  great  as  the  increase  in  deposits  of  the 
State  banking  institutions  for  that  period. 

From  the  figures  for  1918  it  appears  that  the  percentage  of  cash  in 
vault  and  due  from  Federal  reserve  banks  to  total  deposits  with 
national  banks  was  12.10.  The  percentage  of  cash  in  vault  and  due 
to  the  Federal  reserve  banks  in  State  banking  institutions  was  5.18. 
But  in  thisi  connection  the  fact  should  be  taken  into  consideration 
that  State  banks  and  trust  companies  which  are  not  members  of  the 
Federal  reserve  system  carry  their  so-called  reserve  not  entirely  as 
cash  in  vault  but  partly  as  balances  to  their  credit  with  other  banks, 
both  State  and  National. 

National,  Federal  Reserve,  and  State  Banks. 

In  the  weekly  statement  published  by  the  Federal  Reserve  Board  ! 
giving  the  condition  of  the  Federal  reserve  banks  as  of  June  28,  1918,  i 
the  capital  of  these  banks  is  reported  at  175,858,000  and  their  resources 
■ at  $3,872,133,000. 

By  including  the  reports  of  the  12  Federal  reserve  banks  with  t^ose 
of  all  other  reporting  banks,  it  will  be  noted  that  the  combined 
resources  of  the  reporting  banks  of  the  country  aggregate  $44,598;-  , 
571,514,  with  a total  capital  of  $2,427,445,559.  The  increase  in 
resources  of  all  banks  of  the  country,  State,  national,  and  Federal 
reserve,  during  the  past  year  has  amounted  to  $5,472,000,000.  The  ' 
increase  in  1917  over  1916  was  16,230,000,000. 
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The  following  statement  shows  the  principal  items  of  resources  and 
liabilities  of  28,880  reporting  banks  from  reports  of  condition  at  the 
close  of  business  June  29  1918,  together  with  a summary  of  reports 
of  condition  of  the  12  Federal  reserve  banks  as  of  June  28,'  1918: 

Statement  of  the  principal  items  of  resources  and  liabilities  of  28,892  reporting  banks, 
including  the  Federal  reserve  banks,  in  the  United  States  and  island  possessions,  June, 
1918. 


28.S80  reporting 
banks  June  29, 
1918. 


12  Federal  reserve 
banks  June  28, 
1918. 


Total,  28,892  banks. 


RESOURCES. 


Loans  and  discounts 

Overdrafts 

Investments 

Banking  house,  furniture  and  fixtures. 

Other  real  estate  owned 

Due  from  banks 

Checks  and  other  cash  items 

Exchanges  for  clearing  house 

Cash  on  hand 

Other  resources 

Tota  1 r'esources 

LIABILITIES. 


$22,514,602,064.81 

60,334,533.39 

9,741,653,241.78 

737,147,869.04 

172,035,226.48 

5,136,603,795.91 

323,244,504.95 

359,833,619.52 

896,570,423.03 

784,413,235.56 


40,726,438,514.47 


$1,086,023,000.00 

‘**259,’689,*66o*o6’ 


» 520,822,000.00 


2,006,199,000.00 


3,872,133,000.00 


$23,600,625,064.81 
60,334,533.39 
• 10,000,742,241.78 
737,147,869.04 
172,035,226.48 
5,657,425,795.91 
323,244,504.95 
359,833,619.52 
2,902,769,423.03 
784,413,235.56 


44,598,571,514.47 


Capital  stock  paid  in 

Surplus 

Undivided  profits 

National  bank  circulation 

Federal  reserve  note  circulation 

Due  to  banks 

Dividends  unpaid 

Deposits 

Umted  States  deposits 

Postal  savings  deposits 

Notes  and  bills  rediscounted . . . . 

Bills  payable 

Other  liabilities 


2,351,587,559.45 

2,034,764,173.59 

684,259,780.74 

681,631,000.00 


3,595,062,376.24  « 

33,012,997.79  ... 
27,808,472,756.43 
1,037,787,000.00 
114,892,459.19  ... 
680,876,642.24  ... 
707,978,049.85  ... 
996,113,718.95 


Total  liabilities 


40,726,438,514.47 


75, 858,000.00 

1,134,000.00 


1.732.606.000.  00 

1.843.889.000. 00 


121,482,000.00 

84,535,000.00 


12,629,000. 00 


•3,872,133, 000. 00 


2,427,445,559. 45 
2,035,898,173.59 
684,259,780. 74 

681,631,000.00 

1.732.606.000. 00 
5, 438,951,376.24 

33,012,997.79 

27,929,954,756.43 

1.122.322.000. 00 
114,892,459.19 
680,876,642. 24 
707,978,049.85 

1,008, 742,718.95 


44,598,571,514.47 


I Uncollected  items,  due  from  other  Federal  reserve  banks,  and  5 per  cent  redemption  fund. 
^ Due  to  members,  reserve  account,  and  collection  items. 


SuJUMAEY  OF  THE  COMBINED  E.ETURNS  FROM  NATIONAL  AND  OtHEH 

Banks  in  June,  1918. 

The  banks  furnishing  statements  for  use  in  this  report  number 
28, 880, with  aggregate  resources  of  $40,726,438,514.47  against  27,923 
reporting  banks  in  1917  with  aggregate  resources  of  $37,126,763,- 
138.31. 

The  summary  following  is  based  upon  reports  of  condition  of  7,705 
national  banks  and  summaries  furnished  by  the  State  banking  de- 
partments and  individual  statements  of  16,596  State  banks,  625 
mutual  sa'vings  banks,  1,194  stock  savings  banks,  1,091  private  banks, 
and  1,669  loan  and  trust  companies. 

The  reports  of  these  banks  are  for  the  close  of  business  June  29, 
1918,  except  that  the  statistics  furnished  for  Hawaii  and  Porto  Rico 
are  for  June  30,  1918;  New  York  (State  banks  and  trust  companies), 
June  20  •- Kentucky,  June  25;  Missouri,  June  28;  Alaska,  May  8; 
Kansas,  May  8;  Nebraska,  May  10;  and  Illinois,  July  1.  Statements 
from  the  Philippines  are  official  and  are  dated  December  31,  1917. 
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Summary  of  reports  of  condition  of^S,SSO  banks  in  the  United  States  and  island  possessions, 
including  national.  State,  savings,  and  private  banks  and  loan  and  trust  companies, 
for  June  29,  1918. 


RESOURCES. 


Loans  and  discounts: 

Secured  by  real  estate  (including  mort- 
gages owned) $3, 137, 539,  207.  46 

Secured  by  collateral  other  than  real 

estate 5,850,293,355.29  ^ 

Loans  not  classified 13,  526,  769,  502.  06 


Total  , 

Overdrafts ) 

Investments: 

United  States  bonds 

State,  county,  and  municipal  bonds . . . 

Railroad  bonds 

Bonds  of  other  public-service  corpora- 
tions (including  street  and  interurban 

railway  bonds) 

Bonds,  stocks,  warrants,  etc.,  not  classi- 
fied.. 


122,514,602,064.81 

60,334,533.39 

$2,  572, 089, 115.  87 
617, 158, 472. 18 
850,  524, 459.  99 


386,  282, 445.  04 
5, 315, 598, 748.  70 


1 


Total 

Banking  house  (including  furniture  and  fixtures) 

Other  real  estate  owned 

Due  from  banks 


Checks  and  other  cash  items. 
Exchanges  for  clearing  house 
Cash  on  hand: 

Gold  coin 

Gold  certificates 

Silver  coin 

Silver  certificates 

Legal-tender  notes 

National-bank  notes 

Federal  reserye  notes 

Nickels  and  cents 

Cash  not  classified . 


$102,  639, 760. 15 
92, 378,  060.  00 
59,  756,  662.  91 
79, 969, 036.  00 
223,  541, 351.  00 
60, 779,  585.  00 
129;  611,  347.  00 
3,  530, 584.  23 
144, 364, 036.  74 


9,  741,  653, 241.  78 
737, 147,  869. 04 
172, 035, 226.  48 
5, 136,  603, 795.  91 
323, 244, 504.  95 
359, 833, 619.  52 


Total 

Other  resources. 


896, 570, 423.  03 
784, 413, 235.  56 


Total  resources 


40, 726, 438, 514.  47 


LIABILITIES. 


Capital  stock  paid  in 

Surplus 

Undivided  profits  (leas  expenses  and  taxes  paid) 

National  bank  circulation . 

Due  to  banks 


Dividends  unpaid 

Individual  deposits: 

Individual  deposits  subject  to  check 

without  nlotice 

Demand  certificates  of  deposit 

Certified  checks  and  cashiers’  checks. . . 

Savings  deposits 

Time  certificates 'of  deposit 

Deposits  not  classified 


|12, 116, 364, 158.  60 
571,  831, 500.  03 
207, 907, 124. 17 
7, 727, 007, 971.  21 
2, 125, 454, 150.  06 
‘ 5, 059, 907, 852.  36 


2, 351, 587, 559.  45 
2, 034,  764, 173.  59 
684, 259,  780.74 
681, 631, 600.  00 
3,595, 062;  376.  24 
33, 012, 997.  79 


Total 


27,  808,  472,  756.  43 


‘ Includes  $1,398,158,000  time  denosits  in  national  banks. 
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United  States  deposits  (national  banks) $1, 037,  787, 000.  00 

Postal  savings  deposits 114, 892, 459. 19 

Notes  and  bills  rediscounted . 680, 876,  642.  24 

Bills  payable  (including  certificates  of  deposit  representing 

money  borrowed) 707, 978, 049.  85 

Other  liabilities 996, 113,  718.  95 

Total  liabilities 40,  726, 438,  514.  47 


Banking  Resources  and  Liabilities  in  Each  State. 

The  table  following  is  a condensed  statement  of  the  reporting  banks 
(State  and  national)  in  the  United  States  as  of  June,  1918,  arranged 
by  States,  together  with  the  population  and  number  of  banks  re- 
porting for  each  State. 
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Condensed  statement,  by  States,  of  resources  and  liabiUties  of  all  reporting  banks  of  the  United  States  in  June,  1918. 

[Includes  21,175  State  banks  and  7,705  national  banks.) 

Resources  (in  thousands  of  dollars). 


States,  etc. 

Popular 

tion. 

Number 
of  banks. 

Loans  and 
discounts. 

Over- 

drafts. 

Invest- 
ments 
(including' 
bonds, 
securities, 
etc.).  .. 

Banking 

house 

furniture 

and 

fixtures. 

Other  real 
■ estate 
owned. 

Due  from 
banks. 

Checks  and 
other  cash 
items. 

Exchanges 
for  cleanng 
house. 

Cash  on  * 
hand. 

Other  re- 
sources. 

Total. 

Maine : 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

Total  New  England 
States 

New  York 

New  Jersey 

Pennsylvania....' 

Delaware 

Maryland.. 

District  of  Columbia. 

Total  Eastern  States. 

Virginia 

West  Virginia -. 

North  Carolina 

South  Carolina 

Georgia 

Florida 

Alabama 

Mississippi — 

Louisiana 

Texas 

Arkansas 

Kentucky •. 

Tennessee 

Total  Southern  States 

779.000 

450.000 

368. 000 

3. 863. 000 

630.000 

1.300. 000 

159 

125 

106 

452 

48 

218 

107, 109 
89,986 
114,229 
1,658,831 
145,051 
340, 530 

108 

50 

44 

606 

26 

181 

152,759 
87,327 
37, 125 
634,702 
150,549 
320,368 

4,668 
2, 106 
. 1,170 
33,273 
3,505 
11, 470 

103 

523 

288 

3,800 

312 

1,284 

15, 627 
11,638 
11,100 
232,030 
27,919 
58, 142 

434 
470 
' 254 
5,961 
151 
3, 796 

353 

23, 735 
2,160 
1,748 

3,445 
1,929 
1,931 
37,486 
7, 539 
10,910 

10,724 
386 
3,225 
76,329 
3,870 
3, 238 

295, 330 
194, 415 
169,366 
2, 706,753 
341,082 
751,667 

7,390, 000 

1,108 

2, 455, 736 

1,015 

1,382,830 

56, 192 

6,310 

356, 456 

11,066 

27,996 

63, 240 

97,772 

4,458,613 

10, 570, 000 

3.050. 000 

8. 850. 000 
220, 000 

1.410.000 
394,000 

1,010 

380 

1,468 

43 

249 

.44 

5,887,545 
494,329 
1,689,251 
33, 705 
250, 773 
88,476 

2,265 

103 

866 

48 

156 

110 

2,809, 199 
408,787 
1,383,654 
35,750 
192,733 
47,786 

128,750 

21,920 

97,838 

1,778 

10,870 

9,862 

23,740 
5,456 
29, 578 
653 
2,346 
3,830 

1,242,717 
100,943 
464,363 
11, 101 
69, 593 
23, 725 

155,772 

5.079 
22,301 

181 

2. 079 
1,583 

157, 122 
•421 
29,975 
403 
5,612 
1,785 

192, 048 
20, 136 
84, 267 
2, 123 
8,665 
4, 595 

289,928 

7,026 

43,573 

102 

5,615 

521 

10,889,086 
1, 064, 200 
3, 845, 666 
85,844 
548, 442 
182, 273 

24,494,000 

3, 194 

8,444,079 

3,548 

4,877,909 

271,018 

65,603 

1,912,442 

186,995 

195,318 

311,834 

346, 765 

16,615,511 

2.250.000 

1.435.000 

2. 485. 000 

1.640.000 

2.915.000 
935,000 

2.360. 000 

1.985.000 

1.855. 000 

4. 565. 000 

1.810. 000 

2. 435.000 

2.323.000 

441 

323 

524 

417 

748 

255 

329 

321 

249 

1,462 

461 

576. 

536 

286, 867 
176, 262 
179,883 
148,352 
257,637 
84, 623 
108, 199 
89, 564 

187.558 

502. 559 
111,570 
207,957 
199,382 

624 
481 
-782 
1,334 
2, 728 
133 
200 
3,576 
1,038 
1,818 
499 
1,015 
549 

73,656 

.50,677 

30,329 

29,592 

41,586 

31,318 

34,772 

29,200 

54,664 

118,596 

22,884 

71,210 

49,304 

9, 187 
9,487 
6,975 
5,181 
9,284 
5,780 

4.626 
2,575 

9.627 
22,556 

3,841 

6,953 

9,423 

1,612 
1,532 
1,007 
1,014 
3, 810 
1,714 
2, 130 
1,068 

2. 530 

6. 530 
1,289 

621 

2,094 

52, 699 
40,544 
32, 181 
19, 827 
52,677 
- 25,614 
37,461 
30, 127 
46,809 
124,333 
29,213 
58,391 
50, 166 

1,595 

1,701 

1,538 

1,149 

1,618 

1,076 

835 

430 

•3,693 

6,981 

483 

1,282 

4,766 

3,208 
917 
1,486 
1,017 
5,316 
443 
859 
296 
4,829 
3,557 
967 
2,555 
1, 131 

9,376 
7,271 
5, 455 
2,934 
9,810 
4,915 
7,029 
. 3,107 
8,730 
23,242 
5,332 
9,853 
9,985 

8,235 
5,489 
'2, 457 
5,410 
7,515 
959 
2,940 
1,992 
1,512 
12j317 
1,105 
8, 536 
• 10, 827 

447,059 
294,361 
262,093 
215, 810 
391,981 
156,575 
199,051 
161,935 
320,990 
822, 489 
177,183 
368,373 
337,627 

28,993,000 

6,642 

2,540,413 

‘14,777 

637,788 

105,495 

26,951 

600,042 

27, 147 

26, 581 

107,039 

69,294 

4,155,527 

C gitized  for  FRASER 
h [p://fraser.stlouisfed.org/ 

Ffcderal  Reserve  Bank  of  St.  Louis 


830  BEPOET  ON  THE  FINANCES. 


Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa - 

Missouri 

Total  Middle  West- 
ern States 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Montana .' 

Wyoming 

Colorado 

New  Mexico 

Oklahoma 

Total  Western  States 

Washington.: 

Oregon 

Caliiomia. . 

Idaho 

Utah 

Nevada 

Arizona 

Alaska.,...., 

Total  Pacific  States.. 

Hawaii 

Porto  Rico 

Philippines 

Total  island  posses- 
sions   

Total  United  States. . 


5,272,000 

1,150 

1.024.735 

1,351 

467, 893 

41,908 

6, 467 

264,648 

3, 770 

16, 204 

46. 157 

16,297 

1,889,430 

2.878.000 

1,036 

411,338 

945 

149, 505 

16.537 

- 2,508 

1 90, 156 

6,605 

2, 492 

19, 448 

34,091 

733,625 

6. 300.000 

1,491 

1,530, 880 

2,251 

451,315 

36,739 

5,292 

409,582 

37,236 

24,027 

74, 812 

35, 841 

2,607,975 

3,155, 000 

700 

411,230 

541 

400,482 

21,290 

2,577 

, 118,642 

, 3,958 

'9,928 

. 29,533 

2,870 

1,001,051 

2,610,000 

932 

409.180 

1,016 

121,617 

7,172 

7, 454 

78,594 

3, 833 

3, 430 

14, 415 

2, 200 

648,911 

2,350, 000 

1,442 

583, 815 

1,564 

110,780 

16,296 

3, 450 

105,350 

3, 579 

8,160 

15, 200 

5,998 

854, 192 

• 2,245,000 

1,855 

717,321 

3,509 

95.461 

21,623 

5,611 

124,314 

2, 189 

1,633 

24,003 

2,522 

998,186 

3,500,000 

1, 538 . 

756,433 

1,394 

186,536 

22,283 

4,066 

214, 564 

7,645 

8, 861 

27,264 

24,765 

1,253, 811 

28,310,000 

■ 10, 144 

5, 844,932 

12,571 

1,983,589 

183,848 

37,425 

1,405,850 

68, 815- 

74, 735 

250, 832 

124,584 

9,987,181 

805, 000 

858 

146,922 

536 

15,155 

5.916 

3, 128 

18, 817 

828 

252 

3, 538 

1,503 

196, 595 

754,000 

642 

159, 413 

998 

17,018 

5,452 

1,134 

39, 792 

572 

1,013 

3,765 

749 

229,906 

1,353,000 

1,120 

351.627 

2,774 

50,985 

10,701 

1,421 

99,035 

2,898 

. 2,425 

12, 739 

4,703 

539, 308 

1,966; 000 

1,270 

301, 144 

1,515 

55, 181 

8,433 

2, 248 

90, 102 

1,326 

1,813 

12,543 

1,394 

475,699 

495.000 

403 

129,151 

1,058 

23,485 

. 5,418 

1,680 

31,976 

924 

175 

7,527 

927 

202,321 

197, 000 

136 

42,118 

289 

7,907 

1,062 

124 

11,394 

528 

1,648 

542 

65,612 

1,055,000 

359 

159,458 

382 

61,480 

4,550 

1,414 

47,902 

• 2,487 

2,140 

9,439 

1,246 

290,498 

460, 000 

117 

39,638 

94 

5,425 

1,367 

299 

9, 454 

265 

3 

1,594 

172 

58,311 

2,430,000 

919 

250,096 

1,086 

51, 855 

6,663 

1,797 

67, 252 

3,269 

2, 098 

7,782 

■ 1,033 

392,931 

9, 515, 000 

5,824 

1,579,567 

8, 732 

288,491 

49,562 

13, 245 

415,724 

13, 097 

9,919 

60,575 

12, 269 

2, 451, 181 

1.680.000 

361 

209,336 

544 

78,984 

9,606 

6,073 

60,796 

' 1,858 

3.841 

10,482 

4,521 

386,041 

900,000 

260 

129,715 

485 

44,623 

5,668 

1,929 

36,437 

1,467 

2,066 

7,549 

3,298 

233,237 

3,235,000 

848 

1,021,135 

1,610 

382,  «78 

44.932 

10,906 

240, 897 

8,782 

. 16,950 

57, 829 

108,223 

1,893,342 

495,000 

204 

65.556 

124 

13,811 

2,933 

696 

13,506 

532 

473 

2,701 

356 

100,688 

457,000 

123 

84,968 

111 

18,239 

3,515 

1,857 

17,387 

271 

1,162 

4,078 

1, 771 

133,359 

124,000 

33 

18,626 

212 

6,010 

757 

337 

6,563 

118 

35 

1,291 

442 

34,391 

276,000 

78 

38,843 

197 

11,585 

2,147 

77 

. 14,336 

454 

■ 4,046 

134 

71, 819 

93,000 

20 

4,275 

18 

1,843 

. 244 

56 

1,453 

126 

1, 261 

181 

9, 457 

7,260, 000 

1,927 

1,572, 454 

3,301 

557, 173 

69,802 

21,931 

391,375 

13,608 

24,627 

89,237 

118,926 

2, 862,334 

230,000 

19 

20,922 

1, 040 

8,093 

553 

349 

6,706 

729 

4,012 

1,482 

43,886 

1,245,000 

13 

18, 086 

83 

2,510 

398 

28 

4,835 

541 

758 

4,749 

594 

32, 582 

9,000,000 

9 

38,413 

15,268 

3,270 

280 

193 

43, 174 

1,247 

5,052 

12,727 

119,624 

10,475,000 

41 

77,421 

16,391 

13, 873 

1,231 

570 

54, 715 

2,517 

758 

13, 813 

14,803 

196,092 

116;  437,  OOO 

28,880- 

22, 514, 602 

60,335 

9,741,653 

737, 148 

172, 035 

5, 136, 604 

323,245 

359, 834 

896, 570 

784, 413 

40,726,439 
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Condensed  statement,  by  States,  of  resources  and  liabilities  of  all  reporting  banks  of  the  United  States  in  June,  1918. 

[Includes  21,175  State  banks  and  7,705  national  banks.]  , 


States,  etc. 

Liabilities  (in  thousands  of  dollars). 

Capital 
stock 
paid  in. 

Surplus. 

Undivided 

profits 

(less 

expenses 
and  taxes ' 
paid). 

National 
bank  cir- 
culation. 

Due  to 
banks. 

. 

Dividends 

unpaid. 

Individual 

deposits. 

United 

States 

deposits. 

Postal 

savings 

deposits. 

Notes  and 
bills  redis- 
counted. 

Bills 

payable. 

Other 

liabil- 

ities. 

Total. 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Bhode  Island 

Connecticut 

Total  New  England 
States 

New  York 

New  Jersey.- 

Pennsylvania; 

Delaware 

Maryland 

District  otColumbia 

Total  Eastern  States. 

Virginia 

West  Virginia 

North  Carolina 

Soutb  Carolina 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

Total  Southern  States 

11, 489' 
6,040 
6,986 
89, 244 
14,612 
29,273 

13,019 
15,646 
11,684 
135,469 
19,801 
33, 489 

7,985 
2,016 
2,001 
68, 120 
8,330 
22,670 

5,403 

4,943 

4,279 

21,240 

4,552 

12,468 

2,919 
3,436 
1,708 
149,784 
' 4,224 

9, 728 

262 

129 

171 

1,631 

116 

643 

233,266 
155,262 
136,580 
1,993,264 
279, 922 
607, 233 

1,915 
1, 796 
826 
93,603 
2,419 
14,891 

324 

555 

80 

5,987 

1,229 

3,855 

2,208 

1,065 

1,431 

52,788 

885 

7,555 

5,251 

1,792 

1,848 

12,922 

1,070 

5,439 

11,289 
1,735 
1,772 
82,701 
3,922 
4, 423 

295,330 
194, 415 
169, 366 
2, 706, 753 
341,082 
751,667 

157, 644 

229, 108 

600, 167 
53,736 
328,888 
6, 212 
34,312 
11,008 

111,122 

52,885 

171, 799 

2,952 

3,405,527 

115, 450 

12,030 

65,932 

28, 322 

105,842 

4,458,613 

334, 104 
49, 807 
246, 581 
5,476 
31, 993 
19,393 

111,597 
21,440 
84,888 
2, 339 
11,601 
3,349 

77,210 
14,425 
86,070 
1,142 
8,971 
■ 6,071 

1,444,216 
24,-992 
288,890 
1,638 
41, 154 
10, 416 

3,860 

1,278 

3,787 

96 

869 

158 

7, 138, 810 
829,964 
2,522, 594 
65,625 
383,040 
117,889 

371, 291 
18,565 
117, 978 
766 
8,862 
7, 744 

28,256 
4, 778 
17, 214 
214 
298 
423 

198,579 

9,851 

40,233 

200 

10,320 

820 

175,672 
16, 005 
58, 785 
1,987 
11, 490 
1,589 

405,324 
19,359 
49, 758 
149 
5, 532 
3,413 

10,889,086 
1,064, 200 
3, 845,666 
85,844 
548,442 
182,273 

687, 354 

1, 034, 323 

235, 214 

193,889 

1,811,306 

10,048 

11,057, 922 

525, 206 

51,183 

260, 003 

265, 528 

483, 535 

16,615, 51l‘ 

35, 623 
24,611 
21, 704 
21, 628 
41,820 
13, 918 
21,262 
13, 739 
23, 468 
91,140 
19, 350 
35, 904 
30, 431 

24, 213 
15, 959 
9,905 
9,228 
30,802 
5, 796 
10, 516 
5, 999 
13,806 
41, 074 
7, 215 
16, 794 
14, 685 

9,277 
5, 563 
6,395 
5,537 
4,094 
2,397 
4, 393 
2,986 
5,381 
21, 213 
4, 144 
7,554 
2,678 

15,844 
9, 186 
6,510 
6,882 
10,899 
5,553 
9,248 
2,760 
4,731 
40,241 
3,287 
15,654 
11,135 

37, 125 
9,057 
13,844 
7,217 
22,577 
9,111 
8,727 
6,110 
35, 153 
62,362 
11,093 
26,095 
18,921 

1.189 

515 

377 
494 
566 
231 
268 
201 
722 

1, 156 
202 

378 
161 

261,771 
215, 066 
169, 173 
129, 853 
235,410. 
109. 589 
134;  663 
117, 132 
211, 306 
480, 940 
120,374 
238,300 
227, 019 

10, 199 
3,065 
4,653 
2, 433 
5,222 

3.718 
3,509 

871 
5, 771 
19,484 
1, 366 

8.719 
5, 909 

771 

506 

321 

37 

120 

496 

229 

101 

207 

774 

206 

360 

242 

17, 507 
3, 994 
11,280 
9, 491 
6, 791 
1,365 
1,896 
1, 364 
6,593 
17, 286 
1,711 
5, 793 
3,677 

20, 811 
3, 163 
14, 216 
18, 132 
27, 992 
2,868 
3, 267 
8, 139 
8, 901 
37, 599 
7.634 
2,981 
11, 271 

12, 729 
3,676 
3, 715 
4, 878 
5,688 

1.533 
1,073 

2.533 
4, 951 
9,220 

601 
9,841 
11,  498 

447,059 
294, 361 
262,093 
215,810 
391, 981 
156, 575 
199, 051 
161, 935 
320, 990 
822, 489 
177, 183 
368,373 
337,627 

394, 598 

205,992 

81,612 

141,930 

267,392 

6,460 

2,650, 596 

74, 919 

4, 370 

88, 748 

166, 974 

71, 936 

4, 155, 527 
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Ohio 

123,^4 

81,630 

35,566 

46.618 

118,690 

1,275 

1,339,559 

54,982 

9,729 

27,412 

19,089 

31,636 

1,889,430 

Indiana 

64.130 

26,077 

11,708 

26, 260 

37,421 

502 

497. 198 

11,691 

1,806 

9, 737 

7, 162 

39,933 

733,625 

Illinois 

177,344 

112,320 

50,128 

27,588 

370,150 

3,969 

1,673,992 

83,121 

5,780 

32, 194 

26,918 

44,471 

2,607,975 

Michigan 

61,551 

36,383 

16,492 

10,368 

37,549 

1,198 

782, 301 

9,208 

6,163 

9,745 

23,922 

6,171 

1,001,051 

00  Wisconsin 

45,181 

17,364 

10,557 

12,454 

29,483 

586 

478,158 

13,618 

2,565 

18,653 

11,284 

9,008 

648.911 

o?*  Minnesota 

61,762 

30,744 

12,265 

13,221 

70,827 

763 

587,505 

23,655 

2,100 

23,870' 

20,388 

7,092 

854,192 

Iowa 

76,845 

30,228 

17,966 

18,729 

56,700 

529 

753,160 

4,670 

465 

16,679 

21,049 

1,166 

998,186 

cc»  Missouri 

100,603 

59,152 

24,238 

21,727 

211,800 

691 

689, 759 

33,934 

1,166 

33,933 

42,869 

33,939 

1,253,811 

1 • Total  Middle  West- 

■ ern  States 

710,660 

393,898 

178,920 

176,965 

932.620 

9,513 

6,801,632 

234,879 

29,774 

^ 172,223 

172,681 

173,416 

9,987,181 

S North  Dakota 

17,705 

6,752 

1,536 

4,137 

5,005 

43 

1481744 

485 

35 

4,602 

7,255 

296 

196,595 

::t  South  Dakota 

14,940 

5,023 

2,095 

3,722 

16.685 

64 

179,003 

1,206 

52 

4,446 

2,289 

381 

229,906 

^ Nebraska 

37,134 

15, 484 

10,100 

9,627 

65, 455 

315 

376,811 

8, 598 

465 

3,444 

8,182 

3,693 

539,308 

Kansas I 

37,098 

19,932 

7,237 

10,420 

32,091 

268 

350,417 

3,674 

60^ 

10,170 

3,256 

534 

475,699 

Montana 

19,060 

6,604 

3,214 

3,749 

7,558 

151 

147,775 

724 

1,178 

3,376 

• 8, 562 

370 

202,321 

Wj’oming 

4,625 

2,436 

1.216 

1,822 

2.850 

29 

49,161 

750 

217 

2,123 

257 

126 

65,612 

CO  Colorado 

- 18,467 

9, 747 

4, 545 

7,631 

21,712 

309 

209,251 

8,209 

1,913 

2,683 

4,993 

”1,038 

290,498 

New  Mexico 

5,477 

2,519 

268 

1,817 

2, 168 

54 

39,232 

1,149 

111 

2,778. 

2,416 

322 

58,311 

Oklahoma 

27,722 

8,217 

4,164 

10,329 

28,263 

449 

275,944 

7,177 

•2S8 

20,601 

8,916 

861 

392,931 

Total  Western  States 

182, 228 

76,714 

34,375 

53,254 

181,787 

1,682 

1,776,338 

31,972 

4,861 

54,223 

46, 126 

7,621 

2,451,181 

Washington 

27,794 

9.609 

4,749 

6,694 

24,125 

394 

284.381 

8, 211 

4,611 

7,629 

5,042 

2,902 

386,041 

Oregon 

18.409 

7,685 

3,342 

6,319 

15,354 

236 

164  984 

2,734 

2,221 

4,377 

1,565 

6,011 

233,237 

California.,: 

129, 755 

62, 546 

27,731 

40,648 

144,632 

991 

1,293,763 

40,141 

4,180 

17,694 

15,674 

115,597 

1,893,342 

Idaho 

8,286 

2,782 

1,086 

3, 122 

3,614 

145 

71,824 

674 

393 

5.413 

3,188 

161 

100,688 

Utah 

10,896 

4,607 

1,932 

3,214 

10,476 

59 

86,940 

1,094 

459 

4,0J3 

1,638 

7,971 

133,359 

3,187 

751 

530 

1,224 

2,001 

10 

25,538 

132 

487 

205 

326 

34,391 

Arizona 

4,604 

2,313 

1,435 

• 970 

3,030 

58 

57,318 

341 

257 

416 

351 

726 

71,819 

Alaska 

820 

195 

288 

53 

410 

3 

7, 120 

195 

41 

36 

241 

9,457 

Total  Pacific  States.. 

203,751 

90„488 

'41,093 

62,244 

203,642 

1,896 

1,991,858 

53,522 

12,663 

39, 748 

27. 494 

133,935 

2,862,334 

4,560 

1,459 

1,294 

464 

1,531 

21 

30,203 

1,839 

1 

116 

2,398 

43,886 

2,708 

722 

'550 

3*012 

48 

23,915 

10 

670 

947 

32,582 

8' 085 

2,060 

80 

21,973 

393 

70,482 

67 

16,484 

119; 624 

Total  Island  posses- 

sions 

15,353 

4,241 

1,924 

464 

26,516 

462 

124,600 

1,839 

11 

853 

19,829 

196,092 

Total  United  States.. 

2,351,588 

2,034,764 

684,260 

681,631 

3,595,062 

33,013 

27,808,473 

1.037,787 

114,892 

680,877 

707,978 

996,114 

40,726,439 
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CoMPAEATi\’E  Statement  of  Eesoubces  and  Liabilities  of  All  Banks,  1913-1918. 


The  following  statement  shows  the  principal  items  of  resources  and  liabilities  of  national  and  other  banks  (Federal 
reserve  banks  not  included)  for  the  years  1913  to  1918; 


Classification. 

1913  (25,993  banks). 

1914  (26,765  banks). 

' 1915  (27,062  banks). 

1918  (27,513  banks). 

1917  (27,923  banks). 

1918  (28,880  banks). 

RESOURCES,  1 

Loans  and  discounts 

Overdrafts : 

Bonds,  stocks,  and  other  securities - ; 

Due  Irom  other  banks  and  bankers 

Heal  estat^  lumiture,  etc.' 

Checks  and  other  cash  items ' : 

Cash  on  hand 

other  resources 

Total 

UABIUTIES. 

Capital  stock  paid  in 

Surplus  fund 

Other  undivided  profits 

Circulation  (national  banks) 

Dividends  unpaid 

Individual  deposits 

Postal-savings  deposits 

United  States  deposits. 

Due  to  other  banks  and  bankers 

other  liabilities 

Total 

1 

$14,568,240,544.24  ! 
58,532,120.08 
5,407,219,379.56 
2,776,613,692.19 
695,507, 828.00 
. 426,913,037.63 
1,560, 709,447.05 
218,427,550.73 

$15,-288,357,283.98 
51,120,621.58 
5,584,924,886.48  i 
2,872,697,225.26' 
739,679,598.08 
520,995,362.02 
1,639,219,162.79  | 
274,403,890.77  | 

$15,722,440, 177.20 
36,232,421.03 
5,881,931,375.37  1 
3,233,942,829.39  : 

793.404.941.00 

376.875. 161.00 
1,457,702, 138.31 

301,600, 634.26 

$17,811,605,164.40 
38,210,536.02 
6,796,569,640. 68 
4,032,125,378.52 
826,641,786.73 
770,424,724.08 
1,486,118,321.95 
509,542,144.55 

3$20, 594,228,088.91 
47, 199,175.92 
8,003, 819,982.90 
4,793, 167, 162.83 
862,967, 207.32 
758,691,432.29 
1,502,502,076.06 
564,188,012.08 

3 $22, 514, 602, 064. 81 
60,334,533.39 
9,741,653,241.78 
5, 136,603,795.91 
909,183,095. 52 
683,078, 124.47 
1 896,570,423.03 

1 784,413,235.56 

25,712,163,599.48 

26,971,398,030.96 

27,804,129,677.56 

32; 271, 237, 696. 93 

37, 126,763,138,31 

40,726,438,514.47 

2,096,849,861.75 
1,676,625,895.34 
573,213,465.32 
722,125,024.00 
3,590,839. 76 
17,475,764,134. 81 
25,242,015.76 
49,725,039.13 
2,584,231,078. 90 
504, 796,244.71 

2,132,074,073.20 

1,714,486,142.85 

562,031,228.82 

722,554,719.00 

30,133,899.35 

18,517,732,879.01 

40,245,588.30 

66,654,582.55 

2,705,075,367.14 

480,409,550.74 

2,162,841,369.93 
1,732,918,047.19 
639,777,329. 68 
722,703, 856.50 
4,241,968. 34 
19, 135,380, 200. 45 
59,771,103.54 
48,964,257.51 
2, 783; 312, 258. 52 
514,219, 285.90 

2, 195, 101, 115. 96 
1, 849,693,074.48 

564.337.993.50 
676,116,000.00 

28,690, 888. 81 
22,773,714,074.98 
71,087,526.37 
39,457,000,00 
3,463,608,916. 33 

609.431.106.50 

2,274,200,153.48 
1,945, 543, 680.73 
674, 190, 643. 25 

660.431.000. 00 
4,585,947.01 

26,289,708, 159.14 
101;  873, 406. 56 

132.965.000. 00 
3,913,944,423.51 
1,129, 320, 724.63 

2,351,587,559.45 
2, 034,764, 173.59 
684,259,780.74 
681,631,000.00 
33,012,997.79 
27,808,472,756.43 
114,892,459.19 
1,037,787,000.00 
3,595,062,376.24 
i 2,384,968,411.04 

25, 712, 163, 599. 48 

26,971,398,030.96 

27,804,129, 677.56 

32,271,237,696.93 

37, 126,763, 138.31 

40,726,438,514.47 

' Includes  real  estate  owned  other  than  banking  house.  * Includes  exchanges  lor  clearing  house.  3 Includes  rediscounts  ol  national  banks. 
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COMPTROLLER  OF  THE  CURRENCY. 
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Growth  of  Banks  in  the  United  States  Since  1863. 

In  volume  2 of  the  report  of  the  Comptroller  of  the  Currency  will  be 
found  a statement  of  the  resom'ces  ana  liabilities  of  the  first  Bank  of 
the  United  States  for  1809  and  1811,  and  also  a statement  showipg  the 
resources  and  liabilities  of  the  second  Bank  of  the  United  States  for 
each  3'-ear  from  1817  to  1840,  inclusive.  , ' 

There  will  also  be  found  in  volume  2 a statement  showing  capital, 
circulation,  deposits,  specie,  and  loans  of  colonial  and  State  banks  for 
the  years  1774  and  1784,  and  from  1790  to  1833,  inclusive,  together 
with  a table  showing  the  resources  .and  liabilities  of  the  banks  of  the 
country  from  1834  to  1863.  The  records  show  that  these  statistics 
were  collected  for  and  published  in  the  annual  reports  of  the  Secre- 
tary of  the  Treasury  on  the  condition  of  the  banks,  in  accordance 
with  a resolution  of  the  House  of  Representatives  passed  July  10, 
1832.  Upon  recommendation  of  Secretary  Chase  in  1863,  these  reports 
were  discontinued  after  that  year. 

Statistics  showing  a summary  of  reports  of  condition  of  State 
banks,  savings  banks,  private  banks,  and  loan  and  trust  companies, 
by  classes  of  hanks  and  by  States,  for  June,  1918,  are  shown  m vol- 
ume 2 of  the  report  of  the  Comptroller  of  the  Currency. 

The  following  condensed  statement  shows  the  principal  items  of 
resources  and  liabilities  of  national.  State,  savings,  and  private  banks 
and  loan  and  trust  companies  from  1863  to  1918,  inclusive. 
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Principal  items  of  resources  and  liabilities  of  National^  State^  savings^ 

IFrom  1863  to  1872,iDclasive,  data  from  various  sources;  from  1873 


[In  millioQs 


Year. 

Banks. 

• 

Resources. 

Loans 
and  dis- 
counts. 

Over- 

drafts. 

Invest- 

ments. 

Real 

estate, 

furniture, 

and 

fixtures. 

Due 

from 

banks. 

Checks 

and 

other 

cash 

items.^ 

Cash  on 
hand. 

Other 

re- 

sources. 

Aggre- 
gate re- 
sources. 

1863...  .. 

a 1,466 

648.6 

180.5 

96.9 

205.5 

60.2 

1, 191.7 

1864 

/ 8 1,089 

50.7 

\*  467 

70.7 

93.4 

1.7 

33.3 

5.1 

47.6 

.5 

252.3 

1865 

* 1,294 

362.5 

406.6 

11.2 

103.0 

41.3 

199.5 

2.4 

1, 126. 5 

1866 '... 

* i,  634 

550.4 

467.6 

16.7 

no.  7. 

96.1 

231.9 

3.0 

i,  476. 4 

1867 

* 1,636 

588.5 

446.5 

19.8 

102.0 

128.3 

205.8 

3.2 

1',  494. 1 

1868. 

< 1,640 

655.7 

442.9 

22.7 

123.1 

124.2 

200.7 

2.9 

L572.2 

1869 

* 1^619 

686:4 

“ ‘ 

416.4 

23.9 

107.6 

161.6 

162.5 

5.8 

L564.2 

1870 

* li615 

715.9 

404.7 

27.5 

109.4 

■ 91.6 

155.7 

5.9 

L510.7 

1871 

* i,  767 

831.6 

440.3 

30.1 

143.2 

115.2 

164.0 

6.2 

1, 730. 6 

1872 

* i,  853 

871.5 

437.8 

31.2 

144.0 

102.0 

177.6 

6.7 

i,  770. 8 

1873 

8 i;  968, 

1, 439.  6 

0.2 

721.1 

48.4 

182.6 

123.9 

199.3 

16.2 

2^731.3 

1874. 

M,983 

1,565.6 

.2 

732.0 

54.0 

193.6 

84.8 

241.9 

20.5 

2,892.6 

1875 

3,336 

1,747.6 

.4 

801.9 

67.9 

195.0 

115.2 

230.2 

46.5 

3,204.7 

1876 

3,448 

1,726.8 

.4 

818.2 

71.5 

198.2 

96.2 

217.3 

54.4 

3, 183. 0 

1877 

3,384 

1, 720.5 

.5 

851.6 

82.0 

194.7 

77.8 

' 220. 7 

56.2 

3,204.0 

1878 

3,229 

1,560.9 

.3 

874.5 

90.9 

186.2 

106. 4 

207.3 

54.2 

3,080.7 

1879 

3,335 

1,506.9 

.4 

1, 138. 6 

99.7 

204.0 

102.2 

207.5 

53.4 

3,312.7 

1880.;. 

. 3,355 

1.661.6 

.6 

904.2 

106.5 

248.8 

143.5 

274.3 

59.4 

2,398.9 

1881 

3,427 

1, 900. 6 

1.4 

985.3 

111.2 

346.1 

174.4 

278.0 

72.1 

3,869.1 

1882 

3,572 

2,049.1 

1.4 

1,054.9 

106.2 

307.1 

197.8 

268.7 

45.9 

4,031.1 

1883 

3,835 

2, 232. 1 

1.5 

1,027.8 

104.9 

323.7 

137.1 

286.1 

,94.9 

4,208.1 

1884 

4,113 

2,259.1 

1.6 

1,041.1 

105.8 

294.2 

109.2 

303.3 

107.0 

4,221.3 

1885 

4,350 

2,270.7 

1.5 

1,042.0 

75.4 

. 355.8 

188.6 

389.8 

103.0 

4,426.8 

1886 

4,378 

2,455.6 

1.2 

1,044.9 

109.2 

349.8 

144.2 

304.3 

112.3 

4,521.5 

1887 

6. 170 

2,938.9 

4.4 

1,011.1 

127.9 

421.6 

145.2 

432.3 

111.9 

5, 193.3 

1888 

6,647 

3.157.0 

4.3 

1, 131. 1 

134.4 

439.1 

91.1 

459.0 

0 54-5 

5,470.5 

1889 

7;  203 

3,469.6 

5.7 

1, 129. 1 

146.2 

513.8 

115.9 

514.0 

° 46.6 

5,940.9 

1890 

7,999 

3,834.4 

7.9 

1,172.5 

159.7 

. 531.5 

102.1 

‘ 488.1 

46.8 

6,343.0 

1891 

8,641 

4, 024. 1 

6.9 

1,179.4 

167.7 

530.4 

96.4 

497.9 

59.4 

6,562.2 

1892 

9,338 

4,329.5 

7.4 

1,283.7 

183.7 

684.4 

107.2 

586.4 

63.1 

7,245.4 

1893...'..... 

9,492 

4,361.1 

7.6 

1,366.1 

195.3 

549.2 

124.5 

516.0 

72.5 

7, 192. 3- 

1894 

9,508 

4,078.1 

7.0 

1.445.5 

210.5 

705.9 

78.4 

689.0 

76.2 

7,290.6 

1895 

9,818 

4, 262.0 

6.9 

1,565.3 

223.7 

714.4 

96.5 

631.1 

109.6 

7,609.5 

1896 

9,469 

4,244.3 

6.9 

1,674.6 

242.6 

644.9 

119.8 

531.9 

88.9 

7,553.9 

1897 

9,457 

4^8.6 

7.4 

1, 732.4 

249.8 

781.4 

132.1 

628.2 

82.2 

7,822.1 

1898 

9,485 

4,632.6 

19.6 

1,859.9 

261.4 

925.0 

125.6 

687.8 

97.1 

8, 609.0 

1899 

9^732 

5, 152. 1 

25.4 

2, 179.2 

275.4 

1,203.1 

300.1 

723.3 

46.4 

9,905.0 

1900 

10,382 

5,625.2 

32.5 

2,498.4 

274.2 

1,272.8 

234.7 

749.9 

98.1 

10, 785.8 

1901 

11,406 

6,387.9 

37.6 

2,821.2 

283.7 

1,448.0 

463.5 

807.5 

108.1 

12,357.5 

1902 

12,424 

7,145.4 

43.7 

3,039.4 

295.8 

1,561.2 

320.0 

848.1 

108.3 

13, 363.9 

1903 

13.684 

7,688.0 

50.9 

3,400.1 

317.6 

1,570.6 

286.0 

857.3 

132.6 

14,303.1 

1904 

14,850 

7,930.9 

51.1 

3,654.3 

346.0 

1,842.9 

231.5 

990.6 

151.5 

15, 198. 8' 

1905 

16,410 

8,971.2 

56.0 

3,987.9 

380.9 

1,982.0 

373.4 

994.2 

172.6 

16,918.2 

1906 

17,905 

9,827.6 

66.2 

4,073.5 

416.9 

2,029.2 

445.2 

1,016.5 

272.5 

18.147.6 

1907 

19,746 

10.697.8 

66.1 

4,377.1 

405.7 

2,135.6 

411.1 

1,113.8 

437.8 

19,645.0 

1908 

21,346 

10,380.1 

57.9 

4,445.9 

495.0 

2, 236. 3 

350.9 

1,368.3 

249.0 

19,583.4 

1909 

22,491 

11,303:5 

69.7 

4,614.4 

544.0 

2, 562. 1 

437.9 

1,452.0 

111.4 

21,095.0 

1910 

23,095 

12,459.4 

62.4 

4,723.4 

574.2 

2,393.0 

620.5 

1,423.8 

193.6 

22,450.3 

1911 

24,392 

12,982.7 

63.7 

5,051.9 

616.7 

2, 788.  S 

422.7 

1,554.1 

150.5 

23,631.1 

1912 

25, 195 

13, 892. 1 

61.5 

5,358.9 

657.3 

2,848.0' 

430.1 

1,572.9 

165.8 

24,986.6 

1913 

25,993 

14,568.3 

58.6 

5,407.2 

695.5 

2, 776.6 

426.9 

1,560.7 

218.4 

25, 712.2 

1914 

26,765 

15/288. 4 

51.1 

5t^.9 

739.7 

2,872.7 

521.0 

1.639.2 

274.4 

26,971.4 

1915 

27,062 

15,722.5 

36.2 

5,881.9 

. 793.4 

3,233.9 

376.9 

1,457.7 

301.6 

27,804.1 

1916 

27,513 

17,811.6 

38.2 

6,796.6 

826.7 

4,032.1 

770.4 

1,486.1 

509.5 

32,271.2 

1917 

27,923 

20,954.2 

47.2 

8,003.8 

862.9 

4, 793.2 

758.7 

1,502.5 

564.2 

37, 126. 7 

1918 

28,880 

22, 514. 6 

60.3 

9,741.6 

909.2 

5, 136.6 

683.1 

896.6 

784.4 

40,726.4 

I Includes  exchanges  for  clearing  house. 

3 Includes  figures  for  1,400  State  banks  and  66  national  banks. 

® From  Homan’s  Bankers’  Almanac. 

< National  banks. 

4 Number  of  national  banks  only;  butamoontsincludeincompletereturnsfrom  State  banks  with  national 
supervision. 
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Individual  Deposits  in  A!ll  Eepoettng  Banks. 

Individual  deposits  in  aU  reporting  banks  in  June,  1917,  aggre- 
gated $26,289,708,159.14  and  on  June  29,  1918,  amounted  to 
$27,808,472,756.43;  making  an  increase  during  the  current  year  of 
$1,518,764,597.29,  or  5.78  per  cent.  The  percentage  of  increase  in 
deposits  for  the  fiscal  year  ended  June,  1915,  was  3.34  per  cent,  for 
1916,  19.01  per  cent,  and  for  1917,  15.43  per  cent. 

Individual  deposits  in  detail  in  each  class  of  banks  as  of  June  29, 
1918,  are  as  follows: 


Individual  deposits  in  each  class  of  banks  June  29,  1918. 


Number  of 
. banks. 

Lidividual  deposits 
subject  to  check  with- 
out notice. 

Demand  certifi- 
cates of  deposit. 

Certified  checks 
and  cashiers’ 
checks. 

State  banks 

Stock  savings  banks 

Mutual  savings  banks 

Loan  and  trust  companies... 
Private  banks J 

16,596 

1,194 

625 

1,669 

1,091 

$2,754,752,819.45 
40,377,928. 42 
56,882,765.16 
2,031,637,384.52 
71,445, 261.05 

$144,611,060. 27 
562,870. 69 
3,029,627.86 
69, 103,064.39 
10,138,876.82 

$29,962,549.16 
628.134.37 
4, 159.05 
24,696, 459.10 
304,822.49 

Total J 

National  banks. . . . 

21, 175 
7,705 

4,955,096, 158. 60 
7,161,268,000. 00 

227, 445,500.03 
344,386,000.00 

55,596,124. 17 
152,311,000.00 

Grand  total.  J 

28,880 

12,116,364, 158.60 

571,831,500.03. 

207,907,124.17 

■ ■ 

Savings  deposits. 

Time  certificates 
of  deposit. 

Depositsnot 

classified. 

Total. 

State  banks / 

Stock  savings  banks — 

Mutual  savings  banks 

Loan  and  trust  companies. . . 
Private  banks : 

$1,071,636,806.01 
1,001.573,414.15 
4,343,687,558.83 
1,286,650,369. 13 
23,459,823.09 

$1,025, 951,956. 88 
4,833,512.95 
479,047.50 
236,304, 255.44 
19,834,377.29 

$1,087,283,784.90 
1,507,694.89 
•18,013, 234.75 
2,322,514,921.46 
68,236, 216.36 

$6,114,198,976.67 

1,049,483,555.47 

4,422,096,393.15 

5,970,906,454.04 

193,419,377.10 

Total , 

National  banks...! 

7,727,007,971.21 

. 1,287,403,150.06 
838,051,000.00 

3, 497,555,852.36 
11,562,352,000.00 

17, 750, 104, 756. 43 
210,058,368,000.00 

Grand  total. ! 

7,727,007,971,21 

2,125,454,150.06 

5,059,907,852.36 

27, 808,472,756.43 

1 IncIudU  $1,398,158,000  time  deposits  on  open  account. 

2 Does  Djot  include  United  States  and  postal  savings  deposits  nor  dividends  unpaid. 


From  the  foregoing  table  it  is  shown  that  individual  deposits 
subject  to  check  without  notice  aggregate  $12,116,364,158.60  ; demand 
certificates  of  deposit  $571,831,500.03;  certified  checks  and  cashiers' 
checks  $207,907,124.17;  savings  deposits  $7,727,007,971.21;  time  j 
certificates  of  deposit  $2,125,4.54,150.06;  and  deposits  not  classified  | 
$5,059,907,852.36.  Included  in  the  unclassified  deposits  is  the  sum 
of  $1,398,158,000  representing  time  deposits  on  open  account  in  .1 
, national  banks.  | 

Under  the  provisions  of  the  Federal  Reserve  Act  deposits  in 
national  banks  are  classified  for  the  purpbse  of  coniputing  reserve,  as 
“demand”  and  “time”  and  in  carrjdng  out  the  classification  in  the 
reports,  provision  has  not  been  made  for  the  separation  from  other 
time  deposits  of  savings  accounts. 

Cash  in  All  Reporting  Banks. 

Cash  in  State,  savings,  and  private  banks,  and  loan  and  trust 
companies  of  the  countrj^^  shown  by  reports  of  condition  as  of  June  29, 
1918,  aggregated  $513,869,423.03  or  $235,921,653.03  less  than  was 
reported  in  1917. 
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During  the  same  period  cash  in  the  vaults  of  national  banks  was 
reduced  from  $752,711,000  to  $382,701,000  or  a decrease  of  $370,010,- 
000.  The  decrease  in  cash  holdings  of  all  banks — State  and 
national — during  the  year  amoimted  to  $605,931,653.  During  the 
same  period,  the  Federal  reserve  banks  increased  their  cash  holdings 
by  $758,501,000  or  from  $1,247,698,000  in  June,  1917,  to  $2,006,199,- 
000  in  June,  1918. 

The  cash  holdings  of  all  banks,  national,  State,  and  Federal  reserve 
banks  in  1917  were  $2,750,200,076;  the  cash  holdings  for  the  current 
year  are  $2,902,769,423  an  increase  of  $152,569,347,  or  approximately 
5.55  per  cent. 

Coin  and  other  currency  held  by  all  national  Rnd  State  banks  and 
bj’’  Federal  reserve  banks  are  showm  in  the  following  table: 


Cash  in  all  banks  June  S9,  1918. 


Classification. 

7,705  national 
banks. 

21,175  State,  etc., 
banks. 

Total,  28,892 
banks, 

$34,261,000.00 

54.649.000. 00 
2 39,761,000.00 

53.317.000. 00 

39.034.000. 00 

52.684.000. 00 
109,205,000.00 

$68,378,760. 15 

37.829.060.00 
20, 005,662.91 

26.652.036.00 
184,507,351.00 

8,195,585.00 

20. 406.347.00 
3,530,684.23 

144,364,036.74 

$102,639, 760. 15 

92.378.060.00 
59,756,662.91 

79.969.036.00 

223.541.351.00 

60.779.585.00 

129.611.347.00 
3,530,584.23 

144,364,036.74 

Total ; 

$82,701,000.00 

513,869,423.03 

896,570,423.03 

1,949,021,000.00 

57,178,000.00 

Cash  in  Federal  reserve  banks  (June  28, 1918) : 

2,902, 769,423.03 

1 ! 

1 Including  12  Federal  Reserve  banks.  2 includes  nickels  and  cents. 

8 Includes  Federal  reserve  bank  notes. 


Money  in  the  United  States. 

The  general  stock  of  money  in  the  United  States  increased  from 
$5,408,000,000  on  June  30j  1917,  to  $6,741,000,000  on  June  30,  1918, 
an  increase  during  the  year  of  $1,333,000,000,  or  24.65  per  cCnt. 

Of  the  total  stock  of  money  in  the  country  the  sum  of  $360,300,000 
was  in  the  Treasury  as  assets  of  the  Government  and  $1,001,300,000 
was  held  by  Federal  reserve  banks  and"  Federal  reserve  agents 
against  issues  of  Federal  reserve  notes,  a total  of  $1,361,600,000,  or 
20.20  per  cent  of  the  general  stock  being  so  held.  ’ 

!^or  the  date  nearest  June  30  for  which  information  is  available, 
coin  and  other  money  in  national  banks  and  other  reporting  banks 
(exclusive  of  those  in  the  island  possessions)  aggregated  $882,700,000 
and  cash  in  Federal  reserve  banks  amounted  to  $2,006,200,000. 
The  total  amount  of  cash  in  all  banks  in  the  United  States  was,  there- 
fore $2,888,900,000,  or  42.86  per  cent  of  the  total  stock  of  money. 
The  remaining  $2')490,500,000,  or  36.94  per  cent,  was  outside  of  the 
Treasury  and  hanks,  and  presumably  in  the  pockets  of  the  people  or 
hoarded. 

The  total  amount  of  money  in  circulation,  exclusive  of  coin  and 
other  money  in  the  Treasury,  etc.,  as  assets,  was  $5,379,400,000,  or 
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$50.81  per  capita,  being  an  increase  in  the  aggregate  of  $615,800,000, 
and  a per  capita  increase  of  $5.07  over  the  amounts  reported  in  1917. 

In  the  following  table  is  shovm  the  distribution  of  money  in  the 
United  States  (island  possessions  not  included  for  money  in  banks) 
giving  the  amount  in  the  Treasury  as  assets  and  the  amount  in  re- 
porting banks  from  1892  to  1918,  inclusive: 

Stock  of  money  in  the  United  States^  i'f^  the  Treasury ^ in  hanhs^  and  in  circulation^  1892 

• to  1918, 


\ 


; Year 
ended 
June  30 — 


Coin  and 

Coin 'and  other 

Coin  and  other 

Coin  and  other 

money 

money  in  Treas- 

money  in  report- 

not  in 

Treasury  or  > 

other 

ury  as  assets.' 

ing  banks.3 

banks. 

money 
in  the 
United 

Amount. 

Per 

cent. 

Amount. 

Per 

cont. 

Amount. 

Per 

cent. 

Per 

capita. 

States. 

Millions. 

Millions. 

Millions. 

Millions. 

$1,752.2 

$150.9 

8.60 

$586.4 

33.48 

$1.014. 9 

57.92 

$15.50 

1,738.8 

142.1 

■ 8.17 

515.9 

29.68 

1,080.8 

62.15 

16.14 

1,805.5 

144.2 

7.99 

688.9 

38.17 

972.4 

53.84 

14.21 

1,819.3 

217.4 

11.95 

631.1 

34.96 

970.8 

53.36 

13.89 

1,799.9 

293.5 

16.31 

531.8 

29.55 

, 974.6 

54.14 

13.65 

1.906.7 

265.7 

13.^ 

628.2 

32. 94 

i,0l2.8 

53.13 

13.87 

2,073.5 

235.7 

11.37 

687.7 

33.17 

1,150.1 

65.46 

15. 43 

2,190.0 

286.0 

13.06 

723.2 

33.02 

1,180.8 

53.92 

15.51 

2,339.7 

■284.6 

12.16 

749.9 

32.05 

1,305.2 

1,380.4 

65.79 

17.11 

2,483.1 

307.8 

12.39 

794.9 

32.02 

55. 59 

17.75 

2,563.2 

313.9 

12.24 

837.9 

32.69 

1,411.4 

65.07 

17.90 

2,684.7 

317.0 

11.80 

848.0 

31.59 

1,519.7 

56. 61 

18.88 

2,803.5 

284.3 

10. 14 

982.9 

35.06 

1,536.3 

64.80 

18. 77 

2,883.1 

295.2 

10.24 

987.8 

34.27 

1,600.1 

65.49 

19.22 

3,069.9 

333.3 

10.86 

1,010.7 

32.92 

1,725.9 

56.22 

20. 39 

3,115.6 

342.6 

11.00 

1,106.5 

35. 51 

1,666.5 

53.49 

19.36 

3,378.8 

340.8 

10.08 

1,362.9 

40.34 

1,675.1 

49.58 

19. 15 

3,406.3 

300.1 

8.81 

1,444.3 

42. 40 

1,661.9 

48.78 

18.68 

'3,419.5 

317.2 

9.27 

1,414.6 

41.37 

1,687.7 

49.36 

18.68 

3,555.9 

341.9 

9. 61 

1,545. 5 

43.46 

1,668.5 

46.93 

17. 75 

3,648.8 

364.3 

9.98 

1,563.8 

42. 86 

1,720.7 

47.16 

17.98 

3,720.0 

356.3 

9.58 

1.652.3 

41.73 

1,811.4 

48. 69 

18.61 

3,738.3 

336.3 

8.97 

1,630.0 

43.62 

1,772.0 

47.41 

17.89 

3,989.4 

3 420. 2 

10.53 

f 1,447.9 
1 <312.1 

j-  44.12 

1,809.2 

45.35 

17.96 

4,482.9 

3 458. 8 

10.23 

/ 1,472.2 
\ <425.6 

V 42.34 

2,126.3 

47.43 

20.75 

5,408.0 

3 644.4 

11.92 

/ 1,487.3 
\<  1,247.7 

1 50.57 

2,028.6 

37.51 

19. 48 

6,741t0 

3 1,361.6 

20.20 

/ 882.7 

V 2, 006. 2 

1 42. 86 

2,490.5 

36. 94 

23.52 

In  circulation^ . 
exclusive  of  com 
and  other  money 
in  Treasury  as 
assets. 


Amount. 


Per 

capita. 


1892. 

1893. 

1894. 

1895. 

.1896. 

1897 

1898. 

1899. 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

1906. 

1907.,  

1908.. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 


1916. 


1918.. 


Millions. 

$1,601.3 

1.596.7 

1.661.3 
1,601.9 

1.506.4 

1.641.0 

1.837.8 

1.904.0 

2.055.1 

2.175.3 

2. 249.3 
2,367.7 

2.519.2 

2.587.9 

2.736.6 

2.773.0 

3.038.0 

3.106.2 

3.102.3 

3.214.0 

3.284.5 

3.363.7 

3.402.0 

3,569.2 

4.024.1 

4.763.6 

5.379.4 


$24.60 

24.06 

24.56 
23.24 
21.44 

22.92 

25. 19 
25.62 

26.93 
27.98 

28. 43 
29.42 
30. 77 
31.08 

32. 32 
32. 22 
34.72 

34.93 

34.33 

34.20 

34.34 

34.56 

34.35 

35. 44 
39.29 
45.74 

6 50. 81 


1 Public  money  in  national-bank  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States  not 
included. 

2 Money  In  banks  of  island  possessions  not  included. 

8 Includes  amount  held  by  Federal  reserve  banks  and  Federal  reserve  agents  against  issues  of  Federal 
•.  reserve  notes. 

* Money  in  Federal  reserve  banks  June  25, 1915,  June  30, 1916,  June  22, 1917,  and  June  28,  1918. 

6 Population  estimated  at  105,869,000. 


By  the  end  of  October,  1918,  the  currency  stock  had  increased  to 
$7,590,200,000,  of  which  $399,300,000  was  held  in  the  Treasury  as 
Government  assets  and  $1,247,100,000  by  Federal  reserve  banks  and 
reserve  agents  against  issues  of  Federal  reserve  notes,  hence  there 
was  $5,943,800,000  held  by  national  and  other  banks  and  in  general 
circulation;  ' 
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Naitonal  Bank  Circulation. 

The  amount  of  the  increase  or  decrease  of  national  bank  circulation 
issued  and  retired  since  January,  1875,  and  the  changes  quarterly 
during  the  last  year  are  shown  in  the  following  table; 

Yearly  increase  or  decrease  in  national-lanh  circulation  from  Jan.  14,  1815,  to  Oct.  SI, 
1917,  and  quarterly  increase  or  decrease  for  the  year  ended  Oct.  SI,  1918. 


Date. 


Issued. 


Retired. 


Increase. 


Decrease. 


From  Jan.  14  to  Jan.  31, 1875, 

1875  

1876  

1877  

1878  

1879  

1880  

1881 

1882 

1883  

1884  

1885  

1886  

1887  

1888  

1889  

1890  

1891  

1892  

1893  

1894  

1895  

1896  

1897  

1898  

1899  

1900  

1901  

1902  

1903  

1904  

1905  

1906  

1907  

1908  

1909  

• 1910 

1911  

1912  

1913  

1914  

1915  

1916  

1917  


Total 

From  Nov.  l,  1917,  to  Jan.  31, 1918 

From  Feb.  1, 1918,,  to  Apr.  30, 1918 

From  May  1, 1918,  to  July  31, 1918 

From  Aug.  1, 1918,  to  Oct.  31, 1918 

Total 

Surrendered  to  this  office  and  retired 
from  Jan.  14,  1875,  to  Oct.  31, 1918. . . . 
Grand  total 


$587,580 
12,953,695 
7,777,710 
19,842,985 
12,663,160 
27,126,235 
8,347,190 
34,370,050 
21,427,900 
12,669,620 
8,888,944 
17,628,924 
8,979,959 
16,064,424 
15,924,157 
5,768,180 
9,534,400 
18,934,355 
12,867,044 
41,584,000 
10,890,492 
20,752,231 
31,714,650 
7,008,014 
34,682,825 
19,110,552 
101,645,393 
123,100,200 
42,620,682 
68,177,467 
09,532,176 
90,753,284 
84,085,260 
56,303,658 
141,273,164 
82,504,444 
57, 101,345 
49,896,951 

38.747.149 
37,210,597 

387,763,860 

27,485,675 

10,593,700 

22. 749.150 


$255,600 
18,167, 436 
28,413,265 
16,208,201 
9,031,558 
6,967,199 
6,880,458 
15,697,878 
20,694,838 
24,920, 477 
30,990,730 
26,206,200 
32,871,849 
42,933, 463 
52,430,030 
40,340, 254 
28,382,190 
21,235,457 
11,624,877 
8,095,313 
13,008, 267 
12,526,159 
9,843,648 
14,613,787 
17,087,925 
15,198,118 
16,537,068 
15,951,527 
21,868,006 
28,474,958 
31,930,783 
22,732,060 
25,055,739 
27,980,139 
80,025,078 
48,433, 296 
33,011,015 
35,284,247 
27,586,734 
26,441,867 
20,246,418 
342,807,533 
59,026,803 
37,211,370 


$281,980 


3,634,784 

3,631,602 

20,159,036 

1,466,732 

18,672,172 

733,062 


1,242,167 

33,488,687 


8, 226,072 
21,871,008 


17,594,900 
3,912, 434’ 
85,108,325 
107,148,673 
20,752,676 
39,702,509 
37,601,393 
68,021,224 
59,029,521 
28,323,519 
61,248,086 
34,071,148 
24,090,330 
14,612,704 
11,160,415 
10,768,730 
367,517,442 


1,929,592,437 

6,648,440 

8,890,430 

5,644,740 

5,044,130 


1,425,229,818 
4,873, 467 
4,245,743 
3,632, 700 
6,029, 642 


1,104,071,331 

1,774,973 

4,644,687 

2,012,040 


1,955,820,177 


1,444,011,370 

58,850,980 


1,112,503,031 


1,955,820,177 


1,502,862,350 


1,112,503,031 


$5,213,741 

20,635,555 


12,250,857 
22,101>786 
8,577, 276 
23,891,890 
26,869,039 
36,505,873 
34,572,074 
18,847,790 
2,301,102 


2,117,775 


7,605,773 


315,322,858 

48,433,103 

14,462,220 


599,708, 712 


985,512 


600,694,224 

58,850,980 


659,545,204 


Note.— Additional  Fede>ral  reserve  bank  notes  retired,  $3,219,140. 


VAULT  ACCOUNT  OF  NATIONAL-BANK  CURRENCY. 

At  the  close  of  business  on  October  31, 1917,  the  amount  of  national- 
bank  currency  in  the  vaults  of  this  office  was  $341,088,330,  and  there 
was  received  duiing  the  year  from  the  Bureau  of  Engraving  and 
Printing  $269,084,850,  making  a total  amount  to  be  accounted  for  of 
$610,173,180. 

In  the  fiscal  year  circulating  notes  were  issued  to  banks  to  the 
amount  of  $260,155,140,  and  there  was  withdrawn  from  the  vaults 
for  cancellation,  by  reason  of  liquidations  and  extensions  of  charter, 
$17,240,060,  making  total  withdrawals  of  $277,395,200,  and  leaving 
on  hand  at  the  close  of  business  October  31,  1918,  $332,777,980. 
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DENOMINATIONS  OF  NATIONAL-BANK  CIRCULATION. 

While  the  recent  amendment  to  the  law  authorizes  the  issuance  of 
national-bank  notes  of  the  denominations  of  II  and  |2,  no  I’s  and  2’s 
have  been  issued  under  that  amendment,  mainly  because  of  the 
extraordinary  demands  on  the  Bureau  of  Engraving  and  Printing 
for  the  engraving  and  printing  of  Government  securities,  etc.,  and 
the  demand  for  notes  of  small  denominations  having  been  met  largely 
by  the  issuance  of  I’s  and  2’s  by  the  Federal  reserve  banks.  For  the 
past  three  years  no  national-bank  notes  of  the  denomination  of  1500 
and  11,000  have  been  issued.  It  appears  that  over  90  per  cent  of  the 
total  issues  consist  of  notes  of  the  denominations  of  |5,  $10,  and  |20. 
Notwithstanding  authority  conferred  by  the  act  of  October  5,  1917, 
removing  the  limitation  on  the  amount  of  15, notes  issuable,  the 
increase  since  that  date  has  been  only  $8,417,195,  the  amount  of  the 
denomination  of  $5  outstanding  being  $117,927,615  as  against 
$109,509,420  in' 1917. 

MONTHLY  STATEMENT  RELATING  TO  UNITED  STATES  BONDS  DEPOSITED 

TO  SECURE  Circulation. 

In  connection  with  the  amount  of  United  States  bonds  on  deposit 
to  secure  circulation,  a statement  is  submitted  herewith  showing  the 
amount  held  by  the  Treasurer  of  the  United  States  on  the  first  of 
each  mhnth  from  December,  1917,  to  November,  1918,  together  with 
the  amount  of  circulation  outstanding  secured  by  bonds  and  by 
lawful  money  on  the  same  dates: 


United  States  bonds  and  national  bank  circulation,  etc.,  on  the  first  day  of  each  month 
from  Dec.  1, 1917,  to  Nov.  1,  1918. 


Date. 

United 
States  bonds 
on  deposit 
to  secure 
circulation. 

Circulation 
secured 
by  United 
States 
bonds. 

Lawful 
money  on 
deposit  to 
redeem 
circulation. 

Total 
national- 
bank  notes 
outstanding.! 

1917. 

December 

$681,565,810  : 

$678,948,778 

$38,103,287 

8717,052,065 

1918. 

January 

683, 581, 260 

681,814,981 

37,397,649 

719,212,630 

Februaiy.... 

684,508, 260 

681,521,545 

36,311,'670 

717, 833,215 

March 

685,349,410 

680,992,730 

37,047,275 

718,040,005 

April 

May *. 1 

688,060,510 

684,667,147 

36,252,360 

720,919,507 

688,969,710 

686,098,360 

36,189,817 

722, 288,177 

June 

691,579, 160 

687,998,070 

35,989,575 

723,987,645 

July 

690,384,150 

687,326.508 

36,878,977 

724,205,485 

August 

690,831,260 

687,577,645 

36,150,417 

723,728,062 

September. : 

682, 411,730 

680,210,470 

44,108,182 

724,318,652 

October 

683,026,300 

' 678,465,863 

43,467,307 

721,933, 170 

November. 

684,446,440 

679,637,575 

41,833,562 

721,471,137 

‘ Notes  redeemed  but  not  assorted  are  not  included. 


PRICE  AND  INTEREST  REALIZED  BY  INVESTORS  IN  UNITED  STATES 

BONDS. 

During  the  past  year,  the  market  value  of  4 per  cent  bonds  of 
1925  has  increased,  rising  from  105.5517  in  January  to  107.4327  in 
October.  The  2 per  cent  consols  increased  during  the  year  from 
96.5861  to  98.0819  in  October,  although  the  quotations  in  July, 
98.0828,  were  slightly  higher  than  in  October.  The  2 per  cent  Panama 
Canal  bonds  quoted  at  96.4158  in  January  rose  to  98.4135.  As  a 
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result  of  these  changes  the  rate  realized  hy  investors  at  the  begin- 
ning and  close  of  the  year.is  shown  to  have  been  as  follows; 


Four’s  of  1925 3. 212  and  2. 850 

Two  per  cents  of  1930 2. 330  and  2. 198 

Two  per  cent  Panama  Canal  bonds 2. 265  and  2. 136 


BONDS  AVAILABLE  AS  SECURITY  FOR  CIRCULATION. 

As  a result  of  the  redemption  in  August,  1918,  of  the  bonds  of  the 
1908-1918  issue  hereinbefore  mentioned,  the  amount  of  interest- 
bearing  bonds  available  as  security  for  national  bank  circulation 
has  been  reduced  during  the  year  from  $857,060,990  to  $793,115,530. 
The  only  bonds  now  available  as  security  for  circulation  are  the  2 
per  cent  consols  of  1930,  2 per  cent  Panama  Canal  bonds  and  the  4 
per  cent  bonds  of  1925. 

From  a statement  of  the  Treasury  dated  October  31,  1918,  it 
appears  that  the  Treasurer  of  the  United  States  on  that  date  held  in 
trust  as  security  for  national  and  federal  reserve  bank  notes  and  de- 
posits of  public  moneys  some  $822,525,190  bonds,  all  of  which,  with 
the  exception  of  $12,179,400,  were  obligations  of  the  Government. 

Bonds  held  as  security  for  national  bank  circulation  are  stated  at 
$684,446,440  and  for  federal  reserve  bank  notes  $87,938,550.  The 
securities  for  the  deposits  of  public  moneys  aggregated  $50,140,200, 
of  which  $12,179,400  were  obligations  other  than  those  of  the  Gen- 
eral Government. 

In  the  year  ended  October  31,  1918,  United  States  bonds  to  the 
amount  of  $38,583,300  were  deposited  as  security  for  circulation 
by  banks  chartered  during  the  year  and  by  those  that  increased  their 
circulation,  the  amount  d^osited  by  banks  dhartered  during  the  year 
being  only  $3,280,250.  Withdrawals  of  bonds  as  a result  of  the 
reduction  of  circulation  aggregated  $17,799,550.  Withdrawals  on 
account  of  vohmtary  and  other  liquidations  amounted  to  $5,976,520. 

The  followingstatementshows  the  amountof  deposits  and  withdraw- 
als of  bonds  by  months  from  November  1,  1917  to  October  31,  1918: 


United  States  bonds  deposited  as  security  for  circulation  by  banks  chartered  and  by  those 
increasing  their  circulation,  together  with  the  amount  withdrawn  by  banks  reducing 
their  circulation  and  by  those  closed,  during  each  month,  year  ended  Oct.  31,  1918. 


Dato. 

Bonds 

deposited  by 
all  banks 
chjutered  and 
those 
increasing 
circulation 
during  the 
year. 

Bonds 
withdrawn 
by  banks 
reducing 
circulation. 

Bonds 
withdrawn 
by  banks 
in 

liquidation. 

Bonds 
withdrawn 
by  banks 
in  insolvency. 

1917. 

November 

$2,853,600 

$45,000 

$683,000 

December 

2,712,450 

361,500 

335,000 

1918. 

January. 

1,822,000 

50,000 

845,000 

February 

5, 178,750 

1,883,600 

2,380.000 

$73,600 

March 

3,407,100 

351,000 

345,000 

April 

May 

2,142,300 

263, 100 

170,000 

12,682,000 

963,800 

108,750 

Juno 

1,178,750 

1,895,000 

311,260 

167,500 

July 

1,176,210 

729, 100 

August 

1,660,890 

10,002,920 

45,000 

. 32,500 

September 

1,997,850 

1,132,030 

251.250 

October.... 

1,771,400 

122, 500 

228,760 

Total  1 

38,583,300 

“ 17,799,560 

5,703,020 

273, 500 

■ Includes  $3,280  250  deposited  by  banks  chartered  during  the  year. 

“ Includes  $10,260,680  withdrawn  on  account  of  the  redemption  of  3 per  cent  bonds  which  matured  Aug. 
1, 1918. 
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In  the  accompanying  table  is  stated  the  amount  of  each  denomina- 
tion of  national -bank  circulation  outstanding  at  the  close  of  business 
October  31,  1918;  (The  notes  of  the  denominations  of  $1  and  $2 
appearing  in  the  statement  are  those  issued  on  and  before  1879.) 


Denominations. 

Outstanding 
Oct.  31, 1918. 

$342,072 
163,392 
117,927,615 
290,872,810 
248, 561,040 
29,884, 400 
34,217,700 
88,000 
21,000 

722,078,029 

REDEMPTION  OF  NATIONAL  BANK  CIRCULATION. 

From  November  1,  1917,  to  October  31,  1918,  receipts  of  bank 
notes  for  redemption  at  the  National  Bank  Redemption  Agency, 
Treasury  Department,  aggregated  $397,632,660,  of  which  $314,914,- 
362  were  national  bank  notes;  $74,400,680  federal  reserve  notes; 
$3,957,006  federal  reserve  bank  notes;  and  $4,360,612  mixed  remit- 
tances. Of  the  total  receipts,  about  40^er  cent  was  received  from  the 
three  central  reserve  cities.  New  York,  Chicago,  and  St.  Louis,  and  31 
per  cent  from  12  of  the  other  principal  cities  of  the  country.  Under 
the  law,  notes  received  for  redemption  which  are  fit  for  further  use 
are  returned  to  the  banks  issuing  them,  and  during  the  year  in  ques- 
tion notes  fit  for  continued  use  to  the  amount  of  $68,156,250,  of 
which  $45,938,200  were  national  bank  notes,  were  received  and 
returned  to  the  issuing  banks. 

Expenses  incident  to  the  redemption  of  circulating  notes  during 
the  last  year  amounted  to  $342,562.56,  or  $1.06  per  $1,000  received 
at  the  redemption  agency. 

Monthly  receipts  of  each  class  of  bank  circulation,  together  with 
the  amount  of  receipts  from  the  principal  cities,  are  shown  in  the  fol- 
owing  tables: 

Monthly  receipts. 


November. 
December . 


National 
bank  notes. 


Federal  re- 
serve notes. 


Federal  re- 
serve bank 
notes. 


1917. 


$24,538,711  $3,640,620 

22,007,905  3,841,310 


8165,440 
210, 730 


January  — 
February.. 

March 

.^ril 

May 

June 

July 

August 

September. 
October . . . 

Total 


1918. 


37,009,426 
25, 215, 157 
26,426,410 
27,954,376 

31.270.782 
28,461,069 
26,494,540 
23,372,358 

20. 279.782 
21,883,846 


314,914,362 


5,508,650 
5,682, 130 
6,115,660 
5, 236,820 
5,234,040 
5,997,110 
8, 288,890 
7,378,540 
7,828,330 
9,648,580 


74, 400.680 


324,670 
335,480 
315,340 
392,330 
356,940 
312,390 
298,380 
349,430 
374,775 
521, 101 


3,957,006 
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Principal  sources  of  notes  received  for  redemption 

Boston 

New  York 

Philadelphia. 

Cleveland 

Richmond 

Atlanta J 

Chicago 

St.  Louis 1 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco 

Cincinnati .'. 

Baltimore - 

New  Orleans. 

Other  sources 


Total ‘397,632, 660 

Profit  to  National  Banks  on  Circulation. 

Computations  relating  to  the  profit  on  national  bank  circulation 
secured  by  2 per  cent  consols,  2 per  cent  Panama  bonds,  and  4 per 
cent  bonus,  as  prepared  by  the  Actuary  of  the  Treasury,  are  pre- 
sented in  volume  2 of  this  report.  The  computations  are  based  on 
the  deposit  of  S100,000  United  States  bonds,  at  the  average  net 
price  monthly  during  the  year  ended  October  31,  1918. 

The  computations  show  that  the  receipts  cover  the  interest  on  the 
bonds,  and  6 per  cent  on  the  circulation  received  less  an  amount 
equal  to  5 per  cent  on  the  circulation,  required  to  be  deposited  as  re- 
demption fund  with  the  Treasurer  of  the  United  States.  From  the 
gross  receipts  are  deducted  the  tax  on  circulation,  expenses  incident 
to  redemptions,  together  with  the  sinking  fund.  From  the  net  re- 
ceipts, interest  on  the  cost  of  the  bonds  at  6 per  cent  is  deducted, 
showing  the  net  profit  in  both  amount  and  per  cent.  In  the  com- 
putation, money  is  taken  to  be  worth  6 per  cent. 

The  rate  of  profit  on  circulation  secured  by  2 per  cent  consols  has 
varied  from  the  minimum  of  1.399  per  cent  to  1.6  per  cent;  on  2 per 
cent  Panama  bonds,  from  1.347  per  cent  to  1.559  per  cent;  and  on 
4 per  cent  bonds,  from  1.284  per  cent  to  1.805  per  cent.  These  per- 
centages represent  the  rate  of  profit  on  circulation  in  excess  of  6 
per  cent  on  the  investment  in  the  bonds. 

TAXES  ON  NATIONAL  BANK  CIRCULATION,  REDEMPTION  CHARGES, 
examiners’  SALARIES,  ETC.,  AND  EXPENSES  OF  THE  CURRENCY 
BUREAU.  \ 

In  the  year  ended  June  30,  1918,  the  Treasurer  of  the  United  States 
collected  from  national  banks  in  semiannual  duty  on  outstanding 
circulation  $3,618,722.80  and  in  addition  a tax  on  Federal  reserve 
bank  note  issues  to  the  amount  of  $38,750.70,  making  total  collec- 
tions from  these  two  classes  of  notes  $3,657,473.50. 

The  law  provides  that  the  expenses  of  the  Currency  Bureau  shall 
be  paid  from  the  tax  on  circulation.  The  amount  expended  for  the 
conduct  of  the  business  of  the  bureau  during  the  last  fiscal  year,  that  is, 

1 This  total  includes  *4,360,622  received  in  mixed  remittances  and  not  identifiable  as  to  cities. 


119, 978,  812 
98, 505, 783 
24, 407, 721 
9, 177, 901 
4, 163, 562 
7, 153, 160 
32, 240,  895 
25, 363, 205 

1,  988, 056 

2,  544, 063 
6, 923, 169 

10, 370, 665 
21, 789, 410 
9, 360, 528 
4, 518, 969 
119, 146, 761 
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salaries  of  officials  and  employees  ($164,468.01),  together  with  the  cost 
for  dies,  plates,  distinctive  paper,  and  the.  printing  of  national  cur- 
rency ($331,549.48),  amounted  to  $496,017.49.  Hence  the  receipts 
of  the  Government  from  tax  on  circulation,  exclusive  of  the  expenses 
of  the  bureau  for  which  appropriations  were  made,  amounted  to 
$3,161,456.01. 

National  banks  paid,  during  the  year,  $342,562.56  for  the  cost  of  the 
redemption  of  their  circffiating  notes;  $36,990  for  plates  for  the 
printing  of  the  notes;  and  $994,626.18  for  salaries  and  expenses 
incident  to  the  examinations  of  national  banks. 

During  the  existence  of  the  national  banking  system,  the  Govern- 
ment has  received'from  tax  on  national  bank  circulation  approximately 
$144,000,000,  while  the  expenses  of  the  Currency  Bureau  from  its 
organization  in  1863  to  June  30,  1918,  as  shown  by  records  of  the 
amounts  expended  from  the  appropriations,  aggregated  less  than 
$19,000,000. 

Bonds,  Etc.,  Securing  Federal  Reserve  Bank  Notes. 

Under  the  Federal  Reserve  Act  and  the  recent  amendment.  Federal 
reserve  bank  notes  are  issuable  on  the  security  of  the  same  class  of 
bonds  that  are  available  as  security  for  national  bank  circulation, 
and  also  upon  the  special  United  States  certificates  of  indebtedness 
and  one-year  Treasury  notes.  O^he  total  amount  of  these  securities 
held  by  the  Treasurer  to  secure  Federal  reserve  bank  notes  the  de- 
posits during  the  year  were  as  follows:  Bonds,  $6,688,150  ; certificates 
of  indebtedness,  161,217,000;  one-year  Treasury  notes,  $15,071,000. 

The  only  withdrawals  w;ere  of  the  one-year  Treasury  notes,  the 
amount  being  $5,770,000.  It  will  be  noted  by  reference  to  the 
following  table  that  the  deposits  and  withdrawals  in  question 
occiured  between  May  and  October  of  the  current  year : 

United  States  bonds,  1-year  Treasury  notes,  and  United  States  certificates  of  indebtedness 
deposited  by  Federal  reserve  banks  as  security  for  circulation,  together  with  the  amount 
withdrawn  by  banks  reducing  their  circulation,  year  ended  Oct.  SI,  1918. 


Date. 

United 

States 

bonds 

deposited. 

1-year 

Treasury 

certificates 

deposited. 

United 
States 
certificates 
of  indebt- 
edness 
deposited. 

Bonds 
withdratvTi 
by  banks 
reducing 
circulation. 

1-year 

Treasury 

certificates 

withdrawn. 

United 
States 
certificates 
of  indebt- 
edness 
withdraTm, 

1918. 

$4,428,750 
2(51, 600 

$2,874,000 
12, 197,000 

$706,000 

1,997,800 

$6,000, 000 
20,000,000 
35, 217,000 

5,064,000 

6,688,150 

15,071,000 

61,217,000 

5, 770,000 

Federal  Reserve  Notes. 

In  the  weekly  statements  issued  by  the  Federal  Reserve  Board, 
in  addition  to  showing  in  detail  the  assets  and  liabilities  of  the  Fed- 
eral reserve  banks,  the  volume  of  Federal  reserve  notes  issued,  the 
amount  secured  by  gold  and  other  lawful  money  deposited  with  the 
Federal  reserve  agents,  and  the  amount  secured  by  commercial  paper, 
are  reported. 
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Ordinarily  by  reason  of  its  flexibility  the  volume  of  outstanding 
Federal  reserve  notes  is  materially  affected  by  seasonal  require- 
ments, increasing  in  the  fall  and  decreasing  in  the  spring,  but  during 
the  past  year  there  has  been  an  almost  continuous  increase  each 
week  as  shown  by  the  banks’  returns,  the  volume  outstanding  rising 
from  $1,126,345,000  on  November  30,  1917,  to  $2,773,043,000  on 
November  29,  1918. 

The  unprecedented  requirements  for  currency  incident  to  the  war, 
together  with  the  activities  of  the  Federal  reserve  banks  in  concen- 
trating the  supply  of  gold,  have  caused  this  extraordinary  increase 
in  the  volume  of  Federal  reserve  issues  during  the  past  3mar.  As 
Federal  reserve  notes,  however,  have  been  issued  against  gold,  of 
course  a corresponding  amount  of  gold  is  withdrawn  from  circulation. 

In  the  table  following  are  shown  the  amounts  of  notes  outstanding, 
amounts  secured  by  gmd  and  lawful  money  deposited,  and  by  com- 
mercial paper,  at  the  close  of  each  week  from  November#  20,  1914, 
to  November  29,  1918. 

Federal  reserve  notes — Weekly  statement  of  Federal  reserve  notes  outstanding  (amount 
issued  by  Federal  reserve  agents  to  the  banks,  less  "unfit”  notes  returned  for  redemption), 
amount  seemed  by  gold  and  lawful  money,  and  amount  seemed  by  commereial  paper, 
from  Nov.  SO,  1914,  to  Nov.  S9,  1918. 


Date. 

Federal  re- 
serve notes 
outstanding. 

Amounts  se- 
cured by 
gold  and 
lawful 
money. 

Amounts  se- 
cured by 
commercial 
paper. 

Date. 

Federal  re- 
serve notes 
outstandmg. 

Amoimts  se-. 
cured  by 
gold  and 
lawlul 
money. 

Amounts  se- 
cured by 
commercial 
paper. 

1914. 

1915. 

Nov. 

2(1 

$1,215,000 

31,215,000 

Sept. 

3 

$114,531,000 

894,766,000 

$19, 765,000 

27 

2,700.000 

2.700,000 

10 

119,851,000 

99,356,000 

20,495,000 

Deo. 

4 

5,105,000 

$1,135,000 

3,970,000 

17 

124,000,000 

104,541,000 

19,459,000 

11 

6,702,000 

3,210,000 

3,492,000 

24 

133.060,000 

115.180,000 

17,880,000 

18 

8.869.000 

5,013,000 

3,856,000 

Oct. 

1 

141,000, 000' 

123, 301,000 

17.699.000 

24 

12,412,000 

8,565,000 

3,847,000 

8 

148,590,000 

130,620,000 

17,970,000 

31 

16,027,000 

12,252,000 

3,775,000 

15 

153,790,000 

136. 210.000 

17,580,000 

22 

159,280,000 

142,440,000 

16,840,000 

1915. 

29 

168,370,000 

151,830,000 

16, 540.000 

Jan. 

8 

10, 530,000 

14, 676,000 

1,854.000 

Nov. 

5 

170,310,000 

154.005,000 

16,305,000 

> 

15 

16,804,000 

14,966,000 

1,838,000 

12 

179,335,000 

163.155.000 

16, 180,000 

22 

17, 106.000 

15, 193,000 

1,913,000 

19 

183,275,000 

166,755,000 

16,520,000 

29 

17,679,000 

15,401,000 

• 2,278,000 

26 

187,815,000 

171,095,000 

16,720,000 

Feb. 

5 

, 18,702,000 

15,702,000 

3,000,000 

Dec. 

3 

190,985,000 

174,147,000 

16,838,000 

1? 

20. 106. 000 

15,921,000 

4, 185. 000 

10 

200,265,000 

182, 912,000 

17,353,000 

19 

24, 632,000 

19,702,000 

4,930,000 

17 

205, 205,000 

187,840,000 

17,366,000 

26 

26, 172,000 

20,844,000 

5,328,000 

23 

211,735,000 

194,400,000 

17,335,000 

Mar. 

5 

29,805,000 

23,413,000 

6,392,000 

30 

214.125,000 

197,450,000 

16,675,000 

12 

33,965.000 

26,961,000 

7,004,000 

19 

36,846,000 

28,359,000 

8.487,000 

1916. 

26 

39,858,000 

30,969,000 

8,889,000 

Jan. 

7 

215, 525,000 

199,690,000 

15.835,000 

Apr. 

2 

43,376,000 

33, 779,000 

9. 597, 000 

14 

219,030,000 

204,159,000 

14,871,000 

. 9 

44,828,000 

34,379,000 

10,449,000 

21 

220,380.000 

206,029,000 

14,351,000 

16 

48.461,000 

37,694,000 

10,767,000 

28 

218.945,000 

205.380.000 

13,565,000 

23 

50,074.000 

39, 185,000 

10,889,000 

Feb. 

4 

217. 777.000 

205.112,000 

12,665,000 

30 

. 53,353,000 

42,315,000 

11,038,000 

11 

211,661,000 

199.989,000 

11,672,000 

May 

7o 

55,042,000 

43,845,000 

11,197,000 

18 

206.978.000 

195.705,000 

11.273.000 

14 

59,829,000 

48, 605,000 

11.224,000 

25 

196,992,000 

185.775.000 

11,217,000 

21 

61,950,000 

51,091,000 

10,859,000 

Mar. 

3 

191,303.000 

179,734,000 

11,569,000 

28 

65,612,000 

54,691,000 

10,921,000 

10 

191,678,000 

179,474,000 

12,204,000 

June 

4 

69,704,000 

58.291.000 

11,413,000 

17 

191.165,000 

179, 272,000 

11.893.000 

11 

73,529,000 

61,431,000 

12,098,000 

24 

190,903,000 

178,706,000 

12,197,000 

18 

79,386,000 

65,871,000 

13.515,000 

31 

190,232,000 

179.281,000 

10.95UOOO 

25 

82,961,000 

68,996,000 

13,965,000 

Apr. 

7 

190,536,000 

180.578.000 

9,958,000 

July 

2 

84,581,000 

70.616.000 

13, 965;  000 

14 

186,761,000 

176,883,000 

9,878,000 

9 

89, 131,000 

74,246,000 

14,885,000 

21 

186, 643,000 

176,433,000 

10,210,000 

16 

93,361,000 

77,656,000 

15,705,000 

28 

185,424.000 

175,847,000 

9,577.000 

23 

94,131,000 

78,126,000 

16,005,000 

May 

5 

187,452,000 

178.042,000 

9,410.000 

30 

97,831,000 

81,191,000 

16.640,000 

12 

187,166,000 

177,599.000 

9,567.000 

Aug. 

6 

101,731.000 

84,676,000 

17,055,000 

19 

186,000,000 

176,693,000 

9.307.000 

13 

102,571,000 

85,806,000 

16,765,000 

26 

187, 248,000 

178,116,000 

9,132,000 

20 

107,691,000 

89, 726,000 

17.965.000 

June 

2 

184, 217, 000 

175,205,000 

9,012.000 

27 

109,901,000 

90,986,000 

18,915,000 

9 

179,471,000 

170,409,000 

9,062,000 
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Federal  reserve  notes — Weekly  statement  of  Federal  reserve  notes  outstanding  (amount 
issued  by  Federal  reserve  agents  to  the  banks,  id^s  “ unfit  ’ ’ notes  returned  for  redemption), 
amount  secured  by  gold  and  lawful  money,  and  amount  secured  by  commercial  paper, 
from  Nov.  20,  1914,  to  Nov.  29,  1918 — Continued. 


Date. 

f 

Federal  re- 
serve notes 
outstanding. 

Amounts  se- 
cured by 
gold  and 
lawful  . 
money. 

Amounts  se- 
cured by 
commercial 
paper. 

Date. 

Federal  re- 
serve notes 
outstanding. 

Amounts  se- 
cured by 
gold  and 
lawful 
money. 

Amounts  se- 
cured by 
commercial 
paper. 

1916. 

1917. 

June 

16 

$179, 802,000 

$170,875,000 

$8,927,000 

Sept. 

14 

$700,430,000- 

$520, 470,000 

$179,960,000 

23 

176,955,000 

166,823,000 

10,132,000 

21 

725.397,000 

536,009.000 

189,388.000 

30 

176,168,000 

165,986,000 

10,182,000 

28 

754,088,000 

655,239,000 

198,849,000 

July 

7 

179,783,000 

168,806,000 

10,977,000 

Oct. 

5 

797,630,000 

560,111,000 

237,519.000 

14 

179,358,000 

168,241,000 

11,117,000 

12 

837,425,000 

680.734.000 

256,691.000 

21 

175.219.000 

163,932,000 

11,287,000 

19 

875,278,000 

•618,827,000 

256,451,000 

28 

174,023,000 

162,776,000 

11,247,000 

26 

903,387,000 

614,692.000 

288,695,000 

Aug. 

4 

175,651,000 

162,184,000 

13,367,000 

Nov. 

2 

941,284,000 

602.433.000 

338,851,000 

11 

175,602,000 

162,085.000 

13.517.000 

9 

995,384.000 

616,254,000 

379.130,000 

IS 

176.620.000 

162,036,000 

. 14,584,000 

16 

1.038.620,000 

629.906.000 

408,714.000 

25 

179,^8,000 

163,834,000 

16.004.000 

1,102,287,000 

623,948,000 

478,339.000 

Sept. 

1 

194,645,000 

177,035,000 

17.610.000 

30 

1,126,345.000 

661.824.000 

464,521,000 

8 

199,218.000 

181,029,000 

18,189,000 

Dec. 

7 

1,184,667,000 

683,939,000 

500,728,000 

15 

202.530.000 

185,161,000 

17,369,000 

14 

1.229.007.000 

683,378,000 

602,967,000 

22 

209,778,000 

193,110,000 

16.668.000 

21 

1,295,069,000 

746,307,000 

548,962,000 

29 

213,967,000 

197.572,000 

16.395.000 

28 

1,341,752,000 

781,851,000 

559,901,000 

Oct. 

6 

220.490,000 

204,476.000 

16.014.000 

13 

225.882,000 

210,088,000 

15,794,000 

1 1918. 

• 

20 

230,803,000 

215,329,000 

15,474,000 

Jan. 

4 

1,366,335,000 

797,191,000 

569,144,000 

27 

234,876,000 

219.502.000 

15.374,000 

11 

1,369.545.000 

781,774,000 

587,771,000 

Nov. 

3 

240,534,000 

225,060,000 

15,474,000 

18 

1,373,105,000 

796,727,000 

576,378,000 

10 

247,873,000 

231,339,000 

. 16,534,000 

25 

1.373.622.000 

793,829,000 

579.203,000 

17 

255,702,000 

2.38,458,000 

17,244,000 

Feb. 

1 

1,367,858,000 

781,667,000 

586,191,000 

24 

,258,081,000 

241,566,000 

16,515,000 

8 

1,374,225,000 

838,259,000 

535,401,000 

Dec. 

1 

268,270,000 

, 252.057.000 

16,213,000 

15 

1,392,484,000 

852,375,000 

540,109,000 

8 

279,462,000 

264.039,000 

14,823,000 

21 

1,429,732,000 

877,023,000 

552,709,000 

15 

289,778,000 

273,274,000 

16,504.000 

Mar. 

1 

1,464,645,000 

885,346,000 

579,299,000 

22 

296,766,000 

278,528,000. 

18,238,000 

8 

1,605,213,000 

896,702.000 

608,511,000 

29 

300,511,000 

282,523,000 

17,988,000 

15 

1,620,296,000 

869, 628;  000 

6.50,668,000 

22 

1,558,705,000 

878,805,000 

679,900,000 

1917. 

29 

1,563,987,000 

852,192,000 

711,795,000 

1 Jan. 

5 

300,280,000 

281,292,000 

18,983,000 

Apr. 

5 

1,607.627,000 

873.077,000 

734,550,000 

12 

293,440,000 

274.512,000 

18,923,000 

12 

1,625,698,000 

857,492,000 

768.206.000 

19 

292,014,000 

273,-141,000 

18,873,000 

19 

1,639,056,000 

854,822,000 

784,234.000 

26 

291,603,000 

273,320,000 

18,373,000 

26 

1, 640.656,-000 

824,218,000 

816,438,000 

Feb. 

2 

290.577.000 

274,074,000 

16,503,000 

May 

3 

1,671,168,000 

862,296,000 

808,872,000 

9 

308,348,000 

288,720,000 

19,628,000 

10 

1.707,522,000 

• 885,027,000 

822,495,000 

16 

321,453,000 

297,270,000 

24,183,000 

17 

1,710.240,000 

915,536,000 

794,704,000 

23 

331.469,000 

306,186.000 

25,283,000 

24 

1,724,635,000 

930,181,000 

794,504,000 

Mar. 

2 

343,847,000 

317,581,000 

26,266,000 

31 

1.736,647.000 

955,919,000 

780,628,000 

9 

355,263,000 

328.433.000 

26.830,000 

June 

7 

1,769,876,000 

958,255,000 

811.621.000 

16 

363,278,000 

338, 608,000 

24,670,000 

14 

1,793,393,000 

951,145,000 

842,248.000 

23 

372,244,000 

349,519,000 

22,725,000 

21 

1,805.518.000 

957,238,000 

848,280,000 

30 

382,566,000 

360,668,000 

21,898,000 

28 

1,848,823,000 

987,870,000 

860,953,000 

Apr. 

6 

400,703.000 

378,450,000 

22,253,000 

July 

5 

1,917,152,000 

962,075,000 

955,077,000 

13 

431,794,000 

410,796,000 

20,998,000 

12 

1,963,729,000 

963,147,000 

1,000,582,000 

' 

20 

440,539,000 

418,538,000 

22,001,000 

19 

1,982,603,000 

940,290.000 

1,042.313,000 

27 

446,544,000 

422,905,000 

23,639,000 

26 

1,999,480.000 

910,420,000 

1,089.060.000 

May 

4 

458,874,000 

433,089,000 

25,785,000 

Aug. 

2 

2,028,180,000 

902.793.000 

1,125,387,000 

11 

470.401,000 

438,323,000 

32,078,000 

9 

2,088,473.000 

940,962,000 

1,147,781,000 

18 

478,906,000 

448,311,000 

30,595,000 

16 

2,118,948,000 

961,498,000 

1,157,450,000 

25 

488,088.000 

456,611,000 

31.477,000 

23 

2, 163,837, 000 

1,018,767.000 

1,145,070,000 

June 

1 

499,844,000 

466,969,000 

32.875.000 

30 

2,218,938,000 

1,061,597,000 

1,157,341,000 

8 

512,527,000 

475,201,000 

37.326,000 

Sept 

6 

2,319,772,000 

1,087,760,000 

1,232,012,000 

15 

527,971,000 

459.942.000 

68,029,000 

13 

2,388,863,000 

1,123,132.000 

1,265,713,000 

22 

539,976,000 

390,765,000 

149,211,000 

20 

2,446,194.000 

1,145,950,000 

1,300, 244,000 

29 

550,504,000 

402,639,000 

147,865,000 

27 

2,494,205,000 

1,161,737,000 

1,332,474,000 

July 

6 

570.725,000 

413,715,000 

157,010,000 

Oct. 

4 

2,583,418,000 

1,181,485,000 

1,401,933,000 

13 

579.957,000 

428.338.000 

151.619.000 

11 

2,623,339,000 

1.157.000.000 

1,466,339,000 

20 

583,937,000 

423,889,000 

160,048,000 

18 

2,667,024,000 

1,173,521,000 

1,493,503,000 

27 

.584.464,000 

434,193,000 

150,271,000 

2.5 

2,697,090,000 

1,184,998,000 

1.512.092,000 

Aug. 

3 

590,  .389, 000 

467,845,000 

122,544,000 

Nov. 

1 

2,710,680,000 

1,149,859,000 

1,560,821,000 

10 

601,227,000 

485.467.000 

115.760.000 

8 

2,743,686,000 

1,145,640,000 

1,598,046,000 

17 

613,646,000 

502,588,000 

111,058,000 

15 

2,761.812.000 

1,166,579,000 

1.595,233,000 

24 

627,307,000 

488,536,000 

138,771,000 

22 

2,768,777,000 

1,168,917,000 

1,599,860,000 

31 

644.911.000 

493,185,000 

151,726,000 

29 

2,773,043,000 

1,216,541,000 

1,556,502,000 

Sept. 

7 

680,073,000 

494,779,000. 

185,294,000 
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A gradual  increase  during  the  year  is  noted  in  the  proportionate 
amount  of  notes  secured  by  commercial  paper,  there  being  $464,- 
521,000,  or  about  41  per  cent  of  the  total  outstanding,  thus  secured 
on  November  30,  1917,  whereas  the  amount  so  secured  had  increased 
to  $1,556,502,000,  or  more  than  56  per  cent  of  the  total,  on  November 
29,  1918. 

Up  to  October  31,  1918,  Federal  reserve  notes  to  the  amount  of 
$4,156,360,000  were  printed,  $3,737,000,000  of  which  were  shipped 
or  delivered  to,  or  upon  the  order  of,  the  Federal  reserve  agents,  and 
$419,360,000  held  in  the  reserve  vault  available  for  shipment  as  re- 
quired, tne  total  shipment  or  delivery  of  notes  for  the  year  amounting 
' to  $2,203,640,000. 

Diuing  the  year  ended  October  31,  Federal  reserve  notes  to  the 
amount  of  $334,403,925  were  returned  to  this  office  for  destruction  as 
“unfit  for  circulation,”  making,  with  prior  returns,  a total  of 
^553,  198,  645  mutilated  notes  returned  for  redemption  and  destruc- 
tion to  October  31,  1918. 

Detailed  information  relative  to  issues  and  redemptions  of  Federal 
reserve  notes,  by  banks  and  denominations,  is  given  in  the  following 
tables : 


Statement  of  Federal  reserve  notes,  by  denominations,  printed,  shipped  to  Federal  reserve 
agents  arid  United  States  subtreasuries,  and  on  hand  in  reserve  vault  Oct.  SI,  1918. 


Bank. 

Fives. 

Tens. 

Twenties. 

Fifties 

Hundreds. 

Total. 

Boston: 

Printed 

Shipped 

On  hand ..... 

$56, 660,000 
54,340,000 

$109,920,000 

106,480,000 

$66,800,000 

65,360,000 

$30,000, 000 
11,200,000 

$23, 600, 000 
15, 600,000 

$286,980, 000 
252,980, 000 

2,320,000 

440, 000 

1,440,000 

18,800,000 

8,000,000 

34, 000,000 

New  York: 

Printed 

Shipped. 

On  band 

Philadelphia: 

Printed 

Shipped. 

On  hand 

Cleveland: 

Printed 

Shipped 

^ On  band 

Richmond: 

Printed 

Shipped 

On  hand 

Atlanta: 

Printed 

Shipped. 

On  hand 

Chicago: 

Printed 

Shipped 

On  hand 

St  Louis: 

Printed 

Shipped 

On  hand 

344.320.000 

243.200.000 

438. 240. 000 

427.160.000 

299.600.000 

293.680.000 

94. 400. 000 

80.600. 000 

182. 400. 000 

149. 200. 000 

1.358. 960. 000 

1.193.840.000 

101,120,000 

11,080,000 

5,920,000 

13, 800, 000 

33, 200, 000 

165,120,000 

53.100.000 

51.160.000 

1 99,320,000 

1 97,120,000 

I 129,120,000 
124,720,000 

29.600.000 

22.400. 000 

; 28, 400, 000 
. 20,000,000 

339, 540, 000 
315i  400,00 

1,940,000 

2,200,000 

4,400,000 

7,200,000 

8, 400,000 

24;  140, 000 

37,000,000 
33, 280, 000 

66.240.000 

65.640.000 

133,360,000 

132,880,000! 

58.800.000 

53.400.000 

17.600.000 

16.400. 000 

313,000,000. 

301,600,000 

3,720, 000 

600,000  i 

480,000  ' 

5, 400,000 

1,200,000 

11,400,000 

34. 340. 000 

32. 660.000 

1 

50, 560, 000  ' 
. 46,040,000 

64.640.000 

58.080.000 

1 

24,000,000 
18, 400, 000 

20, 800,000 
13, 600, 000 

194.340.000 

168.780. 000 

1,680, 000 

4, 520, 000 

6,560,000 

5,600,000 

7,200,000 

25, 560, 000 

43. 540. 000 

41. 780. 000 

60,280,000 
59, 800,000 

74.880.000 

68.800.000 

13,400,000 
9, 800, 000 

15.600.000  ' 

11. 600. 000 

207.700.000 

191.780. 000 

1,760,000 

480,000 

6,080,000 

3,600,000 

4,000,000 

15,920,000 

97,500,000 
82,-  520, 000 

167.960.000 

163. 360.000 

210.240.000 

204.320.000 

50,000, 000 
35, 600,000 

39. 600. 000 

27. 600. 000 

665.300. 000 

513. 400.000 

14,980,000 

4,600, 000 

5,920,000 

14, 400, 000 

12, 000,000 

51,900,000 

38. 180. 000 

36.900. 000 

52. 160. 000 

51.880.000 

57.360.000 

54.240.000 

10, 600, 000 
7,000,000 

7,600,000 

6,000,000 

165.900.000 

156.020.000 

1, 280, 000 

280,000 

3,120,000 

3, 600, 000 

1,600,000 

9,880,000 

86429°— FI  191S 54 
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Statement  of  Federal  reserve  notes,  by  denominations,  printed,  shipped  to  Federal  reserve 
agents  and  United  States  subtreasuries,  and  on  hand  in  reserve  vault  Oct.  SI,  1918 — 
Continued. 


Bank. 

Fives, 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

Minneapolis: 

‘ Printed 

Shipped 

On  hand 

Kansas  City: 

Printed 

Shipped 

On  hand 

Dallas: 

Printed 

Shipped 

On  hand 

San  Francisco: 

Printed .... 

Shipped 

On  hand 

Vault  balance. 

Total  printed 

Total  shipped 

Total  on  hand 

841,180, 000 
36, 240, 000 

$44,680,000 

39,520,000 

S38, 240, 000 
37,680,000 

$4,000,000 
2,200, 000 

$4, 800,000 
4,000,000 

$132,900,000 

119,640,000 

4,940, 000 

5,160,000 

560,000 

1, 800, 000 

800,000 

13,260,000 

57,700,000 
.48,660, 000 

50.600.000 

48.080.000 

60.560.000 

56.320.000 

9.800.000 

7.200.000 

9.200.000 

7.200.000 

187.860.000 

167.460.000 

9,040,000 

2,520,000 

4,240, 000 

2,600,000 

I 2,000,000 

20,400,000 

26. 580.000 

26. 180.000 

40;  520, 000 
35,840,000 

42.480.000 

36. 720.000 

6,000, 000 
2, 800, 000 

7,600,000 

4,000,000 

123.180.000 

105. 540.000 

400,000 

4,680,000 

5,760,000  1 

3,200,000 

3,600,000 

17,640,000 

53. 820.000 

47.200. 000 

53,080,000 

53.000,000 

108, 000,000 
106,960, 000 

27,000, 000 
18,600, 000 

38.800.000  * 

24. 800. 000 

280, 700,000' 
250,560,000 

6, 620,000 

80,000 

1,040,000 

8,400,000 

14,000,000 

30, 140,000 

883.920.000 

734. 120. 000 

1.233.560.000 

1.193.920.000 

1.285.280.000 

1.239.760.000 

357.600.000 

269. 200.000 

396.000. 000 

300.000.  000 

4,156,360,000 
3, 737,000,000 

149,800, 000 

39,640,000 

45,520, 000 

88,400,000 

96,000, 000 

419,360, 000 

Federal  reserve  notes,  by  denominations,  issued  through  the  Federal  reserve  agents  to  the 
banks;  also  amounts  retired  and  outstanding  Oct.  SI,  1918.  ' 


Bank. 

Fives: 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

Boston: 

Issued........ — 

Retired 

Outstanding. . . 

New  York: 

Issued 

Retired 

Outstanding. . . 

Philadelphia: 

Issued 

Retired 

Outstanding. . . 

Cleveland: 

Issued 

Retired.. 

Outstanding... 

Richmond: 

Issued 

Retired 

Outstanding. . . 

Atlanta: 

Issued 

Retired 

Outstanding. . ^ 

Chicago: 

Issued 

Retired 

Outstanding. . . 

$44, 466, 600 
18,748,070 

$92,205,600 

19,024,260 

$54,328,200 

3,335,260 

1 

' $7,002,000 
872,700 

$12,202,300 

1,514,500 

$210,204,700 
43, 494, 790 

25,718, 530 

! 73,181,340 

50,992, 940 

6,129,300 

10,657,800 

166,709,910 

220,290, 350 
98,422,630 

389,247,800 

108,072,910 

285,718, 400 
40,234,860 

68, 802,450 
5,768,300 

132,414,000 

30,730,000 

1 

1,096,473,000 

283,228,700 

121,867, 720 

281,174,890 

245,483, 540 

63, 034,150 

' 101, 684, 000 

813,244,300 

45,132,700 
16,203, 850 

87,114,800 

21,333,420 

124,190,200 

15,431,080 

16,890,000 
762, 100 

12,750,000 

604,300 

286,077,700 

54,334,750 

28, 928, 850 

65,781,380 

108,759,120 

16,127, 900 

12,145,700 

231,742,950 

31,840,000 

6,101,015 

62,920,000 

9,335,000 

129,200, 000 
9,032,340 

45, 600, 000 
2,004,200 

11, 600, 000 
,341,000 

281,160, 000 
26,813,555 

25,738,985 

53, 585,000 

120,167, 660 

43,595,800 

11,259,000 

254, 346, 445 

33,659,300 
13,332, 550 

J51,322,700 

17,475,110 

1 

64,399, 400 
14,279, 440 

18, 837,200 
2,484,150  1 

12,392,000  i 
2,800,300  1 

180,610,600 

50,371,550 

20,326,750 

33,847,590 

50, 119, 960 

16, 353, 050 

9,591,700  i 

130, 239, 050 

44,663,050 
22, 496, 075 

65,682,300  ' 
26,332,190 

71,795, 480 
20,488, 620 

6,435,450  ' 
2,824,750 

4,992,900 

2,692,400 

193,569,18. 

74,834,035 

22,166,975 

39,350,110 

51,306, 860 

3, 610,700_ 

2,300,500 

118,735,14') 

68, 600, 050 
9,607, 265 

143,200,000 

13,283,590 

181,040, 600 
13,488,040 

28, 600,259 
1,904,250 

20,400,100 
270, 400 

441,841,009 

38,553,545 

58,992,785 

129,916,410 

167,552,560 

26, 696, 000 

20,129,700 

403,287,45=) 
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Federal  reserve  notes,  by  denominations,  issued  through  the  Federal  reserve  agents  to  the 
hanks;  also  amounts  retired  and  outstanding  Oct.  SI,  1918 — Continued. 


1 

Bank. 

Fives. 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

St.  Louis: 

$37, 637,950 
12,211,225 

$52,152,160 
10,086, 140 

$6,450,050 

1,191,650 

$5,000,000  1 
2,421,100 

Outstanding . . . 
Minneapolis: 

25,426,725 

38,228,940 

42,066,020 

113,558,985 

31,722, 000 
11,298,235 

36,575,000 
' 6,541,760 

36,375,000 

3,854,620 

],930, 000 
174,750 

2,990,000 

234,700 

109, 592,000 
22,104,065 

Outstanding... 
Kansas  City: 

20, 423, 765 

1 30,033,240 

32,520,380 

1 1,755,250 

2,755, 300 

87,487,935 

44,784,000 

15,358,470 

43,930,000 
1 8,639,870 

5,020,000 

31,200 

157,428,000 

37,206,760 

Outstanding . . . 
Dallas: 

29,  425,530 

35,290,130 

1 46,980,180  1 

4,988,800 

120,221,240 

22,725,000 

11,239,280 

■ 3,670,650 
2,737, 850 

5.540.000 

4.629.000 

114,160,150 

52,281,780 

Outstanding . . . 
San  Francisco:  • 

11,485, 720 

21,741,430 

26,807,420 

932, 800 

911,000 

61,878,370 

40,200,000 
8,170, 740 

1 49,000,000 
4,915,180 

98,720,000 

4,258,660 

12, 000,000 
313, 950 

22, 400,000' 
375, 400 

222,320,000 

18,033,930 

Outstanding... 

Recapitulation. 

32,029,260 

i 44,084,820 

94,461,340 

a,  686,050 

22,024, 600 

204,286,070 

665, 721,0001 
243,189, 405 

1,193,862,040 

156,644,060 

224,878,050 
26, 162,050 

247,701,300 

46,644,300 

3,447,379, 430 
741,641,573 

Total  outstand- 

422,531,595 

846,215.280 

1,037,217,980 

2,705,737,855 

Mutilated  Federal  reserve  notes,  by  denominations,  received  and  destroyed  since  organiza- 
tion of  banks  and  on  hand  in  vault,  Oct.  31,  1918. 

RECEIVED  FOR  DESTRUCTION. 


Bank. 

Fives. 

Tens. 

Twenties. 

Fifties. 

Hundreds. 

Total. 

Boston 

New  York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco- . : 

Total  received 

Total  destroyed 

Balance  on  hand  Oct. 

31, 1918 

$18, 608, 120 
98, 332, 280 
14,660,900 
6, 066, 765 
10,698, 000 
9, 714, 025 
8,288,965 
8,058, 275 
8,433,235 
12, 750,720 
7,324,030 
6, 073, 730 

$18,620,760 

107,985,110 

19.016.620 
8,903,750 
10,321,410 
8,732,390 

12,189,590 

9,051,060 

5,797,760 

6.249.620 
7,376,070 
3, 643, 100 

$3,243,360 
39,396,460 
13,419,880 
9, 101,840 
8,104,040 
4,609,640 
10,176, 440 
4,253,980. 
2,611,620 
3,062,320 
3,772,080 
3,965,500 

$665,900 
5, 565,850 
601,600 
1,221,700 
1,265,450 
148, 550 
1,644,250 
136,600 
44,750 
123, 400 
126,200 
293,950 

$911,200 

5,916,000 

229.300 
344,000 

412.300 
176, 500 

258.300 
21, 100 
55,700 
31, 200 
34, 000 

357, 400 

$42,049,340 
257, 195, 700 
47,928,300 
25, 638, 055 
30, 801,200 
23,381,105 
32,557,545 
21,521,015 
16, 943,065 
22, 217,260 
18, 632,380 
14,333,680 

11,838, 200 
11,316,450 

8, 747,000 
8, 522,400 

553,198,645 
528,920, 145 

7,451,900 

10,427,810 

5,652,440 

521,750 

24,278,500 

Note. — During  the  year  burned,  badly  mutilated,  and  fractional  parts  of  Federal  reserve  notes  amount- 
ing to  $20,845  have  been  identlded,  valued,  and  the  bank  of  issue  determined. 


Federal  Reserve  Bank  Notes. 

I 

In  addition  to  Federal  reserve  notes,  the  Federal  reserve  banks 
may  issue  “Federal  reserve  bank  notes.”  This  currency  is  of  the 
same  tenor  and  effect  and  is  issued  under  the  same  terms  and  con- 
ditions as  national-bank  notes,  except  that  its  volume  is  not  limited 
to  the  amount  of  capital  stock  of  the  issuing  bank. 
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REPORT  ON  THE  FINANCES. 


The  notes  issued  to  the  banks  are  secured  by  deposits  of  United 
States  Government  bonds  bearing  the  circulation  privil%e,  acquired 
in  the  open  market  or  taken  over  from  national  banks  desiring  to 
reduce  their  circulation,  or  secured  by  United  States  certificates  of 
indebtedness  or  one-year  gold  notes,  as  authorized  by  the  Pittman  Act. 

ISSUE  OF  $1  AND  $2  FEDERAL  RESERVE  BANK  NOTES  AUTHORIZED. 

Under  the  provisions  of  “An  act  to  conserve  the  gold  supply  of 
the  United  States,”  etc.,  commonly  known  as  the  “Pittman  Act,” 
the  Secretary  of  the  Treasury  was  authorized  to  withdraw  silver 
certificates  from  circulation  and  to  melt  or  break  up  and  sell  as 
bullion  not  more  than  350,000,000  standard  silver  dollars  held  as 
security  therefor. 

In  order  to  prevent  contraction  of  the  currency.  Federal  reserve 
banks  were  authorized  to  issue  Federal  reserve  bank  notes  (including 
denominations  of  $1  and  $2)  upon  the  deposit  as  security  with  the 
Treasurer  of  the  United  States  of  United  States  certificates  of 
indebtedness  or  one-year  gold  notes. 

Issues  to  Federal  reserve  banks,  under  the  provisions  of  the 
Pittman  Act,  ^of  Federal  reserve  bank  notes,  by  denominations  and 
amounts,  up  to  and  including  October  31,  1918,  are  shown  in  the 
following  table: 


Bank. 

Ones. 

Twos. 

Fives. 

• Tens. 

Total, 

Boston; 

492, 000 

$424,000 

8500,000 

$2,416,000 

New  York: 

10.560,000 

3,336, 000 

6.580,000 

81,000,000 

21,476,000 

Philadelphia: 

2,9(30,000 

424,000 

340,000 

3,724,000 

Cleveland: 

2,868,000 

312,000 

2,280,000 

^5,460,000 

Richmond: 

1,608,000 

264,000 

1,772,000 

Atlanta: 

1,456,000 

136,000 

1,592.000 

Chicago: 

900,000 

4,216,000 

936,000 

2,000,000 

8,112,000 

St.  Louis: 

1,612,000 

472,000 

740,000 

1,000,000 

3,8^1,000 

Minneapolis: 

860,000 

392,000 

620,000 

1,872,000 

Kansas  City: 

748,000 

72,000 

820,000 

Dallas: 

, 

684,000 

216,000 

900,000 

San  Francisco: 

1,360,000 

368,000 

1,728,000 

30,324,000 

7,352,000 

13,060,000 

2,960,000 

53, 696,000 

On  October  31,  1918,  the  total  amount  of  Federal  reserve  bank 
notes  outstanding  was  171,860,060,  of  which  $17,411,800  was  secured 
by  Government  bonds,  $780,860  by  lavrful  money  deposited  to 
reduce  circulation,  $44,372,400  by  United  States  certificates  of 
indebtedness,  and  $9,295,000  by  United  States  one-year  gold  notes. 

The  bonds,  certificates,  etc.,  on  deposit  to  secure  this  currency 
are  as  follows: 


2 per  cent  consols  of  1930 $14, 137,  750 

4 per  cent  loan  of  1925 ; 2,  593, 000 

2 per  cent  Panama  of  1936 404,500 

2 per  cent  Panama  of  1938 '285,  300 

2 per  cent  certificates  of  indebtedness ■ 61,  217,  000 

3 per  cent  one-year  gold  notes .' 9,  301,  000 

Total  securities 87,  938,  550 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


COMPTROLLER  OF  THE  CURRENCY. 


853 


Total  amount,  sinee  organization  of  banks,  of  Federal  reserve  bank  currency  received  by 
Comptroller  of  the  Currency  from  Bureau  of  Engraving  and  Printing,  issued  and  on 
hand  Qct.  SI,  1918. 


Tens.  ' Twenties.  Fifties.  Total. 


Richmond: 

Printed.. 

Issued... 


Atlanta: 

Printed.. 

Issued... 


Balias: 

Printed. . . 


1.548.000 

1.508.000 


1.624.000 

1.456.000 


1,000,000 


940,000 


2,000,000 


400,000 


400,000 


10, 944, 000 
5,460,000 


2,000,000 


400,000 1,780,000 


2,060,000 

262,960 

480,000 

1,797,040 

480,000 

480,000  $400,000  5,252,000 

1,854,960 


480,000  I 400,000  3,397,040 


1,648,000 

748,000 

448,000 

72,000 

4,940,000 

3,775,120 

900,000 

376,000 

1,164,880 

5,040,000 

4,712,800 


1,840,000 

1,012,400 

2.400.000 

1.960.000 

827,600 

440,000 

240,000  2,219,600 


2,084,000 
1,,  360, 000 


1,360,000  8,612,000 

4,148,000 


On  hand. . .. 
Recapitulation: 


Total  printed., 
Total  issued... 


Total  on  hand.. I 6,344,000  | 1,488,000  | 14,189,520  | 9,543,240  I 5,721,200  400,000  37,685,960 
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Notes  issued,  redeemed,  and  outstanding  by  denorriijMtions. 


Issued. 

Redeemed. 

Outstand- 

ing. 

$30,324,'000 
7,352,000 
22, 130,1480 
11,256,1760 
5,958,1400 

$700 

$30,323,300 

7,352,000 

20,189,330 

9,036,370 

4,959,060 

1,941,150 
2, 220,390 
999, 740 

77,022,1040 

5,161,980 

71,860,060 

National  and  Federal' Reserve  Bank  notes. 


National 
bank  notes. 

• 

Federal  reserve 
notes. 

Federal  re- 
serve bank 
notes. 

Notes  printed  and  delivered  by  the  Bureau  of  Engraving  and 

, 

$269,084,850' 
260, 155,140’ 
255,078,212 
5,076,9271 
332,777,980 
8,310,350| 

$1,968,000,000 
1,781,663,720 
334,403,925 
1,447, 259,795 

419.360.000 

235.580.000 

$72,668,000 
62,234,660 
3, 345, 025 
58,889,635 
37,685,960 

Excess  of  notes  issued  over  amount  redeemed 

Notes  in  vault  October,  1918 

10,433,340 

71,647,260 

58,889,635 

Notes  outstanding  Oct.,31, 1918 

Increase  in  notes  outstanding 

721,471,1371 

5,194,762; 

2, 705,' 737, 855 
1,776,894,135 

Interest-Bearing  Debt  of  the  United  States. 

On  June  30,  1917,  interest-bearing  debt  of  tbej  United  States  was 
$2,712,549,476.61  and  by  June  30,  1918,  had  increased  to  111,985,- 
882,436.42.  Excluding  the  war  loans,  one-year  Treasury  notes,  and 
postal  savings  bonds,  the  interest-bearing  bonded  d|ebt  on  that  date  was 
but  1935,955,490.  By  the  redemption  on  and  after  August  1 of  the 
$63,945,460,  3 per  cent  bonds  due  on  August  1,  19il8,  and  through  the 
conversions  of  bonds  under  the  act  of  December  23j  1913,  the  volume  of 
the  old  loans  had  been  reduced  by  October  31,  19!l8,  to  $843,115,530. 

On  the  date  last  mentioned,  the  total  estimated  interest-bearing 
debt  of  the  Government,  including  the  various  ‘Liberty  loans,  had 
risen  to  117,552,500,000.  | 

The  title  and  rate  of  interest,  together  with  the  amount  of  regis- 
tered and  coupon  bonds  outstanding  on  June  30,  1918,  are  shown 
in  the  following  table; 

Interest-bearing  debt. 


Title  of  loan. 


Rate. 


Outstan^g  -Tune  30,  1918. 


Registered. 


Coupon. 


Total. 


Consols  of  1930 

Loan  of  1908-1918.... 

Loan  of  1925 

Panama  Canal  loan: 

Series  1906 

Series  1908 ....... 


2 per  cent . . . 

3 per  cent 

4 per  cent . . . 

2 per  cent.. 
do 


$597,728,350.00 

48.817.980.00 
103, 283, 95a  00 

48.944.040.00 

25.805. 520.00 


$li  995,700.00 
15^127,480.00 
15;  205, 950. 00 

I 10,140.00 
I 141,880.00 


$599,724,050.00 

63.945.460. 00 

118.489.900.00 

48,954, 180.00 
^,947,400.00 


Total  available  as  security  for 

circulation 

Series  1911 

Conversion  bonds 

One-year  Treasury  notes 

Certificates  of  indebtedness 

First  Liberty  loan  of  1917 


Second  Liberty  loan  of  1917. 


Third  Liberty  loan 

Postal  savings  bonds  (First  to  thir- 
teenth series) 

Postal  savings  bonds  (Fourteenth  ser- 
ies.) 

War  Savings  and  Thrift  Stamps 

Aggregate  of  interest-bearing  debt. 


3 per  cent. .. 

do 

do 

Various. 

3L  4,  and  4| 
per  cent. 

4 and  4i  per 
cent. 

4J  per  cent. . 

2\  per  cent. . 
do 


42,962,800.00 

6,-250,000.00 

2,874,000.00 


7i,  037, 200. 00 
22,644,500.00 
16,276,000.00 


10,015, 540. 00 
275,780.00 


I 743,020.00 
I 26,360.00 


4 per  cent. 


857,060,990.00 

50.000. 000.00 

28. 894.500.00 

19. 150.000. 00 

1.706. 204. 500.00 
1,988,791,294.62 

3.746.813.516.00 
3,228,109,63Sw47 

10.758.560.00 
302, 140.00 

349,797, 297. 33 


11,985,882,436.42 
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BANK  INVESTMENTS,  IN  UNIITED  STATES  BONDS. 

At  the  close  of  June,  1918,  the  investments  in  interest-hearing  obli- 
gations of  the  United  States  hy  National,  Federal  Reserve,  State, 
Farm  Loan,  and  private  hanks  amounted  to  $2,846,000,000,  of  which 
approximately  $2,116,785,000  are  owned  hy  National  hanks,  $259,- 
066,000  hy  Federsd  Reserve  hanks,  and  the  remainder,  $470,000,000, 
hy  State  and  private  hanks. 

Rates  for  Money  in  New  York. 

The  market  for  call  loans  on  the  stock  exchange  ranged  from  2^ 
per  cent  to  6 per  cent  to  and  including  April  of  the  present  year, 
from  2 per  cent  to  6 per  cent  in  May,  and  the  mirlimum  rate  increased 
from  3 per  cent  in  June  to  5 per  cent  in  September,  with  the  highest 
rate  in  each  of  these  months  of  6 per  cent.  It  is  also  noted  that 
6 per  cent  was  the  rate  prevailing  in  October. 

Time  loans,  60'  and  90  day  paper,  ranged  from  5^  per  cent  to  5| 
per  cent  in  November  and  December,  1917,  while  in  the  following 
months  the  high  rate  was  uniformly  6 per  cent.  The  range  for  com- 
mercial paper,  both  double  and  single  name,  approximated  that  for  ' 
time  loans. 

The  range  of  rates  monthly  for  each  class  of  paper  is  shown  in  the 
following  table: 


Range  of  rates  for  money  in  the  New  York  market,  year  ended  Oct.  $1,  1918. 
[Reported  by  tbo  Commercial  and  Financial  Chronicle.] 


1917 

1913 

Character  of  loaas. 

Novem- 

ber. 

Decern-  | 
ber. 

January. 

Febru- 

ary 

March. 

April. 

Call  loans,  stock  exoliango: 

3 to  6 

: 5:^  to  5i  | 
1 5}  to  5?  1 

2$  toC 

i 

2-itoG 

6 

6 

2^  to  6 

5i  to  G 
6 

Time  loans: 

60  days 

5}  to  51 
to  5-V 

5 to  6 

5^  to  6 
5Ho6 

6 

6 

5*  to  5| 
5>  to  5i 

j 5^toG 

5i  to  6 

6 

6 

5^to6 

6 

6 

Commercial  paper: 
Double  names— 

5J  to  5J 

to  5^ 
' 5^  t‘o  6 

5->  to  5'i 

5it0  55 
oi  to  6 

51  to  52 

5J  to  52 
5^  to  6 

5)  to  6 

5f  to  6 

5J  to  6 
6 

• 5J  to  6 

. Single  nardes — 

5f  to  0 
.6  to  6} 

5|  to  G 

1918. 

Character  ofloans. 

May. 

1 

June. 

July 

August. 

1 

Septem- 

ber. 

October. 

Call  loans,  stock  excliangc: 

2 to  6 

3 to  6 

3.1  to  6 

6 

Time  loans:  ^ 

6 

52  to  6 

52  to  6 

6 

6 

6 

54  to‘G 
52  to  6 , 
52  to  6 

52  to  6 

6 

■ 6 

6 

6 

6 

6 

6 

6 

5f  to  6 

6 

6 

6 

6 , 

6 

6 

Commercial  paper: 
Double  names— 

52  to  6 1 

52  to  6 
6 to  6J 

52  to  6 

52  to  6 
5'i  toe 

6 

6 

Single  names— 

6 

6 

6’  to  6} 

6 

0 to  6-i 

6 ' 

6 

■ 
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DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE  BANKS. 

In  connection  with  the  reported  rates  for  monjey  in  the  New  York 
market,  the  discount  rates  approved  by  the  Federal  Reserve  Board 
for  each  Federal  Reserve  Bank  for  the  latter  p4rt  of  October,  1918, 
are  shown  in  the  following  table: 


Discount  rates  of  each  Federal  Reserve  Bank  approved  by  the 

to  Oct,  SI,  1918. 


'Federal  Reserve  Board  up 


Federal  Reserve 
Bank. 

Maturities. 

Discounts. 

Trade  acceptances. 

Within 
15  days, 
including 
member 
banks' 
collateral 
notes. 

16  to  60 
days. 

61  to  90 
days. 

Agricul- 
tural and 

Secured 

certific 

debted 

Liber 

bonds. 

by  U.  S. 
ites  of  in- 
less  or 
ty  loan 

1 to  60 
days,  in- 
elusive. 

61  to  90 
days,  in- 
clusive. 

live-stock 
p^per 
over  90 
days. 

Within 
15  days, 
including 
member 
banks’ 
collateral 
notes. 

16  to  90 
days. 

Boston , 

4 

4i 

45 

5 

4 

’4i 

4i 

New  York  i 

4 

4} 

4} 

5 

4 

4} 

44 

4 

Philadelphia 

Cleveland 

4 

4i 

4} 

4} 

5 

4| 

-4| 

Richmond 

5 

5 

6i 

= 4J 

‘4} 

'4i 

4} 

Atlanta 

4i 

4| 

4} 

5 

4 

ill 

. 44 

4} 

Chicago 

4 

4} 

4i 

54 

4 

44 

4i 

St.  Louis 

4 

4} 

4i 

if 

4 

•4? 

4| 

4i 

Minneapolis 

44 

4} 

5 

4 

4| 

44 

Kansas  City 

ii 

5 

6 

54 

•4i 

4J 

45 

4| 

Dallas 

a 

41 

6 

H 

4 

44 

San  Francisco 

4i 

5 

5 

5i 

4} 

4i 

45 

4| 

' Rate  of  3 to  4^  per  cent  for  1-day  discounts  in  connection  with  the  lo'an  operations  of  the  Government. 
Rates  for  discounted  bankers’  acceptances  maturing  within  15  days,  4 per  cent,  within  16  to  60  days,  4i 
per  cent;  and  within  61  to  90  days,  44  per  cent.  j 

3 Rate  of  4 per  cent  on  paper  secured  by  fourth  Liberty  loan  bonds  where  paper  rediscounted  his  been 
taken  by  discounting  member  banks  at  rate  not  exceeding  interest  rate  bn  bonds. 

3 Rate  for  trade  acceptances  maturing  within  15  days,  4J  per  cent.  j 
* Rate  for  trade  acceptances  maturing  within  15  days,  4^  per  cent;  16-90  days,  4}  per  cent. 

Note  l. — Acceptances  purchased  in- open  market,  minimum  rate,  4 per  cent. 

Note  2.— Rates  for  commodity  paper  have  been  merged  with  those  for  coiamercial  paper  of  corresponding 
maturities.  • | 

Note  3.— In  case  the  00-day  trade  acceptance  rate  is  higher  than  the  15-day  discount  rate,  trade 
acceptances  maturing  within  16  days  will  be  taken  at  the  lower  rate.  | 

Note  4. — Whenever  application  is  made  by  member  banks  for  renewal  of  15-day  paper,  the  Federal 
Reserve  Banks  may  charge  a rate  not  exceeding  that  for  90-day  paper  jof  the  same  class. 

STERLING  EXCHANGE. 

The  Commercial  and  Financial  Chronicle,  froih  which  was  obtained 
the  foregoing  statement  relating  to  the  range  of  rates  for  money  in 
New  York”,  also  furnished  the  following  data  i relating  to  rates  for 
Sterling  Exchange  for  sixty  day  and  sight  bills  and  cable  transfers. 
It  will  be  noted  that  the  rates  for  sixty  day  bills  ranged  from  the 
minimum  of  471  to  471^  in  November  and  December,  1917;  473  to 
473^  in  Septernber,  and  473  to  473J  in  Octoberj  1918.  The  rates  for 
sight  bills  were  uniform  at  475  and  a fraction,  and  476  and  a fraction 
was  the  uniform  rate  for  cable  transfers  durinjdthe  year.  The  rates 
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and  ranges  by  months  during  the  year  for  these  bills  are  shown  in  the 
following  table: 

Actual  rates — Bankers’  bill. 


Date. 

Sixty-day. 

Sight. 

Cable  transfers 

1917. 

471  to  471i... 

475*  to  475A 

47W.  ■ 

476*. 

476*  to  476J. 
476*. 

476*. 

476*  to  4764. 
476*  to  476.45. 

471  to  47l| 

475}  to  475i 

" 1918, 

471  to  472 

475*  to  475.325 

471^  to  472i 

475}  to  475iV 

472  to  472§r 

475}  to  476.*40 

4721  to  4725 

475’35to  475  55 

472|  to472i...: 

475tV  to  475* 

472|  to  472| . . 

475}  to  475.45 

47&S  to  476.45. 
476T^y. 

472|  to  472| .... 

475.30  to  475.35 

472|  to  473i 

475.30  to  475*....... 

476*  to  477*. 
4764  to  476*. 
4764  to  476*. 

473  to  473J.‘ 

475.40  to  475* 

473  to  473J 

475A  to  475.525. . . . 

Transactions  OF  Clearing  House  Associations. 

Through  the  courtesy  of  Hon.  W.  J.  Gilpin,  manager  of  the  New 
York  Clearing  House,  the  Comptroller  is  able  to  present  in  this  report 
a comparative  statement  of  the  transactions  of  the  18-1  clearing 
houses  in  the  United  States  for  the  years  ended  September  30,  1917- 
and  1918,  from  which  it  appears , that  the  gross  transactions  for  1918 
reached  $321,461,327,000,  as  against  $304,982,993,000  in  1917.,  hence 
a net  increase  for  the  year  of  $16,478,334,000. 

By  reference  to  the  table  in  volume  2 of  the  report  of  the  Comp- 
troller of  the  Currency,  wherein  is  shown  for  each  clearing  house  the 
volume  of  clearings  for  the  past  two  years,  together  with' the  increase 
or  decrease,  and  also  to  the  table  following,  it  will  be  noted  that 
there  are  some  25  associations  with  clearings  for  the  current  year  of 
$1,000,000,000  or  more,  and  that  the  clearings  of  the  New  York  asso- 
ciation were  more  than  54  per  cent  of  the  total  clearings,  in  1918,  of 
the  184  associations  of  the  county. 

With  the  exception  of  New  York,  the  transactions  of  the  asso- 
ciations, with  clearings  in  excess  of  $1,000,000,000,  were  materially 
greater  than  in  1917,  the  greatest  increase  being  in  Kansas  City,  Mo., 
where  the  transactions  were  greater  in  1918  than  in  the  previous  year 
by  over  $3,000,000,000. 

It  will  also  be  noted  that  the  clearings  of  the  banks  located  in  the 
Federal  reserve  cities  for  1918  reached  $267,349,000,000,  or  86  per 
cent  of  the  clearings  of  all  associations,  as  compared  with  $260,756,- 
000,000,  or  85  per  cent,  in  1917.  The  transactions  of  the  associa- 
tions in  the  25  cities  listed  amounted  to  $295,235,000,000,  or  91  per 
cent  of  the  aggregate  in  1918,  as  against  $282,415,000,000,  or  92  per 
cent  in  1917. 
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The  table  referred  to  follows; 


Transactions  of  clearing-house  associations  in  the  12  Federal  r'eserve  bank  cities  and  in 


others  with  transactions  exceeding  $1,000^000,000  in  1918  a 

[In  millions  of  dollars.] 

compared  with  1917. 

Clearing  house  at— 

1918 

1917 

Increase. 

t 

14,781 

174,524 

12, 188 
181,534 
16,423 
3,465 
1,268 

2,593 

‘7,010 

2,505 

New  York,  N.  Y .• 

18^928 

4,128 

'663 

2, 150 
1,349 
25,641 
7, 789 
1,759 

882 

1^313 

24,452 

36 

1,189 

1,243 

6;546 

1,627 

132 

9,874 
1 1,036 

1 5,390 

6;  736 
679 

3, 138 

357 

865 

4,525 

Total  12  Federal  reserve  bank  cities. 1 

'267,349 

260,756 

6,593 

Other  cities: 

5,025 
2,968 
2,905 
2, 692 
2,579 
2, 575 

3,938 

2,736 

2,233 

1,640 

2,014 

1,799 

1,045 

1,485 

1,087 

232 

672 

1,052 

565 

776 

i;660 

1,500 

1,434 

1,170 

1,143 

1,137 

1,098 

615 

15 

1,247 
788- 
793 
1,001 
• 940 

• 187 

382 

350 

136 

Buffalo,  N.  I ' 

158 

27,886  , 

21,659 

6, 227 

295,235 
26, 226 

282,415 

22,568 

12,820 

3,658 

321,461 

304,983 

16,478 

• Decrease. 

NEW  YORK  CLEARING  HOUSE,  j 

I 

From  the  historical  statement,  compiled  by  the  New  York  Clearing 
House,  showing  its  membership,  capital  of  the  niember  banks,  and 
volume  of  clearings  for  each  year  from  1854  to  1918,.  which  is  repro- 
duced in  volume  2 of  this  report,  it  is  noted  that  the  membership  has 
fluctuated,  but  that  generally  there  has  been  an  increase  in  capitaliza- 
tion of  the  banks,  notably  since  1914.  While  there  were  but  59  mem- 
ber banks  in_  1918  as  against  62  in  19W,  the  capital  of  the  banks  in- 
creased to  $205,850,000  from,  $200,750,000  in  1917. 

The  transactions  of  this  association  reached  the  maximum  in  its 
history  in  1917,  when  they  were  $181, 534,000, ojoo.  For  the  year 
ended  September  30,  1918,  the  clearings  were  $174,524,000,000,  or 
less  by  $7,000,000,000  than  in  1917.  The  average  daily  clearings 
'for  the  year  were  ^$575,987,390  and  the  ,avera!ge  daily  balances 
$56,947,402,  or  9.88  per  cent.  Practically  the  entire  balances  (99.95 

Eer  cent)  were  settled  through  the  Federal  Reserve  Bank.  In  1917 
ut  38.20  per  cent  was  settled  through  the  Federal  Reserve  bank, 
the  remainder  being  paid  in  gold  (33  per  cent)  and  in  legal  tenders 
(28.80  per  cent).  | 

From'  the  statement  relating  to  the  clearing  house  transactions 
of  the  assistant  treasurer  of  the  United  States  at  New  York  for  the 


i 

I 
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year  ended  September  30, 1918,  it  appears  that  the  exchanges  received 
from  the  clearing  house  amounted  to  $1,602,603,711,  exchanges  de- 
livered to  the  clearing  house  $1,031,520,035,  and  balances  paid  by 
the  assistant  treasurer  of  the  United  States  to  the  clearing  house 
$661,954,238. 

United  States  Postal  Savings  System. 

The  development  of  the  Postal  Savings  System  has  undoubtedly 
been  greatly  affected  during  the  last  year  by  the  investments  in 
thrift  stamps,  war  savings  stamps,  and  in  Liberty  bonds  by  many 
who  would  otherv^ise  have  made  their  deposits  in  the  postal  savings 
banks.  Nevertheless  there  has  been  a substantial  increase  during 
the  year  in  the  balance  to  the  credit  of  depositors. 

On  June  30,  1917,  the  credit  balance  was  $131,954,696;  deposits 
during  the  year  were  , $116,893,259;  withdrawals,  $100,376,456; 
giving  a credit  baJance  at  the  end  of  the  year  of  $148,471,499,  or  a 
net  increase  during  the  year  of  $16,516,803.  This  increase  is  notable 
by  reason  of  the  fact  that  the  number  of  depositors  decreased  from 
674,728  in  1917  to  612,188  in  1918,  a loss  of  62,540. 

The  following  summary  shows  by  States  the  changes  in  credit 
balances  during  the  past  year: 

^ Summary  of  postal-savings  business  for  the  fiscal  year  ended  June  SO,  1918. 


■ States. 

Balance  to 
credit  of  de- 
positors June 
30, 1917. 

Deposits  during 
nscai  year. 

Deposits  with- 
drawn during 
fiscal  year. 

Balance  to 
credit  of  de- 
positors June 
30, 1918. 

United  States 

$131,954,696 

$116,893,259 

$100,3.76,450 

$148,471,499 

329,581 

332,947 

952,227 

281,859 

4,727,383 

2,214,481 

364,832 
630, 436 
545,818 
187,945 
3,308,472 
1,311,307 

• 325,618 
450,757 

368,795 

512, 626 
605,431 
212,530 

892,614 
(•  257,274 

'3,686,543 

4,349,312 

2,015,239 

1,510.557 

3,606,098 

317,353 

417,414 

616,461 

174,671 

59,547 

4,212,400 

3,314,305 

4,504,193 

408. 120 

332,411 

393,062 

District  of  Columbia... 

478,792 

668,267 

424.322 

700,890 

471,884 

583,838 

195,857 

,192,349 

178,179 

139,775 

290,213 

149,790 

49,532 

501,755 

9,265,211 

395,832 

396. 150 

6,760, 148 
1,641,053 

5,832,981 

10, 191,568 

2,261,549 
622, 493 
881,227 
510, 150 
361,531 
409,585 
245, 839 
5,621,535 
5,821,425 
2,531,755 
140,674 

1,647,265 

2,255,337 

520,968 

523,099 

620,362 

450,850 

567,468 

764,618 

381,705 

435,701 

456, 154 

259, 116 

280, 690 

340,257 

304,867 

279,036 

435,417 

458,033 

314,437 

389,435 

4,986,567. 
5,291.505 
, 1,520,943 
76,876 
1,709,949 

4,144,403 

4,630,025 

6,463,699 
6, 482,905 

1.523,359 

2,529,339 

110,546 

107,004 

2,618,158 

2,799,506 

1,842,930 

1,891.286 

1,192,727 

1,493.404 

358,152 

1.542,266 

536,044 

561,794 

563,841 

4,716,871 

328,555 

506,439 

433,401 

501, 447 

493,748 

402,786 

359,425 

607,202 

5,  CBS,  534 
172,452 

3,668,630 

6,081,775 

162,053 

40,925,953 

53,631 

48,655 

8,943,607 

390,172 

2,154,781 

191,103 

143,402 

37,993,857 

31,155,871 

47,763,939 

68,051 

54,852 

66,830 

33,063 

7,665.200 

286,198 

41,321 

6.610.782 

40,384 

9,983,025 

352,845 

323,525 

1,905,184 

13,533,279 

212,201 

993,110 

1,738,350 

9,593,505 

2,321,615 

13,693,951 

120,788 

17,633,725 

105,440 

227,549 

825,360 

Ebode  Island 

1,127,131 

1,294,881 

Balance  on  de* 
posit  in  banks 
June  30, 1918. 


361,438.68 
390, 231. 50 
584,468.62 
209,294.19 

4.176.019.16 
1,919,566.99 
4,368,155.43 

380.658.46 
427,659.44 

574.002.90 
175,616.65 

50.466.86 
392,446. 10 

9,582,749.32 

2.191.223.72 

608.171.47 

743.095.72 
437,743.79 
318.560.59 

428.596.01 

371.225. 72 
6,207,105.26 
6,258,781.58 
2,419,446.75 

109,339.12 
2,438, 096. 06 
1,472,741.66 

484.040.90 
489,913.22 
598,966.84 

5.925.932.16 

140.271.02 
44,007,728.58 

68,185.13 

40.992.86 
9,542,355.77 

320,744.95 

2.226.401.72 
17,037,595.39 

9,435. 52 
1.244,279.52 
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Summary  of  postal-savings  biLsiness  for  the  fiscal  year  ended  June  SO,  1918 — Continued . 


States. 

Balance  to 
credit  of  de- 
positors June 
30, 1917. 

Deposits  during 
^cal  year. 

Deposits  with- 
drawn during 
fiscal  year. 

; Balance  to 
' credit  of  de- 
; positors  June 
i 30, 1918. 

i 

Balance  on  de- 
posit in  banks 
June  30,  1918. 

South  Carolina 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

$42,173 
79,937 
310,298 
1,022,025 
548,835 
103,873 
614,885 
4,100, 664 
419,903 
2.589,888 
275,756 

$46,628 
32,075 
229,841 
846,481 
581,106 
65,147 
1,164,147 
4,157, 160 
532,978 
1,581,640 
307,344 

$45,366 
55, 18S 
280,668 
985,417 
494,123 
62,717 
. 856,385 

3,543,239 
361,911 
1, 457,680 
247,619 

• S43.435 

! 56,824 

259,471 
883,089 
635,820 
106,303 
922,647 
4,714,581 
590,970 
2,714,658 
335, 481 

$43,313.82 

56,115.11 

250,766.69 

865,261.79 

626,051.51 

106,546.95 

900,068.90 

4,570,448.36 

576,398.35 

2,599,473.98 

330,417.63 

Details  relat'ng  to  the  resources  and  liabilities  for  1917  and  1918, 
together  with  a comparative  statement  for  the  two  years  of  the 
interest-earning  resources,  and  also  the  liabilitiels  of  the  Postal  Sav- 
ings System,  are  shown  in  the  following  statements : 

Balance  sheet  June  SO,  1918,  compared  with  June  SO,  1917.  < 


Items. 

RESOURCES. 

Working  cash: 

Depository  banks — 
Postmasters. 

Special  funds: 

Treasurer  of  the  Unit- 
ed States— 

Reserve  fund 

Bond  investment 

fund 

Returnable  de- 
posits fund — 

Accounts  receivable: 
Accrued  interest  on 
bond  investments . . 
Due  from  late  post- 
masters  

Due  from  discontin- 
ued depository 
banks 

Investments: 

Postal  savings  2^  per 
cent  bonds 

UABILTnES. 

Duo  depositors: 

Outstanding  postal 
savings  certificates. . 
Accrued  interest  due 
on  outstanding 
postal  savings  cer- 

uflcates 

Outstanding  savings 
cards  and  stamps. . 

Accounts  payable: 

Due  Postal  Service. . . 

Earnings  held  to  meet 
maturing  interest 
charges  and  losses 


June  30.  1918. 


June  30,  1917. 


'Increase  .(-i-); 
decrease  (— ). 


'8140,462, 
391, 


027.771 

2190.93 


7,267, 

61, 

20, 


549.60 

636.00 

135. 


543.00 
084. 18 

1.40 


148,471,499,00 

2,015,057.46 

59,068.30 


8140,853,418.70 


$126,771,969,571 
551,474.32 


5,639,308.25 


7,349,321.29 


83,893.80 


28,771.00 

1,615.50 


51,628. 58 


3,963,440. 00 


152,217,808.571 


150,545,624. 76 

261, 901.32 
1,410,282.49 


131, 954, 69&  00 

1,319,774.65 

71,327.70 


152,217, 808. 57 


^$127,323, 443. 89| 


+$13,690,058.20 
- 160,083.39 


5,723,202.05 


+ 13,529,974.81 

+ 1,628,241.35 
+ 61,636.00 

63,758. 11 


,+  1,626,119.24 
+ 20, 772. 00 

+ .468.68 


30,386.50 


2,301,680. 00 


+ 


1.40 


135,378,712.44 


133,345,798.35 

47,728. 99 
1,985, 185.10 


+ 21,242.03 

+ 1,661,760.00 
+ 16,839,096.13 

+ 16,516,803.00 

+ 695,282.81 

— 12,259.40 


+ 17,199,826.41 
+ 214,172.53 

- 574,902.61 


j 135, 378, 712. 44 


+ 16,839,096.13 
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Statement  oj  interest-earning  resources  and  liabilities,  June  30,  1918,  compared  with  June 

30,  1917  ■ 


i 


Items. 

June  30,  1918. 

June  30,  1917. 

Increase. 

BESOURCES. 
Working  cash:  . 

Depository  banks.  . . . 
Investments: 

Postal  savings  2^  per 

$140,462,027. 77 

$126,771,969.57 

$13,690,058.20 

cent  bonds 

3,963,440.00 

2,301, 680.00 

$129,073,649.57 

1, 661,760.00 

LIABIiniES. 

Due  depositors: 

Outstanding  postal 

15,351,818.20 

savings  certificates.. 

148,471,499.00 

131,954,696.00 

16, 516, 803.00 

Excess  of  liabilities.' 

4,046,031.23 

2, 881,046.43 

1, 164, 984. 80 

Savings  Banks  in  the  Principal  Countries  of  the  World. 


Through  the  cooperation  of  the  Bureau  of  Foreign  and  Domestic. 
Commerce,  Department  of  Commerce,  the  Comptroller  is  able  to 
present  in  the  following  table  the  latest  available  information  with 
reference  to  savings  banks  in  the  principal  countries  of  the  world. 
As  will  be  noted  under  “Form  of  organization,”  postal  savings  banks 
or  other  government  savings  banks  are  in  operation  in  nearly  all  of 
the  countries  listed. 
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Savings  banks,  including  postal  savings  banks:  Number  of  depositors,  amount  of  deposits,  average  deposits  per  deposit  account  and-  per  inhabitant,  by 

specified  countries. 

[Compiled  by  the  Bureau  of  Foreign  and  Domestic  Commerce,  Department  of  Commerce,  from  official  reports  of  the  respective  countries.) 


Country. 


Population. ‘ 


Date  of 
report. 


Form  of  organization. 


Number  of- 
depositors. 


Deposits. 


Average 

deposit 

account. 


Average 
deposit 
per  in- 
habitant. 


Argentina 

Austria 

Belgium 

Bulgaria 

Chile 

Denmark  > 

Egypt 

France 

Algeria 

Tunis 

Germany  3 

Hungary : 

Italy 

Japan 

Formosa 

Chosen 

Luxemburg 

Netherlands 

Dutch  East  Indies  * 

Dutch  Guiana 

Dutch  West  Indies. 

Norway 

Roumania 

Russia  3 

Finland 

Spain® 

Sweden i.... 
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8,574,000 
28, 763,000 


7,571,000 

I 

12, 

39, 602,000 
5, 

1, 

66, 


,338, 000 
, 790,000 
,921,000 
,569,000 


i,  564, 000 
,953,000 
',715,000 


21,410,000. 

36.546. 000 

55.084.000 

3.654. 000 

16.913.000 
268,000 

6, ‘583^000 

47.956.000 
89, 000 

‘ 57,000 

2.517. 000 

6. 866. 000 

178,905,000 

3.269.000 

20.500.000 

5.758.000 


Oct.  18,1917 
(Dec.  31,1913 
Dec.  31,1917 

l....do 

[Dec.  31,1912 

[ do 

Dec.  31,1911 
Dec.  31,1915 
Mar.  31,1916 
, Dec.  31,1917 
/Dec.  31,1914 
\Dec.  31,1915 
Dec.  31,1909 
Dec.  31,1916 
Dec.  31,1913 
Dec.  31,1909 
.Dec.  31,1917 
Dec.  31,1913 
'Dec.  31,1914 
,,Apr.  30,1917 
iDec.  31,1914 
\Mar.  31,1916 

do 

Mar.  31,1917 
Mar.  31, 1914 

fee.  'JLIOIS 
me  30, 1917 
ec.  31,1914 
ec.  31,1915 

do. . ..... 

Dec.  31,1916 

do 

July  1, 1910 
Mar.  1,1917 

iDec.  31,1914 
Dec.  31,1915 
Dec.  31,1916 
Dec.  31,1917 
rDec.  31,1916 
i....do 


Postal  savings  banks 

Communal  and  private  savings  banks 

Postal  savings  banks,  savings  department. 
Postal  savings  banks,  check  department. . . 

Government  savings  banks 

Communal  and  private  savings  banks 

Postal  savings  banks 

Public  savings  banks 

Communal  and  corporate  savings  banks. . . 

Postal  savings  banks : 

Private  savings  banks 

Postal  savings  banks 

Municipal  savings  banks 

Postal  savings  banks 

Public  and  corporate  savings  banks 

Communal  and  private  savings  banks 

Postal  savings  banks,  savings  department. 
Postal  savings  banks,  check  department. . . 
Communal  and  corporate  savings  banks . . . 

Postal  savings  banks i 

Private  savings  banks 

Postal  savings  banks : 

do 

....do 

State  savings  bank 

Private  savmgs  banks 

Postal  sayings  banks. 

Private  savmgs  banks 

Postal  savings  banks. 

.do., 
do. 


Communal  and  private  savings  banks. 

Government  savmgs  banks 

State,  including  postal  savings  banks.. 

Private  savings  l^nks 

Postal  savings  banks 

Private  savings  banks 

Postal  savings  banks 

Communal  and  trustee  savmgs  banks. . 
Postal  savings  banks 


212,881 
4,385,064 
2,495,584 
150,240 
3,013, 296 
49,794 
312,462 
631, 483 
1,274,365 
198,220 
8,659, 551 
6,601,382 
19, 427 
1,369 
23, 871, 657 
1,149,251 
1,069,878 
25, 630 
2,473,216 
6, 472,442 
9, 688,958 
12,700,105 
272,913 
1,089,312 

76, .808. 

512,060 
1,744,804 
5,740 
130,909 
10,750 
4, 580 
1,334,485 
218,690 
12, 488,000. 
361,662 
73,237 
755, 657 
228,444 
1,893, 901 
596,294 


84,187,248 

1,291,041,227 

57,235,850 

418. 823. 510 
204,147,391 

11,854,503 
8, 797, 965 
• 22, 673, 604 

223, 523, 385 
2,774,802 
774, 204,976 

319.634.510 
1,309, 769 
1,157,638 

4.685.982.000 
428,023, 064 

58,261,000 
23,286,942 
491,464,209 
431,922,457 
82, 489, 620 
. 113,040,989 
1,582,323 
5,073,831 

12, .59.7, .47.1. 

48, 650,442 
84, 538,307 
889,304 
4, 306, 061 
332, 579 
97,253 
255,228,079 
11,616, 820 

2. 133.233.000 
60,844, 497 

1, 843, 339 
83,094,011 
7,182,571 
323,544, 968 
14,482,742 


SI  9. 67 
' 294. 42 

22.93 
2,787.70 

67.75 
238.07 
28.16 
35.91 
175. 40 

14.00 

89.40 

48.42 

67.42 
845. 61 
196. 30 

372.44 
54.46 

908.58 
198.71 
66. 73 
8. 51 
8. 90 
5.80 
4.74 
_._164..01. 

95.01 

48.41 
154. 93 

32. 89 

30.94 
21.23 

191.26 
53. 12 
170. 82 
168. 24 
25.17 
109.96 

31.44 
170.84 
24.29 


so.  49 
44.89 
1.99 
14.56 

26. 98 
1.57 
2. 03 
5.98 

76.52 
■ .22 
19. 55 

8. 07 
.24 
.59 
70. 24 

19. 99 
2. 72 
1.09 

13.45 

11.82 

1.50 

2. 05 
.43 
.30 

--47..01_ 
7.39 
12.84 
.02 
.09 
3. 74 
1.71 
101. 40 
1.69 
11.92 
18. 61 . 
.56 

4. 05 
.35 

56. 20 

2.52 
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Switzerland.  ■ : i 

United  Kingdom  ^ 

British  India  ® 

Australia 

New  Zealand 

Canada® 

British  South  Africa  ® 

British  West  Indies 

British  colonies,  n.  e.  s 

Total,  foreign  countries 

United  States 

Philippine  Islands 

Grand  total 


3.555.000 

43.661.000 
244,268,000 

4. 935. 000 

1.098.000 

8.075.000 

7.345.000 

1.782.000 

26.065.000 


929. 519. 000 

105.118. 000 
9,010,000 


11,043,647,000 


Dec.  31,1908 
/Nov.  20,1916 
\pec.  31,1916 
Mar.  31,1916 
Mar.  31,1918 
/Dec.  31,1917 
\Mrar.  31,1918 
/Mar.  31,1916 
\ ..  do 

Communal  and  private  savmgs  banks .s 

'1914-^15 

1914-15... 

1914-15 

/June  30,1918 
\ do 

1,963,417 

307,386, 431 

156. 56 

86. 47 

2,015,894 

261,739,826 

129.84 

5. 99 

14, 746,821 

.957, 022.331 

64.90 

21.92 

1, 060,424 

49, 707,248 

29. 94 

.20 

2,720,007 

548,285,108 

201.  57 

111.10 

566, 341 

142,084,232 

250. 88 

129. 40 

85, 191 

13,240, 330 

155: 42 

12. 06 

134, 345 

40.008.418 

297. 80 

4.95 

30,618 

13,520,009 

441.57 

1.67 

260, 164 

28, 823,428 

no.  79 

3.92 

97,465 

6,438, 165 

60. 06 

3.61 

269, 486 

14,480, 853 

53. 74 

.56 

131,784,674 

15, 087,710,636 

114.49 

16.23 

612, 188 

148,471,409 

242. 53 

1.41 

11,379,553 

5,471,579,949 

480. 83 

52. 05 

73,600 

2,234,010 

30.35 

^ .25 

143,850,015 

20,709,996,094 

143. 97 

19. 84 

i The  figures  of  population  are  for  the  nearest  date  to  which  the  statistics  of  savings  banks  relace. 

® Exclusive  of  ^543  deposits  of  $340,803  in  savings  banks  in  Faroe  Islands  and  191,208  savings  deposite  of  $38,967,517  in  ordinary  banks. 

J Exclusive  of  Brunswick. 

* Exclusive  of  data  for  three  large  private  savings  banks  in  Batavia,  Soerat^ja,  and  Macassar,  and  the  small  banks  of  Amboina  and  Menado. 

® The  total  is  exclusive  of  $769,307,000  worth  of  securities  held  by  the  savings  tanks  to  the  credit  of  depositors. 

®The  peseta  has  been  converted  at  the  rate  of  20  cents  for  1916  and  22.75  cents  for  1917. 

* Exclusive  of  Government  stock  held  for  depositors,  amounting  to  $507,302,905  in  the  postal  savings  banks  and  to  $31,876,524  in  the  trustee  savings  banks. 

* Exclusive  of  the  population  of  the  feudatory  States. 

® Exclusive  of  savings  deposits  in  chartered  banks  and  special  private  savings  banks. 

At  the  end  of  1912  the  private  savings  banks  held  deposits  of  $4,271,955. 
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REPORT  ON  THE  FINANCES. 


Federal  Farm  Loan  Sa'stem.  i 

A consolidated  statement  of  the  12  Federal  Land  Banks,  setting  out 
their  condition  on  October  31,  1918,  shows  that  Itheir  business  has 
increased,  as  measured  by  the  volume  of  their  aggregate  assets,  to 
$160,688,797.42;  that  their  mortgage  loans  amount  to  $140,883,000; 
United  States  and  farm  loan  bonds,  $830,000;  cash  on  hand  and  in 
banks,  $3,343,987.  I 

The  total  paid-in  capital  of  the  farm  land  banks  is  $15,975,220, 
of  which  $8,892,130  is  owned  by  the  General  Government,  $6,963,140 
by  national  farm  loan  associations,  $104,805  b|y  individual  sub- 
scribers, and  $15,145  by  borrowers  through  agents.  Farm  loan 
bonds  outstanding  are  shown  to  be  $140,122,200  and  Government 
funds  are  on  deposit  with. these  banks  to  the  amount  of  $830,000. 

It  appears  in  the  statement,  which  follows,  that  the  expenses  and 
interest  charges  exceed  the  earnings  of  the  banks  by  $211,609.09. 

Consolidated  statement  of  condition  of  the  H Federal  land  banhs  at  the  dose  of  business 

Oct.  31,  1918.  \ 

ASSETS.  i 

Mortgage  loans  ' ' ; 1140, 883, 441. 37 

United  States  Government  bonds  and  certificates j 14, 850.  008. 05 

Securities  pledged  as  security  tor  d-eposits  of  Govern-  | 

ment  funds:  ' , 

United  States  Government  bonds $430,000.00 

Farm  loan  bonds'. 400, 000. 00 


V ^ 830,000.00 

Cash  on  hand  and  in  banks J 3, 343,  987. 33 

Accounts  receivable j 40,527.81 

Furniture  and  fixtures J 223,  387. 09 

Other  assets 305,  836.  68 


Total  assets j 160,  477, 188. 33 

Excess  of  expenses  and  interest  charges  over  earnings J 211,  609. 09 


160,  688,  797. 42 


$15, 975, 220. 00 
140, 122,  200. 00 
830,  000. 00 
680, 000. 00 

919,111.57 
2, 010,  703. 72 
151,  562. 13 


Total  liabilities | 160,688,797.42 

Up  to  October  31,  1918,  3,373  Farm  Loq^  Associations  had  been 
chartered,  of  which  72  were  canceled,  leaving  thei  number  in  opera- 
tion 3,301.  I 

— . j ^ — . — 

> Represents  mortgage  loans  pins  accrued  interest  less  amortization  payments. 


Total. 


LIABnjTIBS. 

Capital  stock: 

United  States  Government $8,  892, 

National  farm  loan  associations : ■ 6,  963, 

Borrowers  through  agents 15, 

Individual  subscribers. 104, 


130.00 

140.00 

145.00 

805.00 


Total  capital  stock 

Farm  loan  bonds  outstanding J 

United  States  Government  deposits J 

Bills  payable  (money  and  bonds  borrowed) J 

Accounts  payable  (due  to  borrowers,  deferred  payments  on  loans  in 

process  of  closing) J 

Reserved  for  interest  on  farm  loan  bonds  due  Nov.  1,  1918 . . . J 

Other  liabilities .! 
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Data  relating  to  the  number  of  associations  in  each  State  and  dis- 
trict are  shown  in  the  following  table: 


Number  of  Farm-Loan  Associations  chartered  in  the  several  States  and  Districts  to  Oct. 

SI,  1918. 


1.  Springfield; 

7.  St.  Paul: 

Connecticut. 

15 

Michigan 

87 

Maine 

12 

Minnesota 

..  109 

Massachusetts ; 

16 

North  Dakota 

..  150 

New  Hampshire 

/ 5 

Wisconsin : 

58 

New  Jersey. . .• 

16 

New  York 

......  33 

Total 

. . 404 

Vermont 

11 

8.  Omaha: 

Rhode  Island 

2 

Iowa 

73 

. 

Nebraska  (2  canceled) 

..  104 

Total 

110 

South  Dakota  (1  canceled). 

72 

2.  Baltimore: 

Wyoming 

..  15 

Delaware 

1 

Maryland ! 

......  11 

Total 

..  264 

Pennsylvania. 

23 

9.  Wichita: 

Virginia 

73 

Colorado  (23  canceled) 

..  122 

West  Virginia 

20 

Kansas  (1  canceled) 

..  109 

— 

New  Mexico  (17  canceled).. 

81 

Total 

128 

Oklahoma  (5  canceled) 

..  Ill 

3.  Columbia: 

Florida 

64 

Total 

..  423 

Georria  (1  canceled) 

48  . 

10.  Houston: 

North  Carolina 

113 

Texas  (3  canceled) 

..  273 

South  Carolina 

90 

11.  Berkeley: 

— 

California  (10  canceled) . . . . 

..  108 

Total 

315 

Arizona  (1  canceled) 

..  . -7 

4.  Louisville: 

Nevada 

3, 

Indiana 

76 

Utah 

42 

Kentucky. 

65 

Ohio 

19 

Total 

. . 160 

Tennessee 

105 

12.  Spokane: 

— 

Idaho 

65 

Total 

265 

Montana 

, . . 121 

6.  New  Orleans; 

Oregon 

86 

Alabama  (1  canceled). . .. 

104 

WaMington 

. . 144 

Louisiana 

60 

Mississippi 

135 

Total 

. . . 416 

Total 

299 

Grand  total 

...  3,373 

6.  St.  Louis:  ' 

Minus  (canceled) 

72 

• Arkansas  (1  canceled) 

132 

Illinois  (2  canceled).. . . . . 

75 

Number  in  operation.. 

...  3,301 

Missouri 

109 

Total 

316 

Detailed  information  in  relation  to  the  amount  of  loans  applied 
for,  approved,  and  closed  from  the  organization  of  the  Federal  Farm 
Loan  system  to  October  31,  1918,  are  shown  in  the  table  following. 
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Loans  applied  for,  approved,  and  closed  in  each  Federal  land  hank  district,  segregated  by 
States,  from  organization  to  Oct.  31,  191S. 


• 

Applied  for. 

Approved. 

Closed. 

Num- 

ber. 

Amount. 

Num- 

ber. 

i.mount. 

Num- 

ber. 

Amount. 

1.  Springfield: 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

New  York 

New  Jersey 

Total 

Less  canceled  and  rejected  applications.. 

Total,  District  No.  1 

577 

139 

396 

757 

67 

4.54 

1,712 

384 

SI,  059, 755 
306,410 
1,287,672 
2,209,935 
185, 060 
1,487,085 
5, 777,657 
1,376,835 

445 

121 

295 

606 

50 

369 

1,176 

291 

S731, 900 
240, 200 
838, 100 
L,  45S,  85.5 
102,600 
1, 019, 57.5 
1, 365, 065 
852, 300 

295 

47 

1.52 

436 

29 

236 

6S6 

164 

1497, 9.50 
97,600 
451,380 
1,0.52, 205 
64,100 
715, 400 
2,0-53,890 
550, 350 

4,486 

1,546 

13.690,409 

4,097,215 

3,353 

615 

608, 595 
1,497.400 

2,045 

5, 482, 875 

2,940 

903 

3,231 

1,292 

221 

14 

9,593,194 

2,738 

?,  111,195 

2, 045 

5,482,875 

2.  Baltimore: 

Pennsylvania 

Virginia 

West  Virginia 

Maryland 

Delaware 

2,564,802 
7,823, 730 
2,077,  756 
701,210 
32, 400 

693 

2,486 

746 

190 

13 

1,739,915 
5, 605.  .5.50 
1,220, 900 
515, 900 
27,600 

' ■ 312 
1,-426 
397 
93 
11 

- 853,800 
3, 563, 750 
■ 735, 100 
266,500 
22,800 

Total... 

Less  canceled  and  rejected  applications.. 

Total,  District  No.  2.. 

3.  Columbia: 

North  Carolina - 

South  Carolina 

Georgia 

Florida 

Total 

Less  canceled  and  rejected  applications.. 

Total,  District  No.  3 

4.  Louisville: 

Tennessee 

Kentucky 

Indiana 

Ohio 

Total 

Less  canceled  and  rejected  applications.. 

Total,  District  No.  4 

6.  New  Orleans: 

Alabama 

Louisiana 

5,666 
2, 108 

13,199, 898 
3,654,226 

4, 128 
795 

),  109, 865 
1,518,000 

2,239 

5,441,950 

3,558 

9,545.672 

3,333 

7, 591,865 

2,239 

5, 441, 950 

5, 772 
3,226 
2,041 
4,420 

8,977,709 
7,014,097 
4,334,313 
7,830, 061 

2,893 

1,722 

834 

1,59.1 

4,496,411 
3,982, 983 
1, 898, 530 
2,471,760 

1,641 

906 

362 

788 

2,645,0.55 

2,180,740 

812,195 

1,294,830 

1.5, 4.59 
3, 149 

28, 156, 180 
5, 901,734 

7,040 

822 

1 

2, 849, 684 
1,296, 030 

3,697 

6,932,820 

12,310 

22,254,446 

6,218 

1 

1,553,654 

3,697 

6,932,820 

4,2a5 
2, 972 
2,910 
677 

8, 122, 902 
4,9.55, 205 
7,963, 380 
2,217,  760 

3, 045 
2,012 
2,118 
429 

5,  .587, 800 
3, 249,  .500 
5,841,200 
1,180,500 

1,166 

018 

1,340 

223 

2.585. 400 
1, 718, 100 

3.923.400 
671,000 

10, 770 
2,29-3 

23,259, 247 
3,545,418 

7,604 

995 

1 

5,859,000 

1,896,900 

3, 647 

8, 897,900 

8. 477 

19,713,829 

G,  609 

a 

3,962,100 

3,647 

8,897,900 

4,782 

2,589 

7,721 

9,213,404 

5,018,698 

10,055,032 

4,688 
2,242 
7, 769 

5,864,926 

3,031,470 

7,713,424 

2, 204 
1,043 
4,731 

3, 134,155 
1,621,565 
5,287,895 

Total 

Less  canceled  and  rejected  applications.. 

Total,  District  No.  5 

6.  St.  Louis: 

Illinois 

Missouri 

Arkansas 

Total 

Less  canceled  and  rejected  applications... 

Total,  District  No.  6 

7.  St.  Paul: 

North  Dakota 

Minnesota 

15,092 

1,372 

24,287,134 

1,254,686 

14,699 

2,276 

1 

6, 609, 820 
2,296,895 

7,978 

10,043,615 

13,720 

23,032,448 

12,423 

l|4,312,925 

7,978 

10,043,615 

1,835 

3,340 

6,760 

5,686,140 
8,023, 980 
10,648, 535 

1, 467 
2,528 
4, 682, 

4,353,145 
5, 760, 500 
6,481,560 

806 

1,546 

2,554 

2,383,560 
3, 490,842 
3,580,675 

11,935 

4,837 

24,358,655 
8, 479, 560 

8, 677 
2,469 

1 

6,595,205 

3,647,365 

4,906 

9,455,077 

7,098 

15,879,095 

6,208 

:^2,947,840 

4,906 

9,455,077 

8,249 
4, 790 
2,643 
5,217 

26,477,750 

11,830,170 

5,018,870 

8,851,280 

6,277 

3,996 

2,119 

4,242 

16,555,400 
i8, 502,000 
13,472, 200 
15,228,600 

3,493 

2,317 

1,083 

1,829 

9.779.300 
5, 198, 500 
1,994, 200 

2.801.300 

Total 

Less  canceled  and  rejected  applications  .. 

Total,  District  No.  7.,.. 

20,899 

8,571 

52,178,070 

19,014,370 

16,634 

4,492 

33,758,200 

10,807,850 

8, 722 

19,773,300 

12,328 

33,163,700 

12, 142 

22,950; 350 

8,722 

19,773,300 
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Loans  applied  for,  appfoved,  and  closed  in  each  Federal  land  . bank  district,  segregated  by 
States,  from  organization  to  Oct.  SI,  1918 — Continued. 


0 

Applied  for. 

Approved. 

CIo.sed. 

Num- 

ber. 

Amount. 

Num- 

ber. 

i 

Amount. 

Num- 

ber. 

Amount. 

8.  Omaha: 

Iowa 

Nebraska 

South  Dakota 

Wyoming 

Total 

Less  cancelod  and  rejected  applications... 

Total,  District  No.  8 

9.  Wichita:  ' 

Kansas... 

Oklahoma 

Colorado 

New  Mexico •. 

Total 

Less  canceled  and  rejected  applications.. 

Total,  District  No.  9. ' 

to.  Houston  (Texas) 

Less  canceled  and  rejected  applications.. 

Total,  District  No.  10 

11.  Berkeley: 

California 

Utah 

Nevada ! 

Arizona 

• Total 

Less  canceled  and  rejected  applications... 

Total,  District  No.  11 

12.  Spokane: 

Idaho 

Montana 

Oregon 

1,483 

3,250 

3,117 

1,235 

$10, 416,715 
13,438,615 
9,830,490 
3,433,186  1 

1,309 

2,885 

2,688 

847 

?8, 788,150 
9,865,100 
7,184,450 
1,372,950 

836 
T;503 
1, 181 
241 

$5, 639,950 
5,536,240 
4,017,750 
448, 800 

9,085 

3,828. 

37,119,006 
li, 921, 136 

7,729 

2,694 

27,210,740 
6, 443, 000 

3,761 

15, 642,740 

5,257 

25,197,870  ^ 

5,035 

20,767,740 

3,  761 

15, 642, 740 

3,890 
3,933 
4.279 
3, 767 

13,115,177 

8,825,357 

9,947,842 

6,557,333 

3,048 
2,698 
2,545  j 
2,220  ! 

2,202 

2,022 

1,670 

1,454 

6. 829.500 

3.344.500 
2,876, 400 
1,967,200 

15, 869 
7,202 

38,445,709 

16,801,058 

10,511 

3,217 

23,129, 625 
5, 780, 125 

7,348' 

15,017,600 

8, 667 

21,644,651 

7,294 

17,349,500 

7,348  ; 

15,017, 600 

15,168 

5,700 

42,739,994 

16,021,975 

12,364 

26,366,135 

4,872 

12,528,379 

9,459 

26,718,019 

12,364 

26, 366, 135 

4,872  i 

12, 528,379 

7,068 

1,866 

148 

666 

23,784,187 
5, 142,275 
517,038 
1,619,387  , 

3,190 

1,116 

50 

223 

2,001 
637 
' 36 

140 

6,210,800 
1,768.,  800 
164,400 
358,000 

9, 748 
5,859 

31,062,887  1 
17,661,581 

4,578 

1,079 

13.564.560 

3.006. 560 

2,814 

8,502,000 

3,889 

13,401,306 

3, 499 

10,558,000  , 

2, 814 

8, 502,000 

3,652 
7,849 
4,282 
6, 954 

9,353,181 

22,194,724 

12,177,626 

17,059,510 

2,234 
. 4,946 
3,081 
4,826 

5,825,290 
11,671,805 
8,015,805  : 
9,634,275  ; 

1,284 

2,828 

2,031 

3,002 

3,107,875 
7,068,090 
5, 441,995 
6,051,940 

Total 

Less  canceled  and  rejected  applications... 

Total,  District  No.  12 

22, 737 
6,269 

60,785,041 
15,533, 159 

15,087 

2,472 

9,145 

21,659,900 

16,468 

45,251,882 

12,615 

29,225,120  j 

9,145 

21,659, 900 

Statistics  in  the  foregoing  table  are  recapitulated  in  the  following 
statenaent: 

Recapitulation  of  loans  by  districts,  to  Oct.  31,  1918. 


Applied  for. 

Approved.  i 

1 

Closed. 

Number. 

1 

Amount. 

Number. 

Amount. 

Number. 

Amount. 

1.  Springfield 

2.  Balt  more 

3.  Columbia 

4.  Louisville 

5.  New  Orleans 

6.  St.  LouLs 

7.  St.  Paul 

8.  Omaha.... 

9.  Wichita.... 

10.  Houston 

11.  Berkeley. 

12.  Spokane 

Total 

2,940 
3,558 
12, 310 
8,  477 
13, 720 
7, 098 
12, 328 
5, 257 
8,667 
9, 459 
3,889 
16.  468 

$9,593, 194 
9,545,672 
22, 254, 446 
19,713,829 
23, 032,448 
15, 879,095 
33, 163,700 
25, 197,870 
21,644,651 
26,718,019 
13,401,306 
45,251,882 

2,738 
3,333 
6,218 
6.609 
12,423 
6,208 
12,142 
5,035 
7,294 
12,364 
3,499 
12,615  j 

$7,111,195 
7,591.865 
11, 553, 654 
13,962, 100 
14,312,925 
12, 947,840 
22,950,350 
20, 767. 740 
17, 349, 500 
26, 366, 135 
10,558, 000 
29, 225, 120 

2,045 
2, 239 
3,697 
3,647 
7,978 
4,906 
8,722 
3,761 
7,348 
4,872 
2,814 
9, 145 

$5,482,875 
5, 441,950 
6, 932, 820 
8, 897,900 
10,043,615 
9, 455,077 
19,773,300 
15,642, 740 
15,017, 600 
12,528,379 
8,502, 000 
21,659,900 

104,171  1 265,396,112. 

90,478 

194,656.424 

61, 174  , 

130,378. 156 
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The  development  of  the  business  of  the  Feder; 
relates  to  loans  closed  hy  the  banks  in  each  dis 
tion  to  October  31,  1917,  and  mouthly  thereafter! 
is  shown  in  the  following  table: 

Loans  dosed  by  the -several  Federal  land'banhs  from  organization  to  Oct.  31,  1917,  and  in 


al  loan  banks,  as  it 
trict  from  organ!  za- 
to  October  31,  191.S, 


From  or- 
ganization 
to  Oct.  31, 
1917. 

1917 

1913 

November. 

December. 

January. 

February. 

March. 

April. 

1.  Springfield.... 

2.  Baltimore.,... 

3.  Columbia 

4.  JvOuisville 

5.  New  Orleans.. 

6.  St.  Louis 

7.  St.  Paul 

8.  Omaha 

9.  Wichita 

10.  Houston 

11.  Berkeley 

12.  Spokane 

Total 

8304, 065 
3,103,950 
628.280 
1, 372, 900 
1, 121,515 
S68, 615 
2, 726, 200 
1,093,790 
5, 642, 778 
729,  446 
1,  22-1,  700 
3, 842,666 

8404, 390 
405  950 
• 289' 065 
409,400 
512,820 
371, 955 
1,691.900 

693.700 
1,521,200 

415.912 

570. 700 
1,517  025 

5417, 850 

253.700 
252, 175 
521,500 
612, 150 
418,945 

2,605,200 

452.700 
236:300 
972, 544 
728. 200 

1,838,695 

S488. 360 
260. 600 
298, 535 
624, 100 
778,770 
636,965 
2, 737, 100 
970, 000 
1,118,800 
1,006,522 
1, 143,  000 
1,724.765 

1 

$316. 440 
313, 050 
4^6,390 
851, 100, 
814, 690 
791,715 
2, 178, 800 
3, 0b7. 850 
986, 722 
1,405,015 
897.400 
1,811,774 

5426, 140 
307.300 
540. 725 
871,900 
1,071,015 
1.024.705 
615,400 
3. 248, 050 
917, 000 
1 ,'675,509 
673. 200 
1,916,980 

$518, 800 

526.900 
737,605 

756. 700 
],180, 355 
1,016.035 

2. 870. 300 

1.912. 300 

768. 900 
1,550,844 

569.700 
1,577,880 

20,  748, 905 

8,804,017 

9,309,959 

11,787,517 

13, 880, 946 
• 1 

13,347,924 

13,986, 319 

1 

1918  j 

May. 

June. 

.luJy. 

1 

AiVgnst. 

September, 

October. 

1.  Springfield 

2.  Baltimore 

3.  Columbia,  

4.  I-ouisville 

5.  New  Orleans 

6.  St.  Louis 

7.  St.  Paul 

8.  Omaha 

9.  Wichita 

10.  Houston 

11.  Berkeley 

12.  Spokane 

Total 

1475, 150 
483, 100 
916,905 

560.600 
753,500 

1,210,650 

373,700 

1,020,800 

534.600 
1, 138,716 

423.300 

1,507,970 

5500.400 

335.950 
636,833 
735,900 
801,725 
832,587 

• 406, 400 

804.950 
. 566,400 

913,2.33 

468.200 

1,262,800 

$539, 850 
158, 800 
572,062 
682. 500 
704,300 
.638,118 
616, 400 
: 657,900 
619,200 
776, 228 
■ 484,300 
1, 205, 930 

$4(48. 250 
4^17;  900 
0,07, 215 

575. 400 
699.465 
432,840 
982. 700 
5b5, 300 
083, 100 
670, 030 

426. 400 
l,l'53,210 

$335,650 
406. 850 
604. 105 
537, 200 
419.485 
503, 540 
915. 700 
605, 500 
671,800 
526, 775 
436, 900 
1,062.825 

$307, 530 

317.900 
402,925 
398.700 
573,825 
708, 407 

1, 053, 500 

519.900 
750, 800 
747, 605 
456, 000 

1,237, 380 

9,398,991 

8,265,378 

7. '655,  588 

7,6|9],S10 

7, 026, 330 

7, 474, 472 

As  heretofore  stated,  farm  loan  bonds  to  the  amount  of  $140,122,200 
have  been  issued  by  the  various  banks,  and  in  the  accompanyiag 
table  is  shown  the  amount  and  the  rate  per  cent 


Farm  loan  bonds  issued  by  the  several  Federal  land  banks  to 
years  and  bearing  interest  as  stated. 


[issued  by  districts : 
Oct.  31,  1918,  running 


Location. 


■U  per  cent.  5 per  cent 


Total. 


Springfield 

Baltimore 

Columbia 

Louisville 

New  Orleans 

St.  Ivouis 1 

St.  Paul 

Omaha 

Wichita 

Houston 

Berkeley 

Spokane 

Total 

Less  bonds  on  hand  (unsold) 

Amount  outstanding . . 


$1, 750,000 

2. 750.000 
3,000,000 
4, 750,  boo 

5.750.000 

4. 500.000 
14, 500,000 

11, 000,  boo 

10.750,  boo 

7.250.000 
5, 250,  boo 

13. 750,  boo 


$3,250,000 

2. 500. 000 

3.500.000 

4.250.000 
5,000,000 

6. 500.000 

6.750.000 

3.250.000 

3.500.000 

5. 750.000 

2. 750. 000 

9.500.000 


$5,000, 000 

5. 250.000 

6. 500. 000 
9,000,000 

10. 760.000 
11,000,000 

20.250.000 

14.250.000 

14.250.000 

13.000. 000 

8.000.  000 

23. 250. 000 


85,000, 000 
168,975 


55,500,000 

208,825 


140,500,000 

377,800 


84,831,025 


55, 291, 175 


.140,122,200 
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Joint  Stock  Land  Banks. 

Through  the  courtesy  of  the  Farm  Loan  Board  there  has  been  re- 
ceived the  statement  following  showing  the  condition  at  the  close  of 
business  on  October  31,  1918,  of  all  the  joint  stock  land  banks, 
chartered  under  authority  of  the  farm  loan  act. 

Consolidated  statement  of  the  joint  stock  land  hanks  at  dose  of  business  Oct.  31,  1918. 


AS-SETS. 

Mortgage  loans - ?5,  995,  239. 02 

Plus  accrued  interest  on  mortgage  loans...  1 95,  51.5.  55 


6,090,754.57 

Less  amortisation  payments 15,393.56 


6,075,361.01 

United  States  Government  bonds  and  securities 2,  246,  230. 00 

Farm  loan  bonds  on  hand  (unsold) 134, 400. 00 

Accrued  interest  on  United  States  bonds , 9, 850.  75 

Cash  on  hand  and  in  banks 2, 109, 367.  62 

Banking  house 247,  000.00 

Furniture  and  fixtures ; 20, 487.  22 

Accounts  receivable 23,111.01 

Other  assets 6,  787.  06 

Excess  of  expenses  over  earnings .■ 41, 438. 49 


Total 10.  9,14, 033. 16 


I.lAniUTIRS. 

Capital  stock  (paid  in) 2, 010,  850.  00 

Surplus  (paid  in) 63,  250.00 

Farm  loan  bonds  authorized 6,  875, 000.  00 

Bills  payable  (money  and  bonds  borrowed) 1, 808, 500.  00 

Accounts  payable 760.00 

Reserved  for  interest .■ ■ 140,502.61 

Reserved  for  taxes 6,554.54 

Other  liabilities : 8,  616.  01 


Total....: 10,914,033.16 


Building  and  Loan  Associations  in  the  United  States. 

Mr.  H.  F.  Cellarius,  of  Cincinnati,  secretary  of  the  United  States 
League  of  Local  Building  and  Loan  Associations,  has  furnished  this 
office  information  in  regard  to  building  and  loan  associations  in  the 
United  States,  the  latest  statistics  being  for  the  year  ended  December 
31,  1917. 

It  appears  that  the  increase  in  assets  of  these  institutions  during 
the  year  ended  December  31,  1917,  was  a little  over  $170,600,000 
and  the  associations  loaned  out  on  mortgage  security  $492,000,000. 

There  are  in  the  United  States  7,269  associations,  with  aggregate 
resources  of  $1,769,142,175  and  a total  membership  of  3,838,612. 

These  statistics  show  an  increase  during  the  year  of  197  in  the 
number  of  associations,  270,180  in  the  membership,  and  $170,614,039 
in  assets  over  the  report  of  the  previous  year.  The  increase  in 
membership  was  7.5  per  cent,  while  the  increase  in  assets  was  10.6 
per  cent.  The  average  amount  due  each  member  is  $460.88,  as 
against  $447.96,  the  amount  shown  lor  the  year  1916. 
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The  following  table  shows,  by  States,  the  number  of'  associations, 
the  total  membership,,  and  total  assets  for  States  in  which  accurate 
statistics  are  compiled  by  State  supervisors.  |The  data  for  other 
States  are  consolidated  under  the  heading  “Other  States,”  and  the 
figures  given  are  estimated:  • | 

Statistics  for  1917-18.  I 


States. 

Number 
of  associ- 
ations. 

Total 

member 

ship. 

] 

Total  assets. 

1 

Increase  in 
assets. 

Increase 
in  mem- 
bership. 

1 

Pennsylvania 

2,089 

677,911 

?324,2(?5,393 

J25,438,326 

52,908 

2 

Ohio ; 

678 

767, 100 

321.741,529 

51,188,940 

102,238 

3 

New  Jersey 

793 

329,063 

168,215,913 

13,088,961 

29,150 

4 

Massachusetts 

184 

247,725 

126,695,037 

, 13,389,130 

10,965 

5 

Illinois 

• 662 

246,800 

113,5^,525 

8,050,122 

16,133 

6 

New  York ; 

253 

199,571 

86, 072,829 

6,442,948 

'743 

7 

Indiana 

351 

202,409 

78,112,917 

5,818,661 

10,034 

8 

Nebraska 

73 

101,929 

54.545,630 

6,627,783 

7,002 

9 

California 

91 

42,227 

35.928.447 

3,134,429 

‘23 

10 

Michigan 

72 

69,041 

35,659.360 

4,279,888 

5,308 

11 

Kentucky 

125 

62,846 

27,085,282 

1,572,372 

931 

12 

Missouri 

155 

56,116 

26.770.144 

3,226,311 

5,712 

13 

Kansas 

72 

66.442 

26,000,167 

2,446,058 

5,415 

14 

Louisiana 

67 

47,793 

25,911,928 

■ 1,362,683 

‘5,237 

15 

District  of  Columbia 

19 

37,075 

22, 399,995 

255,115 

* 993 

16 

Wisconsin 

78 

50, 612 

19,887,368 

3,013.526 

4,721 

17 

North  Carolina 

140 

37,400 

17,608,000 

1,703,230 

*5,000 

18 

Washington 

42 

46,318 

14,444,177 

2.366.450 

3,318 

19 

Arkansas • 

40 

21,053 

10,583,447 

409,439 

*1,807 

'.10 

Iowa  ’ 

50 

33,035 

9,638,852 

21 

Minnesota 

63 

22,020 

8,979,642 

626,537 

1,390 

22 

West  Virginia 

48 

21,500 

8,119.131 

369, 564 

1,000 

22 

Colorado  5 

44 

10, 200 

0,688,983 

24 

Maine 

38 

14,959 

6,671.239 

■ 233,961 

375 

'25 

Oklahoma 

34 

18,142 

6,554.175 

2,354,175 

4,942 

25 

Rhode  Island 

8 

11,499 

5.938.436 

577,906 

1,385 

27 

Connecticut 

22 

14,900 

4,869.748 

610,423 

936 

28 

South  Dakota... 

14 

5,857 

3,603.836 

89,286 

'3,023 

29 

New  Hampshire... 

22 

8, 554 

3,336,072 

322,812 

865 

30 

Tennessee 

13 

5,166 

3i 207, 754 

* 112,865 

1 182 

31 

North  Dakota 

10 

5,785 

2,837,118 

90.308 

, 185 

32 

Texas /. 

28 

7,156 

2,314,927 

372,489 

i,28I 

33 

Montana 

16 

4,239 

1,849,935 

209,906 

1,502 

34 

New  Mexico 

13 

3, 545 

1,469,276 

* 72, 660 

‘ 175 

35 

Vermont 

6 

749 

2$7,791 

52,079 

256 

Other  States 

856* 

341,875 

157,319,172 

10,975,756 

19,351 

Total 

7,269 

3,838,612 

1,769,142,175 

! 

170,5l4,a39 

270,180 

‘ D'oeroase.  * Reports  issued  biennially.  Figures  of  1916  used. 

By  reference  to  the  foregoing  table,  it  will  be  noted  that  Ohio 
shows  the  largest  increase  in  assets  for  the  year,  gaining  151,188,940, 
followed  by  Pennsylvania,  where  the  increase  was  $25,438,326. 
Other  large  increases  for  the  year  were  shown  in  Massachusetts, 
113,389,130;  New  Jersey,  113,088,951;  Illinois,  $8,050,122;  Nebraska, 
$6,627,783;  New  York,  $6,442,948;  .Indiana,  $5,|818,661;  and  Michi- 
gan, $4,279,888. 

A 

RECEIPTS  AND  DISBURSEMENTS  FOR  1917. 

The  aggregate  receipts  of  the  building  and  loan  associations  for 
1917  from  all  sources  were  $1,220,600,658,  an  increase  of  $158,687,635 
over  the  receipts  of  the  previous  year.  The  receipts  from  weekly 
dues  were  increased  $37,647,516,  from  paid-up  stock  $6,783,893,  and 
from  deposits  $23,196,571.  Mortgage  loans  were  increased  by 
$78,805,481,  stock  withdrawals  increased  by  ;$7,175,321,  paid-up 
stock  by  $15,519,998,  and  deposit  withdrawals  by  $7,759,840.  The 
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total  expense  of  management  for  the  year  1917  was  19,810,744,  or 
about  eight-tenths  of  1 per  cent  of  the  total  receipts. 

The  receipts  and  disbursements  for  1917  in  detail  were  as  follows: 

Receipts. 


Cash  on  hand  Jan.  1,  1917 $58,018,  034 

Weekly  dues 372, 393, 426 

Paid-up  stock ■ 50, 312, 814 

Deposits 116, 054, 988 

Loans  repaid 360, 137, 274 

Interest 100,414,566 

Premium 4,781,646 

Fines ' : 1,521,102 

Pass  books  and  initiation 975, 252 

Borrowed  money 89,322,894 

Real  estate  sold 9,  010, 164 

Miscellaneous  receipts 57,  658,  498 


Total  receipts , 1,  220,  600,  658 

Disbursements. 

Pass-book  loans $39,  279,  366 

Mortgage  loans 492, 094,  692 

Stock  withdrawals 304, 031, 172 

Paid-up  stock  withdrawals 47,  932,  908 

Deposit  withdrawals 92,328,708 

Expenses 9,810,744 

Borrowed  money  repaid 90, 028, 860 

Interest 3, 195, 042 

Real  estate  purchased 12,  751,  056 

Miscellaneous  disbursements 63,  333, 156 

Cash  on  hand  Jan.  1,  1918 .■  65,  814,  954 


Total  disbursements. 


1,  220,  600,  658 


District  of  Columbia. 

BANKS  AND  BANKING  IN  THE  DISTRICT  OF  COLUMBIA. 

There  are  64  banking  institutions  in  the  District  of  Columbia, 
consisting  of  14  national  banks,  6 trust  companies,  24  savings  banks, 
and  20  building  and  loan  associations.  The  aggregate  capital  of  all 
these  institutions  on  June  29,  1918,  was  $19,394,000.  The  total 
individual  deposits  were  .$137,656,005,  and  the  aggregate  resources 
$205,488,027. 

The  number,  capital,  individual  deposits,  and  aggregate  resources 
of  each  class  of  institutions  doing  business  in  the  District  of  Columbia 
on  June  29,  1918,  are  shown  in  the  followiug  table: 


Number. 

Capital. 

Individual 

deposits. 

Aggregate 

resources. 

14 

6 

24 

20 

Loan  and  trust  companies 

Total.. : • 

04 

137,656, 005 

205,488,027 

'Share  payments  mainly. 
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BUILDING  AND  LOAN  ASSOCIATIONS  IN  THE  DISTRICT  OF  COLUMBIA. 

On  Marcli  4,  1909,  the  building  and  loan  associations  in  operation 
in  the  District  of  Columbia  were  placed  under  the  supervision  of  the 
Comptroller  of  the  Currency.  On  June  30,  1909,  there  were  22  asso- 
ciations, with  aggregate  resources  of  $14,393,927;  on  June  30,  1918,  , 
the  associations  in  operation  numbered  20,  with  aggregate  resources  ' 
of  $23,215,027,  an  increase  in  the  8-year  period  of  $8,821,100.  These 
associations  increased  their  resources  during  the  past  year  by  $951,022. 

. There  is  shown  in  the  following  table  loans,  installment  payments 
on  shares,  and  aggregate  resources  of  the  building  and  loan  associations 
in  the  District  of  Columbia  for  each  year  from  June  30,  1909,  to  June 
30,  1918; 


i 

Years. 

Number 
of  asso- 
.ciatioDs, 

Loans. 

Installments 
on  shares. 

Aggregate 

resources. 

1 

June  30— 

1909 

22 

S13,511,5S7 
14,415,832 
. 14,905,220 
16,004,700 
17,398,010 
18, 5S2, 156 
19,524,065 
20, 186, 662 
20,951,089 
21,567,904 

511,996,357 
13,213,644 
13,324,217 
14,529,977 
16,  453.044 
17, 113;899 
17,866,337 
18, 668,808 
19,4.13,266 
20, 252,005 

.$14,393,927 
15, 250, 731 
16,017,405 
17,100:293 
18,438, 294 
19,029, 260 
20,655,614 
21,611,007 
22, 264, 005 
23, 215,027 

1910 

19 

. 191] 

19 

1912 

20 

1913... .' 

20 

1914 

20 

• 1915 

20 

1916J 

19 

1917 

19 

1918 

20 

• Conclusion. 

I desire  to  express  my  deep  appreciation  of  the  able,  earnest,  and 
faithful  service  which  has  been  rendered  by  the  employees,  generally, 
of  this  bureau  during  the  past  year,  including  the  force  of  National 
Bank  Examiners  and  their  assistants. 

With  the  great  demand  which  has  existed  in  aU  sections,  but 
especially  in  Washington,  for  trained  clerks,  bookkeepers,  and  account- 
ants, and  the  high  salaries  which  have  been  obtainable  in  commercial 
life,  the  temptation  to  avail  of  these  higher  pecuniary  rewards  has 
been  great.  Under  'these  conditions  it  is  a distinct  pleasure  to  be 
able  to  pay  special  tribute  to  the  constancy,  loyalty,  and  fidelity  with 
which  the  luen  and  women  employees  of  this  bureau  have  stayed  on 
their  jobs  and  have  applied  themselves  to  their  arduous  duties. 

Owing  to  the  difficulty  in  obtaining  the  necessary  authority  to 
increase  the  force  of  the  bureau  to  a point  commensurate  with  the 
increased  burdens  which  have  been  throAvn  upon  it,  our  office  force 
has  been  required  during  the  past  year  to  do  much  extra  work  and  to 
observe  late  and  unusual  hours.  This  they  have  done  cheerfully 'and 
effectively,  and  this  extra  service  was  rendered  without  a corre- 
sponding increase  in  their  compensatipn. 

With  a conscientious  determination  to  perform  their  full  duty  and 
do  their  part  in  the  winning  of  the  war,  the  employees  of  this  bureau 
far  and  near,  have  generally  resisted  the  temptation  to  accept  outside 
offers,  and  except  for.  those  who  have  entered  the  Army  and  Navy 
they  have  generally  remained  steadily  at  their  exacting  and  very 
responsible  tasks  here.  Their  unselfish,  intelligent,  and  painstaking 
efforts  entitle  them  to  a large  share  of  the  credit  for  the  successful  opera- 
tion of  this  bureau. 
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Twenty-four  per  cent  of  the  male  employees  of  this  bureau  left  to 
enter  the  Army  or  the  Navy.  They  have  been  rendering  heroic  and 
valiant  service.  Several  of  them  have  yielded  up  their  lives  for  the 
land  they  loved  and  fought  for. 

I respectfully  invite  your  attention  to  a number  of  special  exhibits 
relating  to  national  banks  which  are  published  as  an  appendix  to 
Volume  1 of  this  report,  in  addition  to  other  exhibits  to  which  reference 
has  already  been  made.  The  customary  statements  showing  in  detail 
the  condition  of  each  national  bank  in  the  United  States,  together 
with  further  special  and  general  statistical  data  and  the  usual  digest 
of  court  decisions  relating  to  national  banks  are  presented  in  V olume 
2 of  this  report. 

Respectfully  submitted. 

John  Skelton  Williams, 

Comptroller  of  the  Currency. 

The  Speaker  of  the  House  of  Representatives. 
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Exhibit  A. 

FEDERAL  GUARANTY  OF  DEPOSITS  IN  NATIONAL  BANKS. 

The  following  is  a copy  a circular  letter  addressed  under  date  of 
June  5,  1918,  to  all  national  banks  in  connection  with  the  recommenda- 
tion made  by  the  Comptroller  of  the  Currency  in  his  report  to  the  Congress 
for  the  year  1917  in  regard  to  the  insurance  or  guarantee  of  bank  deposits: 

June  5,  1918. 

To  National  Banks: 

It  is  deeply  gratifying  to  chronicle  the  steady  increase  in  the  strength  and  safety  of 
the  national  banks  of  our  country.  Five  months  and  five  days  of  the  year  1918  have 
now  passed  without  the  failure  of  a single  national  bank  in  any  one  of  the  48  States 
of  the  Union,  while  applications  have  been  received  in  this  period  for  123  charters 
- for  new  national  banks.  We  can  not,  however,  in  the  ordinary  course  of  things,  expect 
this  extraordinary  showing  to  be  indefinitely  continued.  In  the  same  period  there 
were  failures  in  10  States  of  13  banking  institutions  under  State  supervision. 

The  records  show  that  as  to  national  banks  there  has  been  no  such  immunity  from  failure 
before  for  57  years,  or  since  the  year  1881. 

At  that  time  there  were  in  operation  only  2,102  national  banks  with  resources  of 
2,270  million  dollars',  as  compared  with  7,707  national  banks  at  this  time  with  resources 
of  over  18,000  million  dollars. 

There  is  still  room  for  improvement  in  banking  conditions.  Section  333  of  the 
Reidsed  Statutes  of  the  United  States  provides  that  the  Comptroller  of  the  Currency 
shall  submit  annually  a report  to  Congress  which  shall  contain,  inter  alia,  recommen- 
dations for  “any  amendment  to  the  laws  relative  to  banking  by  which  the  system 
may  be  improved  and  the  security  of  the  holders  of  its  notes  and  other  creditors  may 
be  increased.  ” 

As  a result  of  much  study  and  investigation,  the  Comptroller  of  the  Currency  in  his 
last  annual  report  to  Congress  made  a number  of  recommendations  looking  toward 
increasing  the  strength  and  safety  of  the  banks  and  promoting  the  welfare  of  their 
customers  and  the  public.  Probably  the  most  important  recommendation  related  to 
a bill  to  provide  for  the  guaranty  of  all  deposit  balances  in  national  banks  of  $5,000 
or  less,  upon  which  interest  should  not  be  paid  in  excess  of  a reasonable  rate,  to  be 
■determined  by  Congress.  The  recommendation  of  the  comptroller  was  that  this 
rate  on  such  guaranteed  deposits  should  not  exceed  3 per  cent  per  annum. 

The  Comptroller’s  recommendation  for  a law  for  the  guaranty  of  national  bank 
deposits  was  submitted  in  pursuance  of  the  duty  imposed  upon  mm  by  the  Federal 
statute  quoted  above. 

A bill  for  the  guaranty  of  deposits  in  national  banks  of  $5,000  and  less  has  been 
favorably  reported  by  the  Banking  and  Currency  Committee  of  the  Senate  and  is  now 
before  the  Senate  for  consideration  and  action.  It  is  understood  that  the  plan  for  the 
guaranty  of  national  bank  deposits  for  $5,000  or  less,  upon  which  interest  not  exceeding 
3 per  cent  is  to  be  paid,  and  making  it  discretionary  with  the  national  banks  as  to 
whether  or  not  they  shall  take  advantage  of  its  provisions,  has  already  received  the 
approval  of  the  Secretary  of  the  Treasury,  and,  including  its  ex  officio  members 
(the  Secretary  of  the  Treasury  and  the  Comptroller  of  the  Cuirency)  of  a majority’  of 
the  members,  individually,  of  the  Federal  Reserve  Board,  and  also  has  the  support  of 
the  chairmen  of  the  Banking  and  Currency  Committees  of  the  United  States  Senate 
and  House  of  Representatives  and  of  other  leading  men  in  both  Houses  of  Congress. 

It  has  been  recently  developed  that  a propaganda  has  been  started  tor  the  purpose, 
if  possible,  of  defeating  the  bill  and  of  depriving  the  national  banks  of  the  country 
and  their  16, '000, 000  depositors  and  the  public  generally  (who  aie  interested  in  having 


‘ The  other  members  referred  to  besides  the  Secretary  of  the  Treasury  and  the  Coraptrollerof  theCurreuc^ 
were  Governor  Harding  and  ox-Governor  Hamlin,  of  the  Reserve  Hoard.  Since  the  publication  of  this 
circular  Governor  Harding  has  modified  somewhat  the  views  he  had  previously  expressed  in  this  con* 
nection 
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money  now  in  hiding  brought  again  into  circulation)  of  the  manifest  and  obvious 
advantages  which  this  bill  would  secure. 

In  order  to  obtain,  if  possible,  the  independent  views'  of  national  banks,  the 
Comptroller  of  the  Currency  will  be  pleased  to  have  an  expression  of  opinion  from 
the  management  of  each  national  bank’  (preferably  the  view  of  a majority  of  the 
directors  of  each  bank  or,  if  this  is  impracticable,  an  expression  of  opinion  from  the 
president  or  other  chief  executive  officer)  as  to  whether  they  would  like  to  see  such 
a bill  as  has  been  recommended  by  the  Comptroller  of  the  Currency  enacted;  and, 
if  the  answer  is  negative,  the  Comptroller  would  be  pleased  to  be  furnished  briefly  ’ 
with  the  principal  reason  or  reasons  for  such  opposition. 

It  is,  of  course,  refisonable  to  assume  that  the  vast  majority  of  the  16,000,000  deposi- 
tors in  national  banks  would  receive  the  Government  guaranty  of  their  deposits  with 
deep  satisfaction 

Some  objectors  say  that  they  are  opposed  to  the  guaranty  or  insurance  of  deposits 
"on  principle.”  If  this  reason  is  alleged,  the  Comptroller  would  be  pleased  to  be 
informed  upon  what  principle  such  objection  is  made  Surely  there  can  be  no  sound 
argument  against  the  general  principle  of  insurance. 

A man  who  invests  his  savings  in  a house  wisely  and  gladly  pays  a premium  to 
insure  or  guarantee  his  investment  against  loss  by  tire  or  by  tornado  and  ils  contents 
against  loss  by  burglary. 

If  his  savings  are  invested  in  a ship  or  its  cargo,  he  takes  the  precaution  to  insure 
or  guarantee  it  against  loss  at  sea 

IJpon  what  principle  can  it  be  contended'  that  it  is  wrong  to  give  a man  the  oppor- 
tunity of  paying  a small  premium  for  the  purpose  of  insuring  his  savings  deposited 
in  a national  bank  against  loss,  whether  the  loss  be  the  result  of  incompetenpy.  mis- 
fortune, or  corrupt  management? 

The  principle  of  the  guarantee  of  bank  deposits  has  been  tried  in  a number  of 
States,  and  in  some  of  these  States,  despite  imperfections  in  the  laws,  and  various 
handicaps  which  are  avoided  in  the  bill  now  proposed,  the  plan  has  worked  to  the 
distinct  advantage  of  State  banks  and  of  their  depositors;  ana  in  some  of  these  States 
where  the  national  banks,  whose  deposits  have  not  been  guaranteed,  have  competed 
with  the  State  banks,  whose  deposits  are  guaranteed,  the  national  banks  have  been 
placed  at  a considerable  disadvantage. 

It  is  believed  that  there  are  millions  of  people  who  have  savings  in  the  shape  of 
gold,  silver,  or  paper  money  who  keep  no  bank  account,  but  who  would  gladly  open 
accounts  with  national  banks  if  such  a law  as  is  now  proposed  should  be  enacted. 

It  is  interesting  to  note  that  with  the  growing  strength  of  the  national-banking  system 
the  number  of  depositors  has  increased  by  more  than  8,000,000  since  1910. 

If  it  should  be  agreeable  to  you  to  inform  this  office  whether  your  bank  approves 
or  disapproves  of  the  legislation  proposed,  it  is  hoped  that  you  will  give  briefly  your 
reasons  for  your  conclusions 

In  the  event  that  you  may  have  written  or  telegraphed  to  Senators  or  Congressmen 
in  opposition  to  the  measure  it  is  also  hoped  that  it  will  be  agreeable  to  you  to  state 
whether  such  telegram  or  letter  was  sent  after  the  subject  had  been  formally  discussed 
by  your  board  of  directors  and  as  a result  of  their  conclusions  or  whether  it  was  sent 
by  some  officer  of  your  bank  in  advance  of  formal  action  of  your  board.  It  is  assumed 
that  if  such  communications  as  you  may  heretofore  have  addressed  to  your  Senators  / 
or  Representatives  were  sent  with  the  approval  of  your  board  of  directors  you  will, 
of  course,  have  no  objection  to  so  stating  in  your  reply. 

I submit  herewith  a memorandum  setting  forth  briefly  the  principal  arguments 
which  have  moved  this  office  to  advocate  the  passage  of  a law  for  the  ^larantee  of 
bank  deposits,  which  it  is  hoped  you  may  have  the  opportunity  of  considering  before 
sending  in  your  reply. 

The  bill  as  proposed  does  not  forbid  the  payment  on  deposits  of  a rate  of  interest 
in  excess  of  3 per  cent,  but  the  deposits  on  which  over  3 per  cent  per  annum  may  be 
paid  are  not  to  have  the  benefit  of  the  Federal  guaranty 

If  in  your  reply  you  desire  to  offer  any  suggestions  in  connection  with  the  rate  of 
interest  permissible  on  guaranteed  deposits  or  other  features  of  the  proposed  law,  this 
office  will  be  glad  to  have  you  submit  them. 

Respectfully, 

Jno.  Skelton  Williams, 

Comptroller 
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Senate  Bill,  4426. 

PROVIDING  FOR  THE  GUARANTV  OF  DEPOSITS  OP  $5,000  OR  LESS  IN,  NATIONAL  BANKS, 

The  Comptroller  of  the  Currency  in  his  annual  report  for  the  past  year,  in  recom- 
mending the  passage  of  a bill  for  the  guaranty  of  all  deposits  of  $5,000  and  under  to 
the  credit  of  any  one  depositor  in  national  banks,  suggested  that  this  guaranty  should 
apply  only  to  those  deposits  upon  which  the  rate  of  interest  paid  should  not  exceed  3 
per  cent  per  annum.  fSee  Comptroller’s. Annual  Report,  1917,  vol.  1,  p.  24.) 

As  the  bill  as  originally  prepared  contained  no  limitation  on  the  rate  of  interest  to 
be  paid  on  deposits,  the  Senate  committee  inserted  a provision  limiting  interest  on 
guaranteed  deposits  to  4 per  cent  before  reporting  the  bill  to  the  Senate. 

The  opponents  of  the  measure  have  seized  upon  the  4 per  cent  interest  feature  as  a 
basis  for  a general  attack,  and  are  using  it  as  an  argument  to  defeat  the  whole  propo- 
sition. There  are  several  reasons  why  it  may  be  undesirable  to  guarantee  deposits 
upon  which  as  much  as  4 per  cent  interest  is  paid,  but  these  reasons  do  not  apply  to 
the  bill  as  originally  recommended  limiting  the  rate  of  interest  on  such  deposits  to  3 
percent. 

A 4 per  cent  guaranteed  interest  rate  rhight  interfere  to  some  extent  with  the  invest- 
ment of  money  in  Liberty  bonds,  but  this  interference  is  not  as  serious  as  the  opponents 
of  the  measure  would  ihake  it  appear — for  Government  bonds  which  pay  4 per  cens 
and  4 J per  cent  are  exempt  from  taxation,  while  money  in  bank,  whether  the  interest  is 
guaranteed  or  whether  it  is  not,  may  be  subject  to  taaialiort, , which  in  some  Statet 
amounts  to  from  1 per  cent  to  2 per  cent.  A 4 per  cent  interest  rate  on  deposits  is  not 
generally  conducive  to  safe  and  conservative  banking.  When  banks  pay  high  rates 
on  deposits  they  are  tempted  to  exact  highei  rates  from  the  borrowing  public  on  good 
loans — often  rates  which  are  contrary  to  the  usury  laws;  and,  moreover,  they  are 
induced  sometimes  to  take  indifferent  or  unsafe  loans  because  of  the  higher  interest 
yield,  which  they  claim  they  are  thus  forced  to  ask  when  they  pay  high  interest  on 
deposits.  ' - 

The  efforts  of  the  Comptroller  of  the  Currency  and  also  of  the  Federal  Reserve 
Board  have  been,  for  some  time  past,  directed  against  the  payment  of  excessive 
interest  rates  on  deposits,  whether,  this  interest  is  paid  on  balances  to  the  credit  of 
banks  or  of  individuals. 

The  argument  which  certain  national  banks  are  urging,  that  it  is  unjust  to  require 
strong  and  well-managed  banks  to  pay  a premium,  say,  of  one-tenth  of  1 per  cent  for 
the  benefit,  as  they  claim,  principally  of  the  weaker  or  less  well-managed  institutions, 
when  the  strong  banks  do  not  want  the  guaranty,  and  object  to  being  taxed  for  the 
purpose  of  insuring  their  deposits,  will  be  fully  met  if  the  bill  should  .be  amended  so 
as  to  provide  that,  if  any  national  hank  does  not  wish  to  have  its  deposits  guaranteed,  it 
need  not  pay  the  tax  tohich  it  is  proposed  to  charge  on  deposits  that  are  guaranteed. 

If  such  an  amendment  should  be  adopted  the  opponents  of.  the  bill  will  have  their 
arguments  cut  completely  from  under  them.  They  can  have  no  justification  for 
opposing  a measure  which,  while  not  taxing  them,  gives  to  other  banks  that  willingly 
pay  the  tax  the  benefit  and  advantage  which  such  banks  and  their  depositors  greatly 
desire. 

For  example,  what  right  would  the  Tenth  National  Bank  of  New  York,  with 
$10,000,000  of  capital,  and  deposits  in  proportion,  have  to  object  to  a law  under  which 
the  Columbia  National  Bank  of  Oswego  (whose  deposits  or  balances  are  all,  we  will 
say,  for  $5,000  or  less)  would  secure  the  Government’s  guaranty  on  those  deposits  by 
paying  an  annual  tax  of  one-tenth  of  1 percent?  Is  it  not  only  a “dog-in-the-manger ’’- 
spirit  which  could  inspire  the  big  bank  in  a case  like  this  to  oppose  and  attack  a measure 
which  would  give  a much-desired  benefit  to  a smaller  bank  with  its  thousands  of 
small  depositors  when  the  smaller  bank  is  perfectly  willing  to  pay  the  cost,  and  when 
the  law  requires  no  payment  from  and  imposes  no  hardship  upon  the  larger  bank? 

. If  the  big  bank  fears  that  suchi  aguarantee  law  will  draw  away  its  depositors  from  the 
large  bank  to  the  smaller  bank,  the  big  bank  can  readily  obtain  a similar  guarantee  by 
paying  precisely  the  same  tax  rate  that  the  smaller  bank  gladly  pays. 

ARGUMENTS  FAVORING  PROPOSED  GUARANTEE  LAW. 

'The  main  advantages  of  the  bill  for  the  guarantee  of  bank  deposits  may  be  briefly 
summarized  as  follows; 

First.  Such  an  absolute  guarantee  by  the  Government  would  bring  from  its  hiding  places 
many  millions  of  dollars  of  hoarded  money  in  all  parts  of  the  country,  some  of  which  is 
being  kept  in  stockings  and  cupboards  and  some  in  safe  deposit  vaults. 
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There  are  thousands  of  people  throughout  the  country  who  hold  on  to  their  savings 
and  hide  them  in  their  hopies  because  they  are  afraid  to  trust  any  bank.  Of  course; 
upon  such  money  they  get  no  interest — that  money  is  simply  idle  and  wholly  unproduc- 
tive. If  the  Government  should  give  its  guarantee,  this  money  will  come  out  of  its 
hiding  jilaces  and  again  become  active  in  the  currents  of  trade,  where  it  is  especially 
needed  in  these  times  of  war.  These  owners  will  realize  that,  when  guaranteed  by  the 
Government,  it  is  safer  than  it  could  possibly  be  however  carefully  it  may  be  stored 
away  in  their  homes.  In  the  second  place,  it  will  yieW  them  3 per  cent  interest, 
instead  of  nothing,  and  will  be  helpful  to  others  to  whom  the  bank  will  then  be  able 
to  lend  it. 

It  is  incontrovertible  that — . ' 

1.  Such  a law  would  bring  large  sums  of  hoarded  money  back  into  circulation. 

Because—  . 

1.  Such  funds  are  far  safer  in  bank  guaranteed  by  the  Government  than  in  any 
hiding  place. 

2.  In  bank  the  owner  can  get  3 per  cent  per  annnm  interest;  if  hid  away,  he  gets 
nothing. 

Second.  The  passage  of  such  a law  would  give  an  absolute  guarantee  to  15,902,194 
depositors  in  national  banks,  this  being  the  number  of  deposit  accounts  on  March  4,  1918, 
o^f 5, 000  or  less. 

That  means  that  this  law,  if  availed  of,'  would  give  a sense  of  complete  protection 
and  comfort  to  nearly  sixteen  million  depositors  or  owners  of  deposit  accounts  scattered 
throughout  our  48  States  and  the  District  of  Columbia. 

The- records  show  that  those  whose  bank  balances  amounted  to  more 

than  $5,000  each,  and  whose  accounts  would  not  be  guaranteed. 


numbered  only ; 353, 139 

The  money  to  the  credit  of  the  15,902,194  depositors  was $4, 521,  027, 000 

While  the  large  balances  to  the  credit  of  the  353,139  large  depositors 
aggregated  about 8,  000,  000,  000 


Third.  The  passage  of  such  a law  should  practically  prevent,  in  the  future,  runs  on  all 
national  banks  which  may  enjoy  the  protection  of  such  a gvArantee,  with  the  many  dangers 
and  disturbances  attendant  .upon  such  runs  and  the  failures  which  so  often  follow  them. 

Had  such  a law  been  in  operation  in  times  past,  some  of  the  panics  and  commercial 
crises  which  have  disturbed  and  wrecked  the  country  and  which  were  precipitated 
by  runs  on  banks  could  have  been  averted. 

Fourth.  The  guarantee  of  bank  deposits  would  give  peace  of  mind,  comfort,  and  con- 
fidence to  the  poor  man  and  the  poor  woman,  who  may  hive  accumulated  their  savings  of  a 
lifetime  in  the  savings  departments  of  these  banks. 

The  mental  worry  and  anxiety  which  thousands  of  heads  of  families  have  endured, 
especially  in  times  of  illness  for  fear  of  what  might  become  of  their  families  if  they 
should  be  taken  away,  and  if  at  the  same  time  the  bank  in  which  their  lifetime  savings 
have  been  deposited  should  fail,  would  be  completely  relieved  as  far  as  the  safety  of 
their  savings  is  concerned.  This  anxiety  and  care  and  worry  which  depositors  have 
been  unable  to  cast  aside,  even  when  banks  are  in  good  condition,  is  multiplied  a 
hundredfold  when  the  bank  tails  and  closes  its  doors,  as  has  happened  with  national 
banks  451  times  since  1890,  and  when  the  depositors  realize  that  their  savings  of  all 
their  earlier  years  are  lost,  or  else  that  it  may  be  months  or  years  before  they  recover 
their  money.  Depositors  sometimes  have  to  wait  through  long  years  of  misery  and 
privation  before  they  get  back  their  deposits.  There  is  one  bank  still  in  process  of 
liquidation  which  failed  over  27  years  ago,  whose  affairs  were  so  hopelessly  tangled  that 
it  has  not  yet  paid  its  final  dividend  to  depositors,  and  there  are  doubtless  many 
depositors  who  have  died  while  waiting  to  get  their  money — their  deaths  probably 
hastened  by  the  tying  up  of  their  lifetime  savings.  Such  harassment  ancT  distress 
not  only  impair  the  efficiency  of  the  depositors  as  workmen  in. such  times,  but  have 
often  driven  both  men  and  women  to  desperation  and  suicide. 

Fifth.  It  is  probable  that  nothing  which  has  thus  far  been  suggested  would  contribute 
more  to  the  unification  and  solidarity  of  our  entire  banking  system  than  the  enactment  of 
such  a law  as  this.  It  is  believed  that  it  would  have  a paramount  and  determining  influence 
with  the  State  banks  in  inducing  them  to  nationalize  to  get  the  benefit  of  the  Government 
guarantee  of  bank  deposits. 

The  desirability  of  the  unification,  as  far  as  possible,  of  the  banking  system  of  the 
country  is,  1 believe,  generally  admitted  by  the  thinkers  and  leading  men  of  both 
political  parties — especially  in  these  times  of  war  where  the  closest  cooperation  and 
coordination  on  the  part  of  all  financial  interests  is  recognized  to  be  of  such  preeminent 
importance.  • 
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The  records  show  that  the  national  banks  of  the  country,  for  several  years  past, 
have  outstripped  the  State  institutions  in  the  rate  of  growth;  while  at  the  same  time 
they  have  made  a more  creditable  exhibit  in  the  matter  of  losses.  Such  a guaranty 
measure  may  be  confidently  expected  to  have  an  immediate  and  potent  effect  in 
bringing  State  banks  more  rapidly  into  the  national  system  and  in  strengthening  and 
solidifying  our  whole  financial  structure. 

Sixth.  There  is  no  force  in  the  suggestion  which  has  been  urged  that  the  guarantee  of 
their  deposits  by  the  Government  would  have  the  effect  of  making  national-bank  officers 
loose,  lax,  and  careless  in  their  methods  and  management. 

The  supervision  by  the  Government  would,  if  there  is  any  change,  be  even  more 
thorough  and  effective.  It  would  be  idle  and  unreasonable  to  suggest  that,  because 
the  money  of  depositors  is  fully  protected,  the  directors  of  a bank,  who  are  always 
necessarily  stockholders,  would  be  less  vigilant,  less  careful  to  protect  their  own  personal 
interests — particularly  their  capital  placed  in  the  stock  of  the  bank.  The  manage- 
ment  of  the  banks  would  therefore  still  have  this  vast  stock  investment  of  over  two 
billion  dollars  to  protect;  and  furthermore,  they  face  the  danger  of  the  100  per  cent 
assessment  on  the  stock  of  any  bank  if  the  bank  should  be  so  indifferently  or  loosely 
managed  as  to  bring  insolvency. 

A guarantee  of  deposits  carries  no  guarantee  of  slock;  and  the  officers  of  national 
banks  would  not  be  tempted  more  re^ily<than.  now  to  make  bad  loans  or  to  adopt 
loose  methods  when  they  know  that  their  losses  must  fall  exclusively  upon  them- 
selves and  upon  their  fellow  stockholders  and  on  the  Government,  even  though  the 
Government  should  protect  the  general  depositors. 

Seventh.  Under  such  a plan  as  is  proposed,  all  banks  will  earnestly  strive  to  inspire 
public  confidence  and  maintain  a good  reputation,  not  only  for  the  sake  of  protecting 
their  stock  investments  but  also  for  the  sake  of  drawing  to  the  bank  the  larger  depositors — 
those  whose  deposit  accounts  amount  to  more  than  f 5,000. 

The  large  depositors  will  naturally  exercise  special  discrimination  in  placing  their 
funds,  and  will  endeavor  to  select  for  such  deposits,  which  may  not  have  the  Gov- 
ernment guarantee,  those  banks  which  have  the  best  reputation  for  honesty,  fidelity, 
and  intelligence  in  management. 

The  suggestion  that  the  benefits  of  the  guaranty  law  will  apply  mainly  or  entirely 
to  the  smaller,  banks  and  their  depositors  rather  than  the  depositors  of  the  larger 
banks  is  not  borne  out  by  the  facts  of  the  case. 

The  records  of  this  office  for  the  past  36  years  show  that  the  total  deposits  of  the 
smaller  banks — or,  say  banks  with  less  than  $200,000  capital — which  failed  in  this 
period  amounted  to  $60,788,000,  representing  the  amount  of  money  which  was  tied 
up  from  time  to  time  during  this  period  in  these  banks,  a portion  of  which  was  lost. 
In  the  same  time,  the  amount  of  deposits  tied  up  in  banks  with  capital  of  $200,000  or 
more  amounted  to  $133,572,000;  and  of  this  sum  over  $68,000,000  was  tied  up  in  the 
latest  banks — those  with  capital  of  $500,000  and-  over. 

The  aggregate  amount  of  deposits  of  national  banks  which  were  tied  up  by  bank 
failures  from  1912  to  1917  was  about  $30,000,000 — exclusive  of  deposits  ^gregating 
approximately  $50,000,000  more  in  banks  which  suspended  temporarily,  but  were 
subsequently  restored  to  solvency,  in  the  same  five-year  period. 

The  tying  up  of  $194,000,000  of  deposite  in  failed  banks  over  this  period  may  not 
seem  large  as  compared  to  the  total  deposits  of  all  banks;  but  it  is  of  high  importance 
when  we  consider  the  untold  misery  which  these  failures  brought  to  tens  of  thousands 
of  helpless  men  and  women  who,  under  the  provisions  of  such  a bill  as  is  now  proposed, 
could  have  been  spared,  and  hereafter  ought  to  be  spared,  such  loss  and  suffering. 

It  is  believed,  and  with  much  reason,  that  if  this  bill  should  become  a law,  leaving 
it  discretionary  with  national  banks  as  to  whether  they  accept  its  provisions  or  not, 
the  vast  majority  of  these  banks  will  come  in  promptly^  and  that  they  will  be  followed 
rapidly  by  those  State  banks  that  are  eligible  for  nationalization. 

John  Skelton-  Williams,  Comptroller. 
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Exhibit  B, 

Number  of  deposit  accounts  which  exceed  %5,000  each,  the  number  which  amount  to  $5,000 
or  less  each,  and  the  aggregate  amount  of  accounts  which  amount  to  $5,000  or  less  each 
as  shown  by  reports  o/  condition  made  by  national  banks  at  the  close  of  business  on 
Mar.  4,  1918. 


Geographical  location. 

Numl^r  of' 
deposit  ac- 
counts, includ- 
ing certifi- 
cates of  de- 
posit, the  bal- 
ances of  which 
exceed  SS.OOO 
each. 

Number  of 
deposit  ac- 
counts, includ- 
ing certifi- 
cates of  de- 
posit, the  bal- 
ances of  which- 
amount  to 
$5,000  or  less 
each. 

Aggregate 
amount  of 
deposit  a«i- 
counts  amount- 
ing to  $5,000  or 
less  each. 

New  England  States: 

7,479 

11,923 

38,082 
838, 486 

$28;  164, 042 
225,952,666 

19,402 

876,568 

254,116,708 

Eastern  States: 

Central  reserve  eity •’ 

Other  reserve  cities 

34,313 

19,594 

30,341 

285,911 

332,884 

3,651,302 

152,548,586 

157,992,015 

984,531,652 

84,248 

4,270,097  1 

1,295,072,258 

Southern  States: 

11,281 

24,709 

599,558 

2,750,401 

159,252,976 

614,993,340 

35,990 

3,349,959 

774,246,322 

Middle  Western  States; 

Central  reserve  cities 

Other  reserve  cities 

18,384 
21,308 
128, 290 

179,039 

629,531 

3,891,242 

83,603,155 

215,790,685 

993,734,219 

167,982 

4,399,812 

1,293,128,059 

Western  States: 

8,873 

17,024 

246,312  . 
1,529,871 

89,339,039 

432,940,610 

25,897 

1,776,183 

522,279,649 

Pacific  States: 

i 

11,320 

8,300 

370,425 
859, 150 

153,746,830 
228, 437,809 

19, 620 

1,229,575 

382,184,639 

Total  United  States 

RECAPITUl-ATION. 

Central  reserve  cities 

353, 139 

15,902, 194 

4,521,027,630 

52,697 

79,855 

220,587 

464,950 
2,116, 792 
13,320, 452 

236,151,741 

804,285,587 

3,480,590,302 

353, 139 

15,902, 194 

4,521,027,630 

Exhibit  C. 


Legislation  Affecting  or  Relating  to  National  Banks. 

During  tlie  past  year  important  legislation  has  been  enacted, 
amending  the  Federal  reserve  act,,  the  national  bank-act,  and  other 
measures  affecting  or  relating  to  banking. 
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FEDEEAL  EESEEVE  AND  NATIONAL  BANK  ACT  AMENDMENTS. 

Certain  provisions  of  the  Federal  reserve  act  and  national  bank 
act  were  amended  by  the  act  approved  September  26,  1918,  namely, 
those  (a)  relative  to  choosing  directors  of  classes  A and  B of  Federal 
reserve  banks;  (&)  enlarging  trust  powers  of  national  banking  asso- 
ciations; (c)  providing  for  Federal  reserve  notes  of  large  denomina- 
tions; (d)  conferring  power  upon  the  Federal  Reserve  Board  to 
change  the  reserve  requirements  of  national  banks  located  in  the 
suburbs  of  reserve  and  central  reserve  cities;  (e)  relating  to  the 
acceptance  of  fees,  commissions,  etc.,  by  officers,  etc.,  of  member 
banks ; (/)  regarding  the  purchasing  from  and  selling  to  directors  the 
assets,  etc.,  of  member  banks;  and  (g)  amending  sections  .5208  and 
5209,  Revised  Statutes,  to  make  them  applicable  to  officers,  etc.,  of 
Federal  reserve  banks  and  of  member  banks. 

TEUST  POWEES  OF  NATIONAL  BANKS. 

In  connection  with  the  enlargement  of  trust  company  powers  of 
national  banks,  the  Comptroller  under  date  of  September  27,  1918, 
made  the  following  announcement  to  national  banks: 

I am  pleased  to  advise  you  under  authority  of  an  act  of  Congress,  approved  by 
the  President  on  September  26,  1918,  enlarged  powers  have  been  conferred  upon 
national  banks  which  are  now  authorized  (under  the  limitations  prescribed  in  the 
act)  to  open  trust  departments  and  to  act  as  trustee,  executor,  administrator,  registrar 
of  stocks  and  bonds,  guardian  of  estates,  assignee,  receiver,  committee  of  estates  of 
lunatics,  and  in  any  other  fiduciary  capacity  in  which  State  banks,  trust  companies, 
or  other  corporations  which  come  into  competition  with  national  banks  are  permitted 
.to  act  under  the  laws  of  the  State  in  which  the  national  bank  is  located.  As  a con- 
dition precedent  to  the  exercise  of  these  new  powers  it  is  necessary  to  obtain  a permit 
from  the  Federal  Reserve  Board.  National  banks  obtaining  such  permits  must'  have 
capital  and  surplus  required  b.y  the  State  law  governing  State  banks,  trust  com- 
panies, and  corporations  exercising  such  powers. 

i 

CHANGE  IN  EESEEVE  KEQHIEEMENTS. 

Acting  upon  the  authority  conferred  by  this  amendment  to  change 
the  reserve  requirements  of  national  banks  located  in  outlying  dis- 
tricts of  a reserve  or  central  reserve  city,  the  Federal  Reserve  Board 
has  authorized  the  following  changes: 

Boston. — Four  specified  suburban  banks  will  hereafter  be  required 
to  maintain  only  7 instead  of  10  per  cent  on  demand  deposits. 

New  Yoric. — No  change  is  made  in  the  reserve  requirements  with 
respect  to  banks  in  the  Borough  of  Manhattan,  but  banks  in  the 
Boroughs  of  Brooklyn  and  The  Bronx  will  hereafter  he  required  to 
maintain  10  instead  of  13  per  cent  reserve  on  demand  deposits,  and 
banks  in  the  Boroughs  of  Queens  and  Richmond  will  he  required 
to  maintain  only  7 instead  of  10  per  cent  reserve  on  demand  deposits.- 

Pittsburgh. — Five  suburban  banks  in  this  city  will  hereafter  he 
required  to  maintain  reserve  of  7 instead  of  10  per  cent  on  demand 
deposits.  ... 

• Chicago. — ^The  reserve  requirement  for  14  suburban  banks  in 
Chicago  win  hereafter  be  10  instead  of  13  per  cent  on  demand 
deposits. 

. Kansas  City,  Mo. — The  reserve  requirement  of  one  suburban 
bank  has  been  reduced  from  10  to  7 per  cent  on  demand  deposits. 
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Los  Angeles. — Seven  suburban  banks  in  the  city  will  hereafter  be 
required  to  maintain  a reserve  of  only  7 instead  of  10  per  cent  on 
demand  deposits. 

Portland. — The  reserve  requirement  of  two  suburban  banks  in 
Portland  has  been  reduced  from  10  to  7 per  cent  on  demand  deposits. 

EECEIPT  OF  F±!E,  COMMISSION,  GIFT,  ETC.;  PUECHASE  OK  SALE  OF 
ASSETS  BT  OR  . FROM  A MEMBER  BANK. 

The  provision  of  section  22  of  the  Federal  reserve  act  requiring 
the  affirmative  vote  or  written  assent  of  a majority  of  the  board 
in  connection  with  notes  executed  or  indorsed  by  directors  or  attor- 
neys of  banks  has  been  omitted  from  this  section  as  reenacted. 

In  lieu  of  the  provision  in  this  section  which  prohibited  an  officer, 
direcfor,  employee,  or  attorney  of  a member  bank  from  receiving 
other  than  the  usual  salary  or  reasonable  fee  paid  by  the  bank, 
the  section  now  provides,  in  substance,  that,  except  as  therein 

Erovided,  any  officer,  director,  employee,  or  attorney  of  a member 
ank  who  stipulates  for  or  receives  or  consents  or  agrees  to  receive 
any  fee,  commission,  gift,  or  thing  of  value  from  any  person,  firm, 
or  corporation  for  procuring  or  endeavoring  to  procure  for  anyone 
' a loan  or  the  purchase  or  discount  of  any  paper,  note,  draft,  or 
bill  of  exchange  by  such  member  bank  shall  be  deemecl  guilty  of 
a misdemeanor  and  shall  be  imprisoned  not  more  than  one  year  or 
fined  not  more  than  SI, 000,  or  both. 

The  section  permits  a member  bank  to  contract  for  or  purchase 
from  any  of  its  directors,  or  firms  of  which  they  are  members,  any 
securities  or  other  property  in  the  regular  course  of  business  upon 
terms  not  less  favorable  to  the  bank  than  those  offered  to  others,  or 
when  the  purchase  is  authorized  by  a majority  of  the  board  of  'direc- 
tors not  interested  in  the  sale,  such  authority  to  be  evidenced  by  the 
affirmative  vote  or  written  assent  of  such  directors. 

Any  member  bank  may  sell  securities  or  other  property  to  any  of 
its  directors,  or  firms  of  wnich  they  are  members,  in  the  regular  course 
of  business  on  terms  not  more  favorable  to  such  directors  or  firms 
than  those  offered  to  others,  or  when  a sale  is  authorized  by  a ma- 
jority of  the  board  of  directors,  to  be  evidenced  by  their  affu-mative 
vote  or  written  assent. 

No  member  bank  shall  pay  a greater  rate  of  interest  on  the  deposits 
of  any  director,  officer,  attorney,  or  employee  than  that  paid  to  other 
depositors  on  similar  deposits  with  such  member  bank. 

Directors  or  officers  who  knowingly  violate  or  permit  to  be  violated 
the  provisions  of  this  section,  or  regulations  of  the  board  made  there- 
under, are  personally  and  individually  liable  for  all  damages  sus- 
tained by  the  bank,  the  shareholders,  or  any  other  persons  by  reason 
of  such  violation. 

The  act  amending  the  forementioned  sections  of  the  Federal  reserve 
and  national  bank  acts  follows : 

Be  it  enacted  by  the  Senate  and  Rouse  of  Representatives  of  the  United  States  oj  America  • 
in  Congress  assembled,  That  section  four  of  the  act  approved  December  twenty-third, 
nineteen  hundred  and  thirteen,  known  as  the  Federal  reserve  act,  be  amended  and 
reenacted  by  striking  out  that  part  of  such  section  which  reads  as  follows: 

“Directors  of  class  A and  class  B shall  be  chosen  in  the  following  manner: 

“The  chairman  of  the  board  of  directors  of  the  Federal  reserve  bank  of  the  district 
in  which  the  bank  is  situated  or,  pending  the  appointment  of  such  chairman,  the  or- 
ganization committee  shall  classify  the  member  banka  of  the  district  into  three  general 
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groups  or  divisions.  Each  group  shall  contain,  as  nearly  as  may  be,  one-third  of  the 
aggregate  number  of  the  member  banks  of  the  district,  and  shall  consist,  as  nearly  as 
may  be,  of  banks  of  similar  capitalization.  The  groups  shall  be  designated  by  number 
by  the  chairman.  | 

“At  a regularly  called  meeting  of  the  board  of  directors  of  each  member  bank  in  the 
district  it  shall  elect  by  ballot  a district  reserve  elector  and  shall  certify  his  name  to 
the  chairman  of  the  board  of  directors  of  the  Federal  reserve  bank  of  the  district. 
The  chairman  shall  make  lists  of  the  district  reserve  electors  thus 'named  by  banks 
in  each  of  the  aforesaid  three  groups  and  shall  transmit  one  list  to  each  elector  in  each 
groim. 

“Each  elector  bank  shall  be  permitted  to  nominate  to  the  chairman  one  candidate 
for  director  of  class  A and  one  candidate  for  director  of  class  B.  The  candidates  so 
nominated  shall  be  listed  by  the  chairman,  indicating  by  whom  nominated,  and  a 
copy  of  said  list  shall,  within  fifteen  days  atfter  its  completion,  be  furnished  by  the 
chairman  to  each  elector. 

“Every  elector  shall,  within  fifteen  days  after  the  receipt  of  the  said  list,  certify 
to  the  chairman  his  first,  second,  and  other  choices  of  a director  of  class  A and  class 
B,  respectively,  upon  a preferential  ballot,  on  a form  furnished  by  the  ch&rman 
of  the  board  of  directors  of  the  Federal  reserve  bank  of  the  district.  Each  elector 
shall  make  a cross  opposite  the  name  of  the  first,  second,  and  other  choices  for  a director 
of  class  A and  for  a director  of  class  B,  but  shall  not  vote  more  than  one  choice  for 
any  one  candidate,”  and  by  substituting  therefor  the  following:  ' 

“Directors  of  class  A and  class  B shall  be  chosen  in  the  following  manner: 

“The  Federal  Reserve  Board  shall  classify  the  member  banks  of  the  district  into 
three  general  groups  or  divisions,  designating  each  group  by  number.  Each  group 
shall  consist  as  nearly  as  may  be  of  banks  of  similar  capitalization.  Each  member 
bank  shall  be  permitted  to  nominate  to  the  chairman  of  the  board  of  directors  of  the 
Federal  reserve  bank  of  the  district  one  candidate  for  director  , of  class  A and  one  can- 
didate for  director  of  class  B.  The  candidates  so  nominated  shall  be  listed  by  the 
chairman,  indicating  by  whom  nominated,  and  a copy  of  said  list  shall,  within  fifteen 
days  after  its  completion,  be  furnished  by  the  chairman  to  each  member  bank.  Each 
member  bank  by  a resolution  of  the  board  or  by  an  amendment  to  its  by-laws  shall 
authorize  its  president,  cashier,  or  some  other  officer  to  cast  the  vote  of  the  mernber 
bank  in  the  elections  of  class  A and  class  B directors. 

“Within  fifteen  days  after  receipt  of  the  list  of  candidates  the  duly  authorized 
officer  of  a member  bank  shall  certify  to  the  chairman  his  first,  second,  and  other 
choices  for  director  of  class  A and  class  B,  respectively,  upon  a preferential  ballot 
upon  a form  furnished  by  the  chairman  of  the  board  of  directors  of  the  Federal  reserve 
bank  of  the  district.  Each  such  officer  shall  make  a cross  opposite  the  name  of  the 
first,  second,  and  other  choices  for  a director  of  class  A and  fbr  a director  of  class  B, 
but  shall  not  vote  more  than  one  choice  for  any  on^  candidate.  No  officer  or  director 
of  a member  bank  shall  be  eligible  to  serve  as  a class  A director  unless  nominated 
and  elected  by  banks  which  are  members  of  the  same  group  as  the  member  bank  of 
which  he  is  an  officer  or  director. 

“ Any  person  who  is  an  officer  or  director  of  more  than  one  member  bank  shall  not 
be  eligible  for  nomination  as  class  A director  except  by  banks  in  the  same  group  as 
the  bank  having  the  largest  aggregate  resources  of  any  of  those  of  which  such  person 
is  an  officer  or  director.” 

Sec.  2.  That  section  eleven  (k)  of  the  Federal  reserve  act  be  amended  and  re- 
enacted to  read  as  follows: 

“(k)  To  grant  by  special  permit  to  national  dianks  applying  therefor,  when  not  in 
contravention  of  State  or  local  law,  the  right  to  act  as  trustee,  executor,  administrator, 
registrar  of  stocks  and  bonds,  guardian  of  estates,  assignee,  receiver,  committee  of 
estates  of  lunatics,  or  in  any  other  fiduciary  capacity  in  which  State  banks,  trust 
companies,  or  other  corporations  which  come  into  competition  with  national  banks 
are  permitted  to  act  under  the  laws  of  the  State  in  which  the  national  bank  is  located. 

“Whenever  the  laws  of  such  State  authorize  or  permit  the  exercise  of  any  or  all  of 
the  foregoing  powers  by  State  banks,  trust  companies,  or  other  corporations  which 
compete  with  national  banks,  the  granting  to  and  the  exercise  of  such  powers  by  na- 
tional banks  shall  not  be  deemed  to  be  in  contravention  of  State  or  local  law  witMn 
the  meaning  of  this  act. 

“National  banks  exercising  any  or  all  of  the  powers  enumerated  in  this  subsection 
shall  segregate  all  assets  held  in  any  fiduciary  capacity  from  the  general  assets  of  the 
bank  and  shall  keep  a separate  set  of  books  and  records  showing  in  proper  detail 
all  transactions  engaged  in  under  authority  of  this  subsection.  Such  books  and 
records  shall  be  open  to  inspection  by  the  State  authorities  to  the  same  extent  as  the 
books  and  records  of  corporations  organized  under  State  law  which  exercise  fiduciary 
powers,  but  nothing  in  this  act  shall  be  construed  as  authorizing  the  State  authorities 
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to  examine  the  books,  records,  and  assets  of  the  national  bank  which  are  not  held  in 
trust  under  authority  of  this  subsection.  I 

“No  national  bank  shall  receive  in  its  trust  department  deposits  of  current  funds 
subject  to  check  or  the  deposit  of  checks,  drafts,  bills  of  exchange,  or  other  items 
for  collection  or  exchange  purposes.  Fimds  deposited  or  held  in  trust  by  the  bank 
awaiting  investment  shall  be  carried  in  a separate  account  and  shall  not  be  used 
by  the  bank  in  the  conduct  of  its  business  unless  it  shall  first  set  aside  in  the  trust 
department  United  States  bonds  or  other  securities  approved  by  the  Federal  Reserve 
Board. 

“ In  the  event  of  the  failure  of  such  bank  the  owners  of  the  funds  held  in  trust  for 
investment  shall  have  a lien  on  the  bonds  or  other  securities  so  set  apart  in  addition 
to  their  claim  against  the  estate  of  the  bank. 

“ Whenever  the  laws  of  a State  require  corporations  acting  in  a fiduciary  capacity, 
to  deposit  securities  with  the  State  authorities  for  the  protection  of  private  or  court 
trusts,  national  banks  so  acting  shall  be  required  to  make  similar,  deposits  and  secu- 
rities so  deposited  shall  be  held  for  the  protection  of  private  or  court  trusts,  as  provided 
by  the  State  law. 

“National  banks  in  such  cases  shall  not  be  required  to  execute  the  bond  usually 
required  of  individuals  if  State  corporations  under  similar  circumstances  are  exempt 
from  this  requirem^ent. 

“National  banks  shall  have  power  to  execute  such  bond  when  so  required  by  the 
laws  of  the  State. 

“ In  any  case  in  which  the  laws  of  a State  require  that  a corporation  acting  as 
trustee,  executor,  adminiatraj;or,  or  in  any  capacity  specified  in  this  section,  shall 
take  an  oath  or  make  an  affidavit,  the  president,  vice  president,  cashier,  or  trust 
officer  of  such  national  bank  may  take  the  necessarj-  oath  or  execute  the  necessary 
affidavit. 

“ It  shall  be  unlawful  for  any  national  banking  association  to  lend  any  officer, 
director,  or  employee  any  funds  held  in  trust  under  the  powers  conferred  by  this 
section.  Any  officer,  director,  or  employee  making  such  loan,  or  to  whom  such  loan 
is  made,  rnay  be  fined  not  more  than  $5,000  or  imprisoned  not  more  than  five  years, 
or  may  be  both  fined  and  imprisoned,  in  the  discretion  of  the  court. 

“In  passing  upon  applications  for  permission  to  exercise  the  powers  enumerated 
in  tliis  subsection,  the  Federal  Reserve  Board  may  take  into  consideration  the  amount 
of  capital  and  surplus  of  the  applying  bank,  whether  or  not  such  capital  and  surplus 
is  sufficient  under  the  circumstances  of  the  case,  the  needs  of  the  community  to  be 
served,  and  any  other  facts  and  circumstances  that  seem  to  it  proper,  and  may  grant 
or  refuse  the  application  accordingly:  Provided,  That  no  permit  shall  be  issued  to 
any  national  banking  association  having  a capital  and  surplus  less  than  the  capital 
and  surplus  required  by  State  law  of  State  banks,  trust  companies,  and  corporations 
exercising  such  powers.” 

Sec.  3.  That  the  ninth  paragr^h  of  section  sixteen  of  the  Federal  reserve  act, 
as  amended  by  the  acts  approved  September  seventh,  nineteen  hundred  and  sixteen, 
and  June  twenty-first,  nineteen  hundred  and 'seventeen,  be  further  amended  and 
reenacted  so  as  to  read  as  follows: 

“In  order  to  furnish  suitable  notes  for  circulation  as  Federal  reserve  notes,  the 
Comptroller  of  the  Currency  shall,  under  the  direction  of  the  Secretary  of  the  Treasury, 
cause  plates  and  dies  to  be  engraved  in  the  best  manner  to  guard  against  counterfeits 
and  fraudulent  alterations,  and  shall  have  printed  therefrom  and  numbered  such 
quantities  of  such  notes  of  the  denominations  of  $5,  $10,  $20,  $50,  $100,  $500,  $1,000, 
$5,000,  $10,000  as  may  be  required  to  supply  the  Federal  reserve  banks.  Such  notes 
shall  be  in  form  and  tenor  as  directed  by  the  Secretary  of  the  Treasury  under  the 
provisions  of  this  act  and  shall  bear  the  distinctive  numbers  of  the  several  Federal 
reserve  banks  through  which  they  are  issued.” 

Sec.  4.  That  paragraphs  (b)  and  (c)  of  section  nineteen  of  the  Federal  reserve  act, 
as  amended'  by  the  acts  approved  August  fifteenth,  nineteen  hundred  and  fourteen, 
and  June  twenty -first,  nineteen  hundred  and  seventeen,  be  further  amended  and 
reenacted  to  read  as  follows: 

“(b)  If  in  a reserve  city,  as  now  or  hereafter  defined,  it  shall  hold  and  maintain 
with  the  Federal  reserve  bank  of  its  district  an  actual  net  balance  equal  to  not  less 
than  ten  per  centum  of  the  aggregate  amount  of  its  demand  deposits  and  three  per 
centum  of  its  time  deposits:  Provided,  however,  That  if  located  in  the  outlying  dis- 
tricts of  a reserve  city  or  in  territory  added  to  such  a city  by  the  extension  of  its  cor- 
porate charter,  it  may,  upon  the  affirmative  vote  of  five  members  of  the  Federal 
Reserve  Board,  hold  and  maintain  the  reserve  balances  specified  in  paragraph  (a) 
hereof. 
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“(c)  If  in  a central  reserve  city,  as  now  or  hereafter  defined,  it  shall  hold  and 
maintain  with  the  Federal  reserve  bank  of  its  district  an  actual  net  balance  equal  to 
not  less  than  thirteen  per  centum  of  the  aggregate  amount  of  its  demand  deposits  and 
three  per  centum  of  its  time  deposits;  Provided,  however,  That  if  located  in  the  out- 
lying districts  of  a central  reserve  city  or  in  territory  added  to  such  city  by  the  exten- 
sion of  its  corporate  charter,  it  may,  upon  the  aflirmative  vote  of  five  members  of  the 
Federal  Reserve  Board,  hold  and  maintain  the  reserve  balances  specified  in  paragraphs 
(a)  or  (b)  thereof.” 

Sec.  5.  That  section  twenty-two  of  the  Federal  reserve  act,  as  amended  by  the  act 
of  June  twenty-first,  nineteen  hundred  and  seventeen,  be  further  amended  and 
reenacted  to  read  as  follows: 

“(a)  No  member  bank  and  no  officer,  director,  or  employee  thereof  shall  hereafter 
make  any  loan  or  grant  any  gratuity  to  any  bank  examiner.  Any  bank  officer,  director, 
or  employee  violating  this  provision  shall  be  deemed  guilty  of  a misdemeanor  and  shall 
be  imprisoned  not  exceeding  one  year  or  fined  not  more  than  $5,000,  or  both ; and  may 
be  fined  a fiuther  sum  equal  to  the  money  so  loaned  or  gratuity  given. 

“Any  examiner  accepting  a loan  or  gratuity  from  any  bank  examined  by  him  or 
from  an  officer,  director,  or  employee  thereof  shall  be  deemed  guilty  of  a misdemeanor 
and  shall  be  imprisoned  one  year  or  fined  not  more  than  $5,000,  or  both,  and  may  be 
fined  a further  sum  equal  to  the  money  so  loaned  or  gratuity  given,  and  shall  forever 
thereafter  be  disqualified  from  holding  office  as  a national  bank  examiner. 

“(b)  No  national  bank  examiner  shall  perform  any  other  service  for  compensation 
while  holding  such  office  for  any  bank  or  officer,  director,  or  employee  thereof. 

“No  examiner,  public  or  private,  shall  disclose  the  names  of  borrowers  or  the  col- 
lateral for  loans  of  a member  bank  to  otlier  than  the  proper  officers  of  such  bank  without 
first  having  obtained  the  express  permission  in  writing  from  the  Comptroller  of  the 
Currency,  or  from  the  board  of  directors  of  such  bank,  except  when  ordered  to  do  so 
by  a court  of  competent  jurisdiction,  or. by  direction  of  the  Congress  of  the  United 
States,  or  of  either  House  thereof,  or  any  committee  of  Congress,  or  of  either  House 
duly  authorized . Any  bank  examiner  violating  the  provisions  of  this  subsection  shall 
be  imprisoned  not  more  than  one  year  or  fined  not  more  than  $5,000,  or  bqth. 

“(c)  Except  as  herein  provided,  any  officer,  director,  employee,  or  attorney  of  a 
member  bank  who  stipulates  for  or  receives  or  consents  or  agrees  to  receive  any 
fee,  comroission,  gift,  or  thing  of  value  from  any  person,  firm,  or  corporation,  for 
procuring  or  endeavoring  to  procure  for  such  person,  firm,  or  corporation,  or  for  any 
other  person,  firm,  or  corporation,  any  loan  from  or  the  purchase  or  discount  of  any 
paper,  note,  draft,  check,  or  bill  of  exchange  by  such  member  bank  shall  be  deemed 
guilty  of  a misdemeanor  and  shall  be  imprisoned  not  more  than  one  year  or  fined  not 
more  than  $5,000,  or  both.  . 

“(d)  Any  member  bank  may  contract  for,  or  purchase  from,  any  of  its  directors  or 
from  any  firm  of  which  any  of  its  directors  is  a member,  any  securities  or  other  property 
when  (and  not  otherwise)  such  purchase  is  made  in  the  regular  course  of  business  upon 
terms  not  less  favorable  to  the  bank  than  those  offered  to  others,  or  when  such  purchase 
is  authorized  by  a majority  of  the  board  of  directors  not  interested  in  the  sale  of  such 
securities  or  property,  such  authority  to  be  evidenced  by  the  affirmative  vote  or  written 
assent  of  such  directors;  Provided,  however.  That  when  any  director,  or  firm  of  which 
any  director  is  a member,  acting  for  or  on  behalf  of  others,  sells  securities  or  other 
property  to  a member  bank,  the  Federal  Reserve  Board  by  regulation  may,  in  any  or 
all  cases,  require  a full  disclosure  to  be  inade,  on  forms  to  be  prescribed  by  it,  of  all 
commissions  or  other  considerations  received,  and  whenever  such  director  or  firin, 
acting  in  his  or  its  own  behalf,  sells  securities  or  other  property  to  the  bank  the  Federal 
Reserve  Board,  by  regulation,  may  require  a full  disclosure  of  all  profit  realized  from 
such  sale. 

“Any  member  bank  may  sell  secmities  or  other  property  to  any  of  its  directors,  or 
to  a firm  of  which  any  of  its  directors  is  a member,  in  the  regular  course  of  business  on 
terms  not  more  favorable  to  such  director  or  firm  than  those  offered  to  others,  or  when 
such  sale  is  authorized  by  a majority  of  the  board  of  directors  of  a member  bank  to  be 
evidenced  by  their  affirmative  vote  or  written  assent : Provided,  however.  That  nothing  in 
this  subsection  contained  shall  be  construed  as  authorizing  member  banks  to  purchase 
or  sell  securities  or  other  property  which  such  banks  axe  not  otherwise  authorized  by 
law  to  purchase  or  sell. 

“(e)  No  member  bank  shall  pay  to  any  director,  officer,  attorney,  or  employee  a 
greater  rate  of  interest  on  the  deposits  of  such  director,  officer,  attorney,  or.  employee 
than  that  paid  to  other  depositors  on  similar  deposits  with  such  member  bank. 

“ (f)  If  the  directors  or  officers  of  any. member  bank  shall  knowingly  violate  or  per- 
mit any  of  the  agents,  officers,  or  directors  of  any  member  bank  to  violate  any  of  the 
provisions  of  this  section  or  regulations  of  the  board  made  under  authority  thereof, 
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every  director  and  officer  participating  in  or  assenting  to  such  violation  shall  be  held 
liable  in  his  personal  and  individual  capacity  for  all  damages  which  the  member 
bank,  its  shareholders,  or  any  other  persons  shall  have  sustained  in  consequence  of 
such  violation.  ” 

Sec.  7.  That  section  fifty-two  hundred  and  eight  of  the  Revised  Statutes  as  amended 
by  the  act  of  July  twelfth,  eighteen  hundred  and  eighty-two,  and  section  fift)f-two 
hundred  and  nine  of  the  Revised  Statutes  as  amended  by  the  acts  of  April  sixth, 
eighteen  hundred  and  sixty-nine,  and  July  eighth,  eighteen  hundred  and  seventy, 
be,  and  the  same  are  hereby,  amended  and  reenacted  to  read  as  follows: 

“Sec.  5208.  It  shall  be  unlawful  for  any  officer,  director,  agent,  or  en^loyee  of 
any  Federal  reserve  bank,  or  of  any  member  bank  as  defined  in  the  act  of  December 
twenty-third,  nineteen  hundred  and  thirteen,  known  as  the  Federal  reserve  act, 
to  certify  any  check  drawn  upon  such  Federal  reserve  bank  or  member  bank  unless 
the  person,  firm,  or  corporation  dramng  the  check  has  on  deposit  with  such  Federal 
reserve  bank  or  member  bank,  at  the  time  such  check  is  certified,  an  amount  of 
money  not  less  than  the  amount  specified  in  such  check.  Any  check  so  certified  by 
a duly  authorized  officer,  director,  agent,  or  employee  shall  be  a good  and  valid  obli- 
gation against  such  Federal  reserve  bank  or  member  bank;  but  the  act  of  any  officer, 
director,  agent,  or  employee  of  any  such  Federal  reserve  bank  or  rnember  bank  in 
violation  of  this  section  shall,  in  the  discretion  of  the  Federal  Reserve  Board,  subject 
such  Federal  reserve  bank  to  the  penalties  imposed  by  section  eleven,  subsection 
(h),  of  the  Federal  reserve  act,  and  shall  subject  such  member  bank  if  a national 
bank  to  the  liabilities  and  proceedings  on  the  part  of  the  Comptroller  of  the  Currency 
provided  for  in  section  fifty-two  hundred  and  thirty-four.  Revised  Statutes,  and  shall, 
m the  discretion  of  the  Federal  Reserve  Board,  subject  any  other  member  bank  to 
the  penalties  imposed  by  section  nine  of  said  Federal  reserve  act  for  the  violation  of 
any  of  the  provisions  of  said  act.  Any  officer,  director,  agent,  or  employee  of  any 
Federal  reserve  bank  or  member  bank  who  shall  willfully  violate  the  provisions,  of 
this  section,  or  who  shall  resort  to  any  device,  or  receive  any  fictitious  obligation, 
directly  or  .collaterally,  in  order  to  evade  the  provisions  thereof,  or  who  shall  certify 
a check  before  the  amount  thereof  shall  have  been  regularly  entered  to  the  credit  of 
the  drawer  upon  the  books  of  the  , bank,  shall  be  deemed  guilty  of  a misdemeanor 
and  shall,  on  conviction  thereof  in  any  district  court  of  the  United  States,  be  fined 
not  more  than  $6,000,  or  shall  be  imprisoned  for  not  more  than  five  years,  or  both, 
in  the  discretion  of  the  court. 

“Sec.  5209.  Any  officer,  director,  agent,  or  employee  of  any  Federal  reserve  bank, 
or  of  any  member  bank  as  defined  in  the  act  of  December  twenty-third,  nineteen 
hundred  and  thirteen,  known  as  the  Federal  reserve  act,  who  embezzles,  abstracts, 
or  willfully  misapplies  any  of  the  moneys,  funds,  or  credits  of  such  Federal  reserve 
bank  Or  member  hank,  or  who,  without  authority  from  the  directors  of  such  Federal 
reserve  bank  or  member  bank,  issues  or  puts  in  circulation  any  of  the  notes  of  such 
Federal  reserve  bank  or  member  bank,  or  who,  without  such  authority,  issues  or  puts 
forth  any  certificate  of  deposit,  draws  any  order  or  bill  of  exchange,  makes  any  accept- 
ance, assigns  any  note,  bond,  draft,  bill  of  exchange,  mortgage,  judgment,  or  decree, 
or  who  makes  any  false  entry  in  any  book,  report,  or  statement  of  such  Federal  reserve 
bank  or  member  bank,  with  intent  in  any  case  to  injure  or  defraud  such  Federal 
reserve  bank  or  member  bank,  or  any  other  company,  body  politic  or  corporate,  or 
any  individual  person,  or  to  deceive  any  officer  of  such  Federal  reserve  bank  or  mem- 
ber bank,  or  the  Comptroller  of  the  Cunency,  or  any  agent  or  examiner  appointed  to 
examine  the  affairs  of  such  Federal  reserve  bank  or  member  bank,  or  the  Federal 
Reserve  Board;  and  every  receiver  of  a national  banking  association  who,  with  like 
intent  to  defraud  or  injure,  embezzles,  abstracts,  purloins,  or  willfully  misapplies  any 
of  the  moneys,  funds,  or  assets  of  his  trust,  and  every  person  who,  with  like  intent, 
aids  or  abets  any  officer,  director,  agent,  employee,  or  receiver  in  any  violation  of 
this  section  shall  be  deemed  guilty  of  a misdemeanor,  and  upon  conviction  thereof 
in  any  district  court  of  the  United  States  shall  be  fined  not  more  than  $5,000  or  shall 
be  imprisoned  for  not  more  than  five  years,  or  both,  in  the  discretion  of  the  court. 

“Any  Federal  reserve  agent,  or  any  agent  or  employee  of  such  Federal  reserve 
agent,  or  of  the  Federal  Reserve  Board,  who  embezzles,  abstracts,  or  willfully  mis- 
applies any  moneys,  funds,  or  securities  intrusted  to  his  care,  or  without  complying 
with  or  in  violation  of  the  provisions  of  the  Federal  reserve  act,  issues  or  puts  in  circu- 
lation any  Federal  reserve  notes  shall  be  guilty  of  a misdemeanor  and  upon  convic- 
tion in  any  district  court  of  the  United  States  shall  be  fined  not  more  than  .$5,000  or 
imprisoned  for  not  more  than  five  years,  or  both,  in  the  discretion  of  the  court.’’ 
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CONSOLIDATION  OF  NATIONAL  BANKS, 

While  section  5223  of  the  Revised  Statutes  refers  to  the  consoli- 
dation of  national  banks,  the  course  of  procedure  in  effecting  con- 
solidation, is  not  provided.  This  defect  has  been  remedied  by  the 
act  approved  November  7,  1918,  which  reads  as  follows: 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  any  two  or  more  national  banking  associations  located 
within  the  same  county,  city,  town,  or  village  may,  with  the  approval  of  the  Comp- 
troller of  the  Currency,  consolidate  into  one  association  under  the  charter  of  either 
existing  banks,  on  such  terms  and  conditions  as  may  be  lawfully  agreed  upon  by  a 
majority  of  the  board  of  directors  of  each  association  proposing  to  consolidate,  and  be 
ratified  and  confirmed  by  the  affirmative  vote  of  the  shareholders  of  each  such  asso- 
ciation owning  at  least  two-thirds  of  its  capital  stock  outstanding,  at  a meeting  to  be 
held  on  the  call  of  the  directors  after  publishing  notice  of  the  time,  place,  and  object 
■ of  the  meeting,  for  four  consecutive  weeks  in  some  newspaper  published  in  the  place 
where  the  said  association  is  located,  and  if  no  newspaper  is  published  in  the  place, 
then  in  a paper  published  nearest  thereto,  and  after  sending  such  notice  to  each 
shareholder  of  record  by  registered  mail  at  least  ten  days  prior  to  said  meeting:  Pro- 
vided, That  the  capital  stock  of  such  consolidated  association  shall  not  be  less  than 
that  required  under  existing  law  for  the  organization  of  a national  bank  in  the  place 
in  which  it  is  located:  And  provided  further,  That  when  such  consolidation  shall  have 
been  effected  and  approyed  by  the  comptroller  any  shareholder  of  either  of  the  asso- 
ciations so  consolidated  who  has  not  voted  for  such  consolidation  may  give  notice  to 
the  directors  of  the  association  in  which  he  is  interested,  within  twenty  days  from  the 
date  of  the  certificate  of  approval  of  the  comptroller  that  he  dissents  from  the  plan  of 
consolidation  as  adopted  and  approved,  whereupon  he  shall  be  entitled  to  receive 
the  value  of  the  shares  so  held  by  him,  to  be  ascertained  by  an  appraisal  made  by  a 
committee  of  three  persons,' one  to  be  selected  by  the  shareholder,  one  by  the  directors, 
and  the  third  by  the  two  so  chosen;  and  in  case  the  value  so  fixed  shall  not  be  satis- 
factory to  the  shareholder,  he  may,  within  five  days  after  being  notified  of  the  ap- 
praisal appeal  to  the  Comptroller  of  the  Currency,  who  shall  cause  a reappraisal  to  be 
made,  which  shall  be  final  and  binding;  and  if  said  reappraisal  shall  exceed  the  value 
fixed  by  said  committee,  the  bank  shall  pay  the  expenses  of  the  reappraisal: 
otherwise  the  appellant  shall  pay  said  expenses,  and  the  value  so  ascertained  and 
determined  shall  be  deemed  to  be  a debt  due  and  be  forthwith  paid  to  said  share- 
holder/from  said  bank,  and  the  shares  so  paid  shall  be  surrendered  and  after  due 
notice  sold  at  public  auction,  within  thirty  days  after  the  final  appraisement  pro- 
vided for  in  this  act. 

Sec.  2.  That  associations  consolidating  with  another  association  under  the  pro- 
visions of  this  act  shall  not  be  required  to  deposit  lawful  money  for  their  outstanding 
circulation,  but  their  assets  and  liabilities  shall  be  reported  by  the  association  with 
which  they  have  consolidated.  And  all  the  rights,  franchises,  and  interests  of  the 
said  national  bank  so  consolidated  in  and  to  every  species  of  property,  personal  and 
mixed,  and  choses  in  action  thereto  belonging,  shall  be  deemed  to  be  transferred  to' 
and  vested  in  such  national  bank  into  which  it  is  consolidated  ■without  any  deed  or 
other  transfer,  and  the  said  consolidated  national  bank  shall  hold  and  enjoy  the  same 
and  all  rights  of  property,  franchises,  and  interests  in  the  same  manner  and  to  the 
same  extent  as  was  held  and  enjoyed  by  the  national  bank  so  consolidated  therewith. 

AMERICAN  RED  CROSS  CONTRIBUTIONS. 

Under  date  of  May  23,  1918,  the  following  act  was  approved, 
authorizii^  contributions  by  national  banks  to  the  American 
National  Red  Cross; 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  during  the  continuance  of  the  state  of  war  now  existing 
it  shall  be  lawful  for  any  national  banking  association  to  contribute  to  the  American 
National  Red  Cross,  out  of  any  net  profits  otherwise  available  under  the  law  for  the 
declaration  of  dividends,  such  sum  or  sums  as  the  directors  of  said  association  shall 
deem  expedient.  Each  association  shall  report  to,  the  Comptroller  of  the  Currency 
within  ten  days  after  the  making  of  any  such  contribution  the  amount  of  such  con- 
tribution and  the  amount  of  net  earnings  in  excess  of  such  contribution.  Such  report 
shall  be  attested  by  the  president  or  cashier  of  the  association  in  like  manner  as  the 
report  of  the  declaration  of  any  dividend. 
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Sec.  2'.  That  all  sums  so  contributed  shall  be  utilized  by  the  American  National 
Red  Cross  in  furnishing  volunteer  aid  to  the  sick  and  wounded  of  the  combatant 
armies,  the  voluntary  relief  of  the  Army  and  Navy  of  the  United  States,  and  the  relief 
and  mit^ation  of  the  suffering  caused  by  the  war  to  the  people  of  the  United  States 
and  their  allied  nations. 

FOURTH  LIBERTY  BOND  ACTS. 

Two  acts  were  passed  by  Congress  relating  to  the  fourth  Liberty 
, loan,  the  first  under  date  of  July  9,  and  the  second  September  24, 
1918.  The  second  act  amends  section  5200  of  the  Revised  Statutes 
of  the  United  States  relating  to  the  limitation  of  liabilities  to  any 
national  banking  association  of  any  person,  etc.  , The  regulations  ’ 
^ promulgated  by  the  Comptroller  of  the  Currency,  with  the  approval 
of  the  Secretary  of  the  Treasury,  pursuant  to  the  provisions  of  this 
amendment,  appear  elsewhere  in  this  report. 

The  acts  in  question  follow : 

Fourth  Liberty  Bond  Act,  July  9,  1918. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  section  one  of  the  second  Liberty  bond  act,  as  amended 
by  the  third  Liberty  bond  act,  is  hereby  further  amended  by  striking  out  the  figures 
“$12,000,000,000”  and  inserting  in  lieu  thereof  the  figures  “$20,000,000,000.” 

Sec.  2.  That  section  two  of  the  second  Liberty  bond  act,  as  amended  by  the  third 
Liberty  bond  act,  is  hereby  further  amended  by  striking  out  the  figures 
“$5,500,000,000”  and  inserting  in  lieu  thereof  the  figures  “$7,000,000,000.” 

Sec.  3.  That  notwithstanding  the  provisions  of  the  second  Liberty  bond  act,  as 
amended  by  the  third  Liberty  bond  act,  or  of  the  War  Finance  Corporation  Act, 
bonds  and  certificates  of  indebtedness  of  the  United  States  payable  in  any  foreign 
money  or  foreign  moneys,  and  bonds  of  the  War  Finance  Corporation  payable  in'  any 
foreign  money  or  forei^  moneys  exclusively  or  in  the  alternative,  ^all,  if  and  to 
the  extent  expressed  in  such  bonds  at  the  time  of  their  issue,  with  the  approval  of 
the  Secretary  of  the  Treasury,  while  beneficially  owned  by  a nonresident  alien  indi- 
vidual, or  by  a foreign  corporation,  partnership,  or  association,  not  engaged  in  business 
in  the  United  States,  be  exempt  both  as  to  principal  and  interest  from  any  and  all 
taxation  now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the 
possessions  of  the  United  States,  or  by  any  local  taxing  authority. 

Sec.  4.  That  any  incoiporated  bank  or  trust  company  designated  as  a depositary 
by  the  Secretary  of  the  Treasury  under  the  authority  conferred  by  section  eight  of 
the  second  Liberty  bond  act,  as  amended  by  the  third  Liberty  bond  act,  which  gives 
security  for  such  deposits  as,  and  to  amounts,  by  him  prescribed,  may,  upon  and  sub- 
ject to  such  terms  and  conditions  as  the  Secretary  of  the  Treasury  may  prescribe, 
act  as  a fiscal  agent  of  the  United  States  in  connection  with  the  operations  of  selling 
and  delivering  any  bonds,  certificates  of  indebtedness,  or  war  savings  certificates 
of  the  United  States. 

Sec.  5.  That  the  short  title  of  this  act  shall  be  “fourth  Liberty  bond  act.’’ 


Fourth  Liberty  Bond  Act  Approved  September  24,  1918. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  until  the  expiration  of  two  years  after  the  date  of  the 
termination  of  the  war  between  the  United  States  and  the  Imperial  German  Govern- 
ment, as  fixed  by  proclamation  of  the  President — 

(1)  The  interest  on  ah  amount  of  bonds  of  the  fourth  Liberty  loan  the  principal 
of  which  does  not  exceed  $30,000,  owned  by  any  individual,  partnership,  associa; 
tion,  or  corporation,  shall  be  exempt  from  graduated  additional  income  taxes,  com- 
monly known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or  hereafter 
imposed  by  the  United  States,  upon  the  income  or  profits  of  individuals,  partner- 
ships, associations,  or  corporations; 

(2)  The  interest  received  after  January  .!,  1918,  on  an  amount  of  bonds  of  the  first 
Liberty  loan  converted,  dated  either  November  15,  1917,  or  May  9,  1918,  the  second 
Liberty  loan  converted  and  unconverted,  and  the  third  Liberty  loan  the  principal 
of  which  does  not  exceed  $45,000  in  the  aggregate,  owned  by  any  individual,  partner- 
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ship,  association,  or  corporation,  shall  be  exempt  from  such  taxes:  Provided,  however, 
That  no  owner  of  such  bonds  shall  be  entitled  to  such  exemption  in  respect  to  the 
interest  on  an  aggregate  principal  amount  of  sBch  bonds  exceeding  one  and  one-half 
times  the  principal  amount  of  bonds  of  the  fourth  Liberty  loan  originally  subscribed 
for  by  such  owner  and  still  owned  by  him  at  the  date  of  his  tax  return;  and 

(3)  The  interest  on  an  amount  of  bonds  the  principal  of  which  does  not  exceed 
$30,000,  owned  by  any  individual,  partnership,  association,  or  corporation,  issued 
upon  conversion  of  3^  per  centum  bonds  of  the  first  Liberty  loan  in  the  exercise  of 
any"  privilege  arising  as  a consequence  of  the  issue  of  bonds  of  the  fourth  Liberty  loan, 
shall  be  exempt  from  such  taxes. 

The  exemptions  provided  in  this  section  shall  be  in  addition  to  the  exemption 
provided  in  section  7 of  the  second  Liberty  bond  act  in  respect  to  the  interest  on 
an  amount  of  bonds  and  certificates,  authorized  by  such  act  and  amendments  thereto, 
the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  and  In  addition  to 
all  other  exemptions  provided  in  the  second  Liberty  bond  act. 

Sec.  2.  That  section  6 of  the  second  Liberty  bond  act  is  hereby  amended  by  strik- 
ing out  the  figures  “$2,000,000,000”  and  inserting  in  lieu  thereof  the  figures 
“$4,000,000,000.”  Such  section  is  further  amended  by  striking  out  the  words  “The 
amount  of  war  savings  certificates  sold  to  any  one  person  at  any  one  time  shall  not 
exceed  $100,  and  it  shall  not  be  lawful  for  any  one  person  at  any  one  time  to  hold  war 
savings  certificates  to  an  aggregate  amount  exceeding  $1,000,”  and  inserting  in  lieu 
thereof  the  words  “It  shall  not  be  lawful  for  any  one  person  at  any  one  time  to  hold 
war  saving  certificates  of  any  one  series  to  an  aggregate  amount  exceeding  $1,000”’ 

Sec.  3.  That  the  provisions  of  section  8 of  the  second  Liberty  bond  act,  as  amended 
by  the  third  Liberty  bond  act,  shall  apply  to  the  proceeds  arising  from  the  payment 
of  war-profits  taxes  as  well  as  income  and  excess-profits  taxes. 

Sec.  4.  That  the  Secretary  of  the  Treasury  may,  during  the  war  and  for  two  years 
after  its  termination,  make  arrangements  in  or  with  foreign  countries  to  stabilize  the 
foreign  exchanges  and  to  obtain  foreign  currencies  and  credits  in  such  currencies, 
and  he  may  use  any  such  credits  and  foreign  currencies  for  the  piupose  of  stabilizing  t 
or  rectifying  the  foreign  exchanges,  and  he  may  designate  depositaries  in  foreign 
countries  with  which  may  be  deposited  as  he  may  determine  all  or  any  part  of  the 
avails  of  any  foreign  credits  or  foreign  currencies. 

Sec.  5.  That  subdivision  (b)  of  section  5 of  the  trading  with  the  enemy  act  be,  and 
hereby  is,  amended  to  read  as  follows: 

(6)  That  the  President  may  investigate,  regulate,  or  prohibit,  under  such  rules 
and  regulations  as  he  may  prescribe,  by  means  of  licenses  or  otherwise,  any  trans- 
actions in  foreign  exchange  and  the  export,  hoarding,  melting,  or  earmarkings  of  gold 
or  silver  coin  or  bullion  or  currency,  transfers  of  credit  in  any  form  (other  than  credits 
relating  solely  to  transactions  to  be  executed  wholly  within  the  United  States), 
and  transfers  of  evidences  of  indebtedness  or  of  the  ownership  of  property  between 
the  United  States  and  any  foreign  country,  whether  enemy,  ally  of  enemy,  or  other- 
wise, or  between  residents  of  one  or  more  foreign  countries,  by  any  person  within 
the  United  States;  and,  for  the  purpose  of  strengthening,  sustaining,  and  broadening 
the  market  for  bonds  and  certificates  of  indebtedness  of  the  United  States,  of  pre- 
venting frauds  upon  the  holders  thereof,  and  of  protecting  such  holders,  he  may 
investigate  and  regulate,  by  means  of  licenses  or  otherwise  (until  the  expiration  of 
two  years  after  the  date  of  the  termination  of  the  present  war  with  the  Imperial  Ger- 
man Government,  as  fixed  by  his  proclamation),  any  transactions  in  such  bonds  or 
certificates  by  or  between  any  person  or  persons:  Provided,  That  nothing  contained 
in  this  subdivision  (b)  shall  be  construed  to  confer  any  power  to  prohibit  the  purchase 
or  sale  for  cash,  or  for  notes  eligible  for  discount  at  any  Federal  reserve  bank,  of  bonds 
or  certificates  of  indebtedness  of  the  United  States;  and  he  may  require  any  person 
engaged  in  any  transaction  referred  to  in  this  subdivision  to  furmsh,  under  oath, 
complete  information  relative  thereto,  including  the  production  of  any  books  of 
account,  contracts,  letters,  or  other  papers,  in  connection  therewith  in  the  custody  or 
control  of  such  person,  either  before  or  after  such  transaction  is  completed.” 

Sec.  6.  That  section  5200  of  the  Revised  Statutes,  as  amended,  be,  and  hereby  is, 
amended  to  read  as  follows: 

• “Sec.  5200.  The  total  liabilities  to  any  association,  of  any  person,  or  of  any  com- 
pany, corporation,  or  firm  for  nioney  borrowed,  including  in  the  liabilities  of  a com- 
pany.or  firm  the  liabilities  of  the  several  members  thereof,  shall  at  no  time  exceed 
10  per  centum  of  the  amount  of  the  capital  stock  of  such  association,  actually  paid 
in  and  unimpaired,  and  10  per  centum  of  its  unimpaired  surplus  fund:  Provided, 
however.  That  (1)  the  discount  of  bills  of  exchange  drawn  in  good  faith  against  actually 
existing  values,  (2)  the  discount  of  commercial  or  business  paper  actually  owned 
by  the  person,  company,  corporation,  or  firm,  negotiating  the  same,  and  (3)  the  pur- 
chase or  discount  of  any  note  or  notes  secured  by  not  less  than  a like  face  amount  of 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


COMPTROLLER  OF  THE  CURRENCY. 


889 


bonds  of  *lie  United  States  issued  since  April  24,  1917,  or  certificates  of  indebtedness 
of  the  Uni*ed  States,  shall  not  be  considered  as  money  borrowed  within  the  meaning 
of  this  section;  but  the  total  liabilities  to  any  association,  of  any  person  or  of  any  com- 
pany, corporation,  or  firm,  upon  any  note  or  notes  purchased  or  discounted  by  such 
association  and  secured  by  such  bonds  or  certificates  of  indebtedness,  shall  not  exceed 
(except  to  the  extent  permitted  by  rules  and  regulations  prescribed  by  the  Comp- 
troller of  the  Currency,  with  the  approval  of  the  Secretary  of  the  Treasury)  10  per 
centum  of  such  capital  stock  and  surplus  fund  of  such  association , ” 

Sec.  7.  That  the  short  title  of  this  act  shall  be  “Supplement  to  second  Liberty 
bond  act.” 

WAR  FINANCE  CORPORATION. 

The  following  act  passed  April  5,  1918,  provides  for  the  creation 
of  the  War  Finance  Corporation  and  a committee  to  be  known  as 
the  Capital  Issues  Committee.  This  act  contains  an  amendment  to 
section  '5202  of  the  Revised  Statutes  of  the  United  States,  relating 
to  the  limit  of  liabilities  of  national  banking  associations  and  excepting 
from  the  limit  specified,  “liabilities  incurred  under  the  provisions  of 
the  War  Finance  Corporation  dot. 

Be  it  enacted  by  the  Senate  and  nouse  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  and  four  additional  persons 
(who  shall  be  the  directors  first  appointed  as  hereinafter  provided)  are  hereby  created 
a body  corporate  and  politic  in  deed  and  in  law  by  the  name,  style,  and  title  of 
the  “War  Finance  Corporation”  (herein  called  the  Corporation),  and  shall  have 
succession  for  a period  of  ten  years:  Provided,  That  in  no  event  shall  the  Corporation 
exercise  any  of  the  powers  conferred  by,  this  act,  except  such  as  are  incidental  to  the 
liquidation  of  its  assets  and  the  winding  up-of  its  affairs,  after  six  months  after  the 
termination  of  the  war,  the  date  of  such  termination  to  be  fixed  by  proclamation 
of  the  President  of  the  United  States. 

Sec.  2.  That  the  capital  stock  of  the  Corporation  shall  be  $500,000,000,  all  of  which 
shall  be  .subscribed  by  the  United  States  of  America,  and  such  subscription  shall  be 
subject  to  call  upon  the  vote  of  three-fifths  of  the  board  of  directors  of  the  Corpora- 
tion, with  the  approval  of  the  Secreta^  of  the  Treasury,  at  such  time  or  times  as 
may  be  deemed  advisable;  and  there  is  Hereby  appropnated,  out  of  any  money  in 
the  Treasury  not  otherwise  appropriated,  the  sum  of  $500,000,000,  or  so  much  thereof 
as  may  be  necessary  for  the  purpose  of  making  payment  upon  such  subscription  when 
and  as  called.  Receipts  for  payments  by  the  United  States  of  America  for  or  bn 
account  of  such  stock  shall  be  issued  by  the  Corporation  to  the  Secretary  of  the  Treas- 
ury, and  shall  be  evidence  of  stock  ownership. 

Sec.  3.  That  the  management  of  the  Corooration  shall  be  vested  in  a board  of 
directors,  consisting  of  the  Secretary  of  the  Treasury,  who  shall  be  chairman  of  the 
board,  and  four  other  persons,  to  be  appointed  by  the  President  of  the  United  States, 
by  and  with  the  advice  and  consent  of  the  Senate.  No  director,  oflScer,  attorney, 
agent,  or  employee  of  the  Coiqjoration  shall  in  any  manner,  directly  or  indirectly, 
participate  in  the  determination  of  any  question  affecting  his  personal  interests,  or 
the  interests  of  any  corporation,  partnership,  or  association,  in  which  he  is  directly 
or  indirectly  interested;  and  each  director  shall  devote  his  time,  not  otherwise  re- 
quired by  the  business  of  the  United  States,  principally  to  the  business  of  the  Cor- 
poration. Before  entering  upon  his  duties,  each  of  the  four  directors  so  appointed, 
and  each  officer,  shall  take  an  oath  faithfully  to  discharge  the  duties  of  his  office. 
Nothing  contained  in  this  or  any  other  act  shall  be  construed  to  prevent  the  appoint- 
ment as  a director  of  the  Corporation  of  any  officer  or  employee  under  the  United 
States  or  of  a director  of  a Federal  reserve  bank. 

Of  the  four  directors  so  appointed,  the  President  of  the  United  States  shall  designate 
two  to  serve  for  two  years  and  two  for  four  years;  and  thereafter  each  director  so 
appointed  shall  serve  for  four  years.  Whenever  a vacancy  shall  occur  among  the 
directors  so  appointed,  the  person  appointed  director  to  fill  any  such  vacancy  shall 
hold  office  for  the  unexpired  term  of  the  member  whose  place  he  is  selected  to  fill. 
Any  director  shall  be  subject  to  removal  by  the  President  of  the  United  States.  Three 
members  of  thd^board  m directors  shall  constitute  a quorum  for  the  transaction  of 
business. 

Sec.  4.  That  the  four  directors  of  the  Corporation  appointed  as  hereinbefore  pro- 
vided shall  receive  annual  salaries,  payable  monthly,  of  $12,000.  Any  director  receiv- 
ing from  the  United  States  any  salary  or  compensation  for  services  shall  not  receive  as 
^salary  from  the  Corporation  any  amount  which,  together  with  any  salary  or 
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compensation  received  from  the  United  States,  would  make  the  total  amount  paid  to 
him  by  the  United  States  and  by  the  Corporation  exceed  $12,000. 

Sec.  5.  That  the  principal  office  of  the  Corporation  shall  be  located  in  the  District  • 
of  Columbia,  but  there  may  be  established  agencies  or  branch  offices  in  any  city  or 
cities  of  the  United  States  under  rules  and  regulations  prescribed  by  the  board  of 
directors. 

Sec.  6.  That  the  Corporation  shall  be  empowered  and  authorized  to  adopt,  alter, 
and  use  a corporate  seal;  to  make  contracts;  to  purchase  or  lease  and  hold  or  dispose  of 
such  real  estate  as  may  be  necessary  for  the  prosecution  of  its  business;  to  sue  and  be 
sued;  to  complain  and  defend  in  any  court  of  competent  jurisdiction,  State  or  Federal; 
to  appoint,  by  its  board  of  directors,  and  fix  the  compensation  of  such  officers,  em- 
ploj'^ees,  attorneys,  and  agents  as  are  necessary  for  the  transaction  of  the  business  of 
the  Corporation,  to  define  their  duties,  require  bonds  of  them  and  fix  the  penalties 
thereof,  and  to  dismiss  at'  pleasure  such  officers,  employees,  attorneys,  and  agents; 
and  to  prescribe,  amend,  and  repeal,  by  its  board  of  directors,  subject  to  the  approval 
of  the  Secretary  of  the  Treasury,  by-laws  regulating  the  manner  in  which  its  general 
business  may  be  conducted  and  the  privileges  granted  to  it  by  law  may  be  exercised 
and  enjoyed,  and  prescribing  the  powers  and  duties  of  its  officers  and  agents. 

Sec.  7.  That  the  Corporation  shall  be  empowered  and  authorized  to  make  advances, 
upon  such  terms,  not  inconsistent  herewith,  as  it  may  prescribe,  for  periods  not  exceed- 
ing five  years  from  the  respective  dates  of  such  advances: 

(1)  To  any  bank,  banker,  or  trust  company,  in  the  United  States,  which  shall  have 
made  after  April  sixth,  nineteen  hundred  and  seventeen,  and  which  shall  have 
outstanding  any  loan  or  .loans  to  any*  person,  firm,  corporation,  or  association,  con- 
ducting an  established  and  going  business  in  the  United  States,  whose  operations 
shall  be  necessary  or  contributory  to  the  prosecution  of  the  war,  and  evidenced  by  a 
note  or  notes,  but  no  such  advance  shall  exceed  seventy-five  per  centum  of  the  face 
value  of  such  loan  or  loans;  and 

(2)  To  any  bank,  banker,  or  trust  company'  in  the  United  States,  which  shall  have 
rendered  financial  assistance,  directly  or  indirectly^  to  any  such  person,  firifi,  cor- 
poration, or  association  by  the  purchase  after  April  sixth,  nineteen  hundred  and 
seventeen,  of  its  bonds  or  other  obligations,  but  no  such  advance  shall  exceed  seventy- 
five  per  centum  of  the  value  of  such  bonds  or  other  obligations  at  the  time  of  such 
'advance,  as  estimated  and  determined  by  the  board  of  directors  of  the  Corporation. 

All  advances  shall  be  made  upon  the  promissory  note  or  notes  of  such  bank,  banker, 
or  trust  company,  secured  by  the  liotes,  bonds,  or  other  obligations,  which  are  the 
basis  of  any  such  advance  by  the  Corporation,  together  with  all  the  securities,  if  any, 
which  sucn  bank,  banker,  or  trust  company  may  hold  as  collateral  for  such  notes, 
bonds,  or  other  obligations. 

The  Corporation  shall,  however,  have  power  to  make  advances  (a)  up  to  one  hun- 
dred per  centum  of  the  face  value  of  any  such  loan  made  by  any  such  bank,  banker, 
or  trust  company  to  any  such  person,  firm,  corporation,  or  association,  and  (b)  up  to 
one  hundred  per  centum  of  the  value  at  the  time  of  any  such  advance  (as  estimated. 

. and  determined  by  the  board  of  directors  of  the  Corporation)  of  such  bonds  or  other 
obligations  by  the  purchase  of  which  financial  assistance  shall  have  been  rendered 
to  such  person,  firm,  corporation,  or  association:  Provided,  That  every  such  advance 
shall  be  secured  in  the  manner  described  in  the  preceding  part  of  this  section,  and 
in  addition  thereto  by  collateral  security,  to  be  furnished  by  the  bank,  banker,  or 
trust  company,  of  such  character  as  shall  be  prescribed  by  the  board  of  directors,  of 
a value,  at  the  time  of  such  advance  (as  estimated  and  determined  by  the  board  of 
directors  of  the  Corporation),  equal  to  at  least  thirty-three  per  centum  of  the  amount 
advanced  by  the  Corporation.  The  Corporation  shall  retain  power  to  require  addi- 
tional security  at  any  time. 

Sec.  8.  That  the  Corporation  shall  be  empowered  and  authorized,  to  make  advances 
from  time  to  time,  upon  such  terms,  not  inconsistent  herewith,  as  it  may  prescribe, 
for  periods  not  exceeding  one  year,  to  any  savings  bank,  banking  institution,  or  trust 
company,  in  the  United  States,  which  receives  savings  deposits,  or  to  any  building 
and  loan  association  in  the  United  States,  on  the  promissory  note  or  notes  of  the 
borrowing  institution,  whenever  the  Corporation  shall  deem  such  advances  to  be 
necessary  or  contributory  to  the  prosecution  of  the  war  or  important  in  the  public 
interest:  Provided,  That  such  note  or  notes  shall  be  secured  by  the  pledge  of  securities 
of  such  character  as  shall  be  prescribed  by  the  board  of  directors  of  the  Corporation, 
the  value  of  which,  at  the  time  of  such  advance  (as.  estimated  and  determined  by 
the  board  of  directors  of  the  Corporation)  shall  be  equal  in  amount  to  at  least  one 
hundred  and  thirty-three  per  centum  of  the  amount  of  such  advance.  The  rate  of 
interest  charged  on  any  such  advance  shall  nOt  be  less  than  one  per  centum  per  annum 
in  excess  of  the  rate  of  discount  for  ninety-day  commercial  paper  prevailing  at  the 
time  of  such  advance  at  the  Federal  reserve  bank  of  the  district  in  which  the  Dorrow- 
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ing  institution  is  located,  but  such  rate  of  nterest  shall  in  no  case  be  greater  than 
the  average  rate  receivable  by  the  borrowing  institution  on  its  loans  and  investments 
made  during  the  six  months  prior  to  the  date  of  the  advance,  except  that  where  the 
average  rate  so  receivable  by  tbe  borrowing  institution  is  less  than  such  rate  of  dis- 
count for  ninety-day.  commercial  paper  the  rate  of  interest  on  such  advance  shall  be 
equal  to  such  rate  of  discount.  The  Corporation  shall  retain  power  to  require  addi- 
tional security  at  any  time. 

Sec.  9.  That  the  Corporation  shall  be  empowered  and  authorized,  in  exceptional 
cases,  to  make  advances  directly  to  any  person,  firm,  corporation,  or  association, 
conducting  an  established  and  going  business  in  the  United  States,  whose  operations 
shall  be  necessary  or  contributory  to  the  prosecution  of  the  war  (but  only  for  the  pur- 
pose of  conducting  such  business  in  the  United  States  and  only  when  in  the  opinion 
of  the  board  of  directors  of  the  Corporation  such  person,  firm,  corporation,  or  associa- 
tion is  unable  to  obtain  funds  upon  reasonable  terms  through  banking  channels  or 
from  the  general  public),  for  periods  not  exceeding  five  years  from  the  respective 
dates  of  such  advances,  upon  such  terms,  and  subject  to  such  rules  and  regulations 
as  may  be  prescribed  by  the  board  of  directors  of  the  Corporation.  In  no  case  shall 
the  aggregate  amoimt  of  the  advances  made  under  this  section  exceed  at  any  one 
time  an  amount  equal  to  twelve  and  one-half  per  centum  of  the  sum  of  (1)  the 
authorized  capital  stock  of  the  Corporation  plus  (2)  the  aggregate  amount  of  bonds 
of  the  Corporation  authorized  to  be  outstanding  at  any  one  time  when  the  capital 
stock  is  fully  paid  in.  Every  such  advance  shall  be  secured  by  adequate  security 
of  such  character  as  shall  be  prescribed  by  the  board  of  directors  of  a value  at  the  time 
of  such  advance  (as  estimated  and  deterihined  by  the  board  of  directors),  equal  to 
(except  in  case  of  an  advance  made  to  a railroad  m the  possession  and  control  of  the 
President,  for  the  purpose  of  making  additions,  betterments  or  road  extensions  to 
such  railroad)  at  least  one  hundred  and  twenty-five  per  centum  of  the  amount 
advanced  by  the  Corporation.  The  Corporation  shall  retain  power  to  require  addi- 
tional security  at  any  time.  The  rate  or  interest  charged  on  any  such  advance  shall 
not  be  less  than  one  per  centum  per  annum  in  excess  of  the  rate  of  discount  for 
ninety-day  commercial  paper  prevailing  at  the  time  of  such  advance  at  the  Federal 
reserve  bank  of  the  district  in  which  the  borrower  is  located. 

Sec.  10.  That  in  no  case  shall  the  aggregate  amount  of  the  advances  made  under 
this  title  to  any  one  person,  firm,  corporation,  or  association  exceed  at  any  one  time 
an  amount  equal  to  ten  per  centum  of  the  authorized  capital  stock  of  the  Corporation, 
but  this  section  shall  not  apply  in  the  case  of  an  advance  made  to  a railroad  in  the 
possession  and  control  of  the  President,  for  the  purpose  of  making  additions,  better- 
ments or  road  extensions  to  such  railroad. 

Sec.  11.  That  the  Corporation  shall  be  empowered  and  authorized  to  subscribe  for, 
acquire,  and  own,  buy,  sell,  and  deal  in  bonds  and  obligations  of  the  United  States 
issued  or  converted  after  September  twenty-fourth,  nineteen  hundred  and  seventeen, 
to  such  extent  as  the  board  of  directors,  with  the  approval  of  the  Secretary  of  the 
Treasury,  may  from  time  to  time  determine. 

Sec.  12.  That  the  Corporation  shall  be  empowered  and  authorized  to  issue  and  have 
outstanding  at  any  one  time  its  bonds  in  an  amount  aggregating  not  more  than  six 
times  its  paid-in  capital,  such  bonds  to  mature  not  less  than  one  year  nor  more  than 
five  years  from  the  respective  dates  of  issue,  and  to  bear  such  rate  or  rates  of  interest, 
and  may  be  redeemable  before  maturity  at  the  option  of  the  Corporation,  as  may  be 
determined  by  the  board  of  directors,  but  such  rate  or  rates  of  interest  shall  be  subject 
to  the  approval  of  the  Secretary  of  the  Treasury.  Such  bonds  shall  have  a fii'st  and 
paramount  floating  charge  on  all  the  assets  of  the  Corporation,  and  the  Corporation 
shall  not  at  any  time  mortage  or  pledge  any  of  its  assets.  Such  bonds  may  be 
issued  at  not  less  than  par  in  payment  of  any  advances  authorized  by  this  title,  or 
may  be  offered  for  sale  publicly  or  to  any  individual,  firm,  corporation,'or  association, 
at  such  price  or  prices  as  the  board  of  directors,  with  the  approval  of  the  Secretary 
of  the  Treasury,  may  determine. 

Upon  such  terms  not  inconsistent  herewith  as  may  be  determined  from  time  to  time 
by  the  board  of  directors,  with  the  approval  of  the  Secretary  of  the  Treasury,  at  or 
before  the  issue  thereof,  any  of  such  bonds  may  be  issued  payable  in  any  foreign  money 
or  foreign  moneys,  or  issued  payable  at  the  option  of  the  respective  holders  thereof 
either  in  dollars  or  in  any  foreign  money  or  foreign  moneys  at  such  fixed  rate  of  ex- 
change as  may  be  stated  in  any  such  bonds.  For  the  purpose  of  determining  the 
amount  of  bonds  issued  payable  in  any  foreign  money  or  foreigii  moneys  the  dollar 
equivalent  shall  be  determined  by  the  par  of  exchange  at  the  date  of  issue  thereof,,  as 
estimated  by  the  Director  of  the  Mint  and  proclaimed  by  the  Secretary  of  the  Treas- 
ury in  pursuance  of  the  provisions  of  section  twenty-five  of  the  Act  entitled  “An  act 
to  reduce  taxation,  to  provide  revenue  for  the  Government,  and  for  other  purposes,” 
approved  August  twenty -seventh,  eighteen  hundred  and  ninety-four. 
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Sec.  13.  That  the  Federal  reserve  banks  shall  be  authorized,  subject  to  the  maturity 
limitations  of  the  Federal  reserve  act  and  to  regulations  of  the  Federal  Reserve  Board, 
to  discount  the  direct  obligations  of  member  banks  secured  by  such  bonds  of  the  Cor- 
poration and  to  rediscount  eligible  paper  secured  by  such  bonds  and  indorsed  by  a 
member  bank.  No  discount  or  rediscount  under  this  section  shall  be  granted  at  a 
less  interest  charge  than  one  per  centum  per  annum  above  the  prevailing  rates  for 
eligible  commercial  paper  of  corresponding  maturity. 

Any  Federal  reserve  bank  may,  with  the  approval  of  the  Federal  Reserve  Board, 
use  any  obligation  or  paper  so  acquired  for  any  purpose  for  which  it  is  authorized  to 
use  obligations  or  paper  secured  by  bonds  or  notes  of  the  United  States  not  bearing 
the  circulation  privilege:  Provided,  however,  That  whenever  Federal  reserve  notes  are 
issued  against  the  security  of  such  obligations  or  paper  the  Federal  Reserve  Board 
may  make  a special  interest  charge  on  such  notes,  which,  in  the  discretion  of  the 
Federal  Reserve  Board,  need  not  be  applicable  to  other  Federal  reserve  notes  which 
may  from  time  to  time  be  issued  and  outstanding.  All  provisions  of  law,  not  incon- 
sistent herewith,  in  respect  to  the  acquisition  by  any  Federal  reserve  bank  of  obli- 
gations or  paper  secured  by  such  bonds  or  notes  of  the  United  States,  and  in  respect 
to  Federal  reserve  notes  issued  against  the  security  of  such  obligations  or  paper,  shall 
extend,  in  so  far  as  applicable,  to  the  acquisition  of  obligations  or  paper  secured  by 
the  bonds  of  the  -Corporation  and  to  the  Federal  reserve  notes  issued  against  the 
security  of  such  obligations  or  paper. 

Sec.  14.  That  the  Corporation  shall  not  exercise  any  of  the  powers  granted  by  this 
title  or  perform  any  business  except  such  as  is  incidental  and  necessarily  preliminary 
to  its  organization  until  it  has  been  authorized  by  the  President  of  the  United  States 
to  commence  business  under  the  provisions  of  this  title. 

Sec.  15.  That  all  net  earnings  of  the  Corporation  not  required  for  its  operations  shall 
be  accumulated  as  a reserve  fund  until  such  time  as  the  Corporation  liquidates  under 
the  terms  of  this  title.  Such  reserve  fund  shall,  upon  the  direction  of  the  board  of 
directors,  with  the  approval  of  the  Secretary  of  the  Treasury,  be  invested  in  bonds  and 
obhgationa  of  the  Umted  States,  issued  or  converted  after  September  twenty-fourth, 
nineteen  hundred  and  seventeen,  or  upon  like  direction  and  approval  may  be  de- 
posited in  member  banks  of  the  Federal  Reserve  System,  or  in  any  of  the  Federal 
reserve  banks,  or  be  used  from  time  to  time,  as  well  m any  other  funds  of  the  Corpora- 
tion, in  the  purchase  or  redemption  of  any  bonds  issued  by  the  Corporation.  The 
Federal  reserve  banks  are  hereby  authorized  to  act  as  depositaries  for  and  as  fiscal 
agents  of  the  Corporation  in  the  general  performance  of  the  powers  conferred  by  this 
title.  Beginning  six  months  after  the  termination  of  the  war,  the  date  of  such  termi- 
nation to  be  fixed  by  a proclamation  of  the  President  of  the  United  States,  the  directors 
of  the  Corporation  shall  proceed  to  liquidate  its  assets  and  to  wind  up  its  affairs,  but  the 
directors  of  the  Corporation,  in  their  discretion,  may,  from  time  to  time,  prior  to  such 
date,  sell  and  dispose  of  any  securities  or  other  property  acquired  by  the  Corporation. 
Any  balance  remaining  after  the  payment  of  all  its  debts  shall  be  paid  into  the  Treas- 
ury of  the  United  States  as  miscellaneous  receipts,  and  thereupon  the  Corporation  shall 
be  dissolved. 

Sec.  16.  That  any  and  all  bonds  issued  by  the  Corporation  shall  be  exempt,  both  as 
to  principal  and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United 
States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing 
authority,  except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional  income 
taxes,  commonly  known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits  of  individuals, 
partnerships,  corporations,  or  associations.  The  interest  on  an  amount  of  such  bonds 
the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  individ- 
ual, partnership,  corporation,  or  association,  shall  be  exempt  from  the  taxes  referred 
to  in  clause  (b).  The  Corporation,  including  its  franchise  and  the  capital  and  reserve 
or  surplus  thereof,  and  the  income  derived  therefrom,  shall  be  exempt  from  all  taxa- 
tion now  or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  posses- 
sions of  the  United  States,  of  by  any  local  taxing  authority,  except  that  any  real  prop- 
erty of  the  Corporation  shall  be  subject  to  State,  county,  or  municipal  taxes  to  the 
same  extent,  according  to  its  value,  as  other  real  property  is  taxed. 

Sec.  17.  That  the  United  States  shall  not  be  liable  for  the  payment  of  any  bond  or 
other  obligation  or  the  interest  thereon  issued  or  incurred  by  the  Corporation,  nor  shall 
it  incur  any  liability  in  respect  of  any  act  or  omission  of  the  Corporation. 

Sec.  18.  That  whoever  (1)  makes  any  statement,  knowing  it  to  be  false,  for  the  pur- 
pose of  obtaining  for  himself  or  for  any  other  person,  firm,  corporation,  or  association 
any  advance  under  this  title,  shall  be  punished  hy  a fine  of  not  more  than  $10,000,  or 
by  imprisonment  for  not  more  than  five  years,  or  both. 
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Whoever  willfully  overvalues  any  security  by  which  any  such  advance  is  secured, 
, shall  be  punished  by  a fine  of  not  more  than  $5,000,  or  by  imprisonment  for  not  more 
than  two  years,  or  both. 

Whoever  (1)  falsely  makes,  forges,  or  counterfeits  any  bond,  coupon,  or  paper  in 
imitation  of  or  purporting  to  be  in  imitation  of  a bond,  or  coupon  issued  by  the  Corpo- 
ration; or  (2)  passes,  utters,  or  publishes,  or  attempts  to  pass,  utter,  or  publish,  any 
false,  forged,  or  counterfeited  bond,  coupon,  or  paper  purporting  to  be  issued  by  the 
Corporation,  knowing  the  same  to  be  falsely  made,  forged,  or  counterfeited;  or  (3) 
falsely  alters  any  such  bond,  coupon,  or  paper;  or  (4)  passes,  utters,  or  publishes  as 
true  any  falsely  altered  or  spurious  bond,  coupon,  or  paper  issued  or  purporting  to 
have  been  issued  by  the  Corporation,  knowing  the  same  to  be  falsely  altered  or  spurious, 
shall  be  punished  by  a fine  of  not  more  than  $10,000,  or  by  imprisonment  for  not  more 
than  five  years,  or  both. 

Whoever,  being  connected  in  any  capacity  with  the  Corporation,  (1)  embezzles, 
abstracts,  or  willfully  misapplies  any  moneys,  funds,  or  credits  thereof,  or  (2)  with 
intent  to  defraud  the  Corporation  or  any  other  company,  body  politic  or  corporate,  or 
any  individual,  or  to  deceive  any  officer  of  the  Corporation,  (a)  makes  iiny  false  entry 
in  any  book,  report,  or  statement  of  the  Corporation,  or  (b)  without  authority  from  the 
directors  draws  any  order  or  assigns  any  note,  bond,  draft,  mortgage,  judgment,  or 
decree  thereof,  shall  be  punished  by  a fine  of  not  more  than  $10,000,  or  by  imprison- 
ment for  not  more  than  five  years,  or  both. 

The  Secretary  of  the  Treasury  is  hereby  authorized  to  direct  and  use  the  Secret 
Service  Division  of  the  Treasury  Department  to  detect,  arrest,  and  deliver  into  custody 
of  the  United  States  marshal  having  jurisdiction  any  person  committing  any  of  the 
offenses  punishable  under  this  section. 

Sec.  19.  That  the  Corporation  shall  file  quarterly  reports  with  the  Secretary  of  the 
Senate  and  with  the  Clerk  of  the  House  of  Representatives,  stating  as  of  the  first  day 
of  each  month  of  the  quarter  just  ended  (1)  the  total  amount  of  capital  paid  in,  (2)  the 
total  amount  of  bonds  issued,  (3)  the  total  amount  of  bonds  outstanding,  (4)  the  total 
amount  of  advances  made  under  each  of  sections  seven,  eight,  and  nine,  (5)  a list  of 
the  classes  and  amount  of  securities  taken  under  each  of  such  sections,  (6)  the  total 
amount  of  advances  outstanding  under  each  of  sections  seven,  eight,  and  nine,  and  (7) 
such  other  information  as  may  be  hereafter  required  by  either  House  of  Congress, 

The  Corporation  shall  make  a report  to  Congress  on  the  first  day  of  each  regular 
session,  including  a detailed  statement  of  receipts  and  expenditures. 

Sec.  20.  Section  fifty-two  hundred  and  two  of  the  Revised  Statutes  of  the  United 
States  is  hereby  amended  so  as  to  read  as  follows: 

“Sec.  5202.  No  national  banking  association  shall  at  any  time  be  indebted,  or  in 
any  way  liable,  to  an  amount  exceeding  the  amount  of  its  capital  stock  at  such  time 
actually  paid  in  and  remaining  undiminished  by  losses  or  otherwise,  except  on  account 
of  demands  of  the  nature  following: 

“First.  Notes  of  circulation, 

“Second.  Moneys  deposited  with  or  collected  by  the  association. 

“Third.  Bills  of  exchange  or  drafts  drawn  against  money  actually  on  deposit  to  the 
credit  of  the  association,  or  due  thereto. 

“Fourth.  Liabilities  to  the  stockholders  of  the  association  for  dividends  and  reserve 
profits.  ■ 

“Fifth!  Liabilities  incurred  under  the  provisions  of  the  Federal  reserve  act. 

“Sixth.  Liabilities  incurred  under  the  provisions  of  the  War  Finance  Corporation 
act.” 

Title  II.— Capital  Issues  Committee. 

Sec.  200.  That  there  is  hereby  created  a committee  to  be  known  as  the  “Capital 
Issues  Committee,”  hereinafter  called  the  Committee,  and  to  be  composed  of  seven 
members  to  be  ’appointed  by  the  President  of  the  United  States,  by  and  with  the 
advice  and  consent  of  the  Senate.  At  least  three  of  the  members  shall  be  members 
of  the  Federal  Reserve  Board. 

No  member,  officer,  attorney,  agent,  or  employee  of  the  Committee  shall  in  any 
manner,  directly  or  indirectly,  participate  in  the  determination  of  any  question 
affecting  his  personal  interests,  or  the  interest  of  any  corporation,  partnership,  or 
association  in  which  he  is  directly  or  indirectly  interested.  Before  entering  upon 
his  duties,  each  member  and  officer  shall  take  an  oath  faithfully  to  discharge  the 
duties  of  his  office.  Nothing  contained  in  this  or  any  other  act  shall  be  construed  to 
prevent  the  appointment  as  a member  of  the  Committee,  of  any  officer  or  employee 
under  the  United  States  or  of  a director  of  a Federal  reserve  bank. 

The  terms  during  which  the  several  members  of  the  Committee  shall  respectively 
hold  office  shall  be  determined  by  the  President  of  the  United  States,  and  the  com- 
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pensation  of  the  several  members  of  the  Committee  who  are  not  members  of  the 
Federal  Reserve  Board  shall  he  $7,500  per  annum,  payable  monthly,  but  if  any  such 
member  receives  any  other  compensation  from  any  office  or  employment  under  the 
United  States  the  amount  so  received  shall  be  deducted  from  such  salary,  and  if 
such  other  compensation  is  $7,500  or  more,  such  member  shall  receive  no  salary  as  a 
member  of  the  Committee.  Any  member  shall  be  subject  to  removal  by  the  Presi- 
dent of  the  United  States.  The  President  shall  designate  one  of  the  members  as 
chairman,  but  any  subsequent  vacancy  in  the  chairmanship  shall  be  filled  by  the 
Committee.  Four  members  of  the  Committee  shall  constitute  a quorum  for  the 
transaction  of  business. 

Sec.  201.  That  the  Committee  may  employ  and  fix  the  compensation  of  such 
officers,  attorneys,  agents,  and  other  emploj^ees  as  may  be  deemecf  necessary  to  con- 
duct its  business,  who  shall  be  appointed  without  regard  to  the  provisions  of  the  act 
entitled  “An  act  to  regulate  and  improve  the  civil  service  of  the  United  States,” 
approved  January  sixteenth,  eighteen  hundred  and  eighty-three  (volume  twenty-two. 
United  States  Statutes  at  Large,  page  four  hundred  and  three),  and  amendments 
thereto  or  any  rules  or  regulations  made  in  pursuance  thereof.  No  such  officer,  attor- 
ney, agent,  or  employee  shall  receive  more  compensation  than  persons  performing 
services  of  like  or  similar  character  under  the  Federal  Reserve  Board. 

Sec.  202.  That  all  the  expenses  of  the  Committee,  including  all  necessary  expenses 
for  transportation  incurred  by  the  members  or  by  its  officers,  attorneys,  agents,  or 
employees  under  its  orders  in  making  an  investigation  or  upon  official  business  in  any 
other  places  than  at  their  respective  headquarters,  shall  be  allowed  and  paid  on  the 
presentation  of  itemized  vouchers  therefor  approved  by  the  chairman. 

The  Committee  may  rent  suitable  offices  for  its  use,  and  purchase  such  furniture, 
equipment,  and  supplies  as  may  be  necessary,  but  shall  not  expend  more  than  $10,000 
annually  for  offices  in  the  District  of  Columbia. 

The  principal  office  of  the  Committee  shall  be  in  the  District  of  Columbia,  but  it 
may  meet  and  exercise  all  its  powers  at  any  other  place.  The  Committee  may,  by 
one  or  more  of  its  members,  or  by  such  agents  as  it  may  designate,  prosecute  any 
inquiry  necessary  to  its  duties  in  any  part  of  the  United  States. 

Sec.  203.  That  the  Committee  may,  under  rules  and  regulations, to  be  prescribed 
by  it  from  time  to  time,  investigate,  pass  upon,  and  determine  whether  it  is  compatible 
with  the  national  interest  that  there  should  be  sold  or  offered  for  sale  or  for  subscription 
any  issue,  or  any  part  of  any  issue,  of  securities  hereafter  issued  by  any  person,  firm, 
corporation,  or  association,  the  total  or  aggregate  par  or  face  value  of  which  issue  and 
any  other  securities  issued  by  the  same  person,  firm,  corporation,  or  association  since 
the  passage  of  this  Act  is  in  excess  of  $100,000'.  Shares  of  stock  of  any  corporation  or 
association  without  nominal  or  par  value  shall  for  the  purpose  of  this  section  be  deemed 
to  be  of  the  par  value  of  $100  each.  Any  securities  which  upon  the  date  of  the  passage 
of  this  Act  are  in  the  possession  or  control  of  the  corporation,  association,  or  obligor 
issuing  the  same  shall  be  deemed  to  have  been  issued  after  the  passage  of  this  act 
within  the  meaning  hereof. 

Nothing  in  this  title  shall  be  construed  to  authorize  such  Committee  to  pass  upon 
(1)  any  borrowing  by  any  person,  firm,  corporation,  or  association  in  the  ordinary 
course  of  business  as  distinguished  from  borrowing  for  capital  purposes,  (2)  the  renewing 
or  refunding  of  indebtedness  existing  at  the  time  of  the  passage  of  this  Act,  (3)  the 
resale  of  any  securities  the  sale  or  offering  of  which  the  Committee  has  determined  to 
be  compatible  with  the  national  interest,  (4)  any  securities  issued  by  any  railroad 
corporation  the  property  of  which  may  be  in  the  possession  and  control  of  the  President 
of  the  United  States,  or  (5)  any  bonds  issued  by  the  War  Finance  Corporation. 

Nothing  done  or  omitted  by  the  Committee  hereunder  shall  be  construed  as  carrying 
the  approval  of  the  Committee  or  of  the  United  States  of  the  legality,  validity,  worth, 
or  security  of  any  securities. 

Sec.  204.  That  there  is  hereby  appropriated  out  of  any  money  in  the  Treasury 
not  otherwise  appropriated,  for  the  remainder  of  the  fiscal  year  ending  June  thirtieth, 
nineteen  hundred  and  eighteen,  and  the  fiscal  year  ending  June  thirtieth,  nineteen 
hundred  and  nineteen,  the  sum  of  $200,000  for  the  purpose  of  defraying  the  expenses 
of  the  establishment  and  maintenance  of  the  Committee,  including  the  payment  of 
the  salaries  and  rents  herein  authorized. 

Sec.  205.  That  the  Committee  shall  make  a report  to  Congress  on  the  first  day  of 
each  regular  session,  including  a detailed  statement  of  receipts  and  expenditures, 
and  also  including  the  names  of  all  officers  and  employees  and  the  salary  paid  to  each. 

Sec.  206.  That  this  title  shall  continue  in  effect  until,  hut  not  after,  the  expiration 
of  six  months  after  the  termination  of  the  war,  the  date  of  such  termination  to  be 
determined  by  a proclamation  of  the  President  of  the  United  States,  but  the  Presi- 
dent may  at  any  time  by  proclamation  declare  that  this  title  is  no  longer  necessary, 
and  thereupon  it  shall  cease  to  be  in  effect. 
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Title  III. — ^Miscellaneous.  ' 

Sec.  300.  That  whoever  willfully  violates  any  of  the  provisions  of  this  act,  except 
where  a different  penalty  is  provided  in  this  act,  shall,'  upon  conviction  in  any  court 
of  the  United  States  of  competent  jurisdiction,  be  fined  not  more  than  .$10,000  or 
imprisonment  for  not  more  than  one  year,  or  both;  and  whoever  knowingly  partici- 
pates in  any  such  violation,  except  where  a different  penalty  is  provided  m this 
act,  shall  be  punished  by  a like  fine  or  imprisonemnt,  or  both. 

Sec.  301.  That  no  stamp  tax  shall  be  required  or  imposed  upon  a promissory  note 
secured  by  the  pledge  of  bonds  dr  obligations  of  the  United  States  issued  after  April 
twenty-fourth,  nineteen  hundred  and  seventeen,  or  secured  by  the  pledge  of  a prom- 
issory note  which  itself  is  seemed  by  the  pledge  of  such  bonds  or  obligations:  Pro- 
vided, That  in  either  case  the  par  value  of  such  bonds  or  obligations  shall  equal  the 
amount  of  such  note. 

Sec.  302.  That  if  any  clause,  sentence,  paragraph,  or  part  of  this  act  shall,  for  any 
reason,  be  adjudged  by  any  court  of  competent  jurisdiction  to  be  invalid,  or,  in  case 
any  court  of  competent  jurisdiction  shall  adjudge  to  be  invalid  any  provisions  hereof 
in  respect  of  any  class  or  classes  of  seemities,  such  judgment  shall  not  affect,  impair, 
or  invalidate  the  remainder  of  this  act,  but  shall  be  confined  in  its  operation  to  the 
clause,  sentence,  paragraph,  part,  or  subject  matter  of  this  act  directly  involved  in 
the  controversy  in  which  such  judgment  shall  have  been  rendered. 

Sec.  303.  That  the  term  “securities,”  as  used  in  this  act,  includes  stocks,  shares 
of  stock,  bonds,  debentures,  notes,  certificates  of  indebtedness,  and  other  obligations. 

Sec.  30-1.  That  the  right  to  amend,  alter,  or  repeal  this  act  is  hereby  expressly 
reserved. 

Sec.  305.  That  the  short  title  of  this  act  shall  be  the  “War  Finance  Corporation 
act.  ” 

Sec.  306.  That  all  provisions  of  any  act  or  acts  inconsistent  with  the  provisions  of 
this  act  are  hereby  repealed. 

CONSEEVATION  OF  THE  GOLD  SUPPLY. 

The  following  measure  approved  April  23, 1918,  is  an  act  to  conserve 
the  gold  supply,  to  permit  settlement  in  silver  of  adverse  trade 
balances,  to  provide  silver  for  subsidiary  coinage,  to  assist  foreign 
Governments  and  for  these  purposes  to  stabilize  the  price  and  en- 
courage the  production  of  silver. 

Under  this  act  the  Secretary,  of  the  Treasury  is  authorized  to  melt 
or  break  up,  and  sell  as  bullion,  not  in  excess  of  350,000,000  standard 
dollars,  and  in  order  that  there  may  be  no  contraction  of  the  currency, 
it  authorizes  Federal  reserve  banks  to  issue  Federal  reserve  notes  to 
an  amount  not  exceeding  the  amount  of  the  standard  silver  dollars 
sold  as  bullion,  upon  cleposit,  as  security  for  said  notes,  United 
States  certificates  of  indebtedness,  or  one-year  gold  Treasury  notes. 

Provision  is  made  for  the  tax  on  these  notes  and  also  that  the  notes 
shall  be  subject  to  all  existing  provisions  of  law  relating  to  Federal 
reserve  bank  notes  secured  by  United  States  bonds.  The  act 
follows : 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  That  the  Secretary  of  the  Treasury  is  hereby  authorized  from, 
time  to  time  to  melt  or  break  up  and  to  sell  as  bullion  not  in  excess  of  three  hundred 
and  fifty  million  standard  silver  dollars  now  or  hereafter  held  in  the  Treasury  of  the 
United  States.  Any  silver  certificates  which  may  be  outstanding  against  such  stand- 
ard silver  dollars  so  melted  or  broken  up  shall  be.  retired  at  the  rate  of  $1  face  amount 
of  such  certificates  for  each  standard  silver  dollar  so  melted  or  broken  up.  Sales  of 
such  bullion  shall  be  made  at  such  prices  not  less  than  $1  per  ounce  of  silver  one  thous- 
and fine  and  upon  such  terms  as  shall  be  established  from  time  to  time  by  the  Secretary 
of  the  Treasury. 

Sec.  2.  That  upon  every  such  sale  of  bullion  from  time  to  time  the  Secretary  of  the 
Treasury  shall  immediately  direct  the  Director  of  the  Mint  to  purchase  in  the  United 
States,  of  the  product  of  mines  situated  in  the  United  States  and  of  reduction  worki 
so  located,  an  amount  of  silver  equal  to  three  hundred  and  seventy-one  and  twenty- 
five  hundredths  grains  of  pure  silver  in  respect  of  every  standard  silver  dollar  so  melted 
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or  broken  up  and  sold  as  bullion.  Such  purchases  shall  be  made  in  accordance  with 
the  then  existing  regulations  of  the  mint  and  at  the  fixed  price  of  $1  per  ounce  of  silver 
one  thousand  fine,  delivered  at  the  option  of  the  Director  of  the  Mint  at  New  York, 
Philadelphia,  Denver,  or  San  Francisco.  Such  silver  so  purchased  may  be  resold 
for  any  of  the  purposes  hereinafter  specified  in  section  three  of  this  act,  under  rules 
and  regulations  to  be  established  by  the  Secretary  of  the  Treasury,  and  any  excess  of 
such  silver  so  purchased  over  and  above  the  requirements  for  such  purposes,  shall  be 
coined  into  standard  silver  dollars  or  held  for  the  purpose  of  such  coinage,  and  silver 
certificates  shall  be  issued  to  the  amount  of  such  coinage.  The  net  amount  of  silver 
so  purchased,  after  making  allowance  for  all  resales,  shml  not  exceed  at  any  one  time 
the  amount  needed  to  coin  an  aggregate  number  of  standard  silver  dollars  equal  to  the 
aggregate  number  of  standard  silver  dollars  theretofore  melted  or  broken  up  and  sold 
as  bullion  under  the  provisions  of  this  act,  but  such  purchases  of  silver  shall  continue 
until  the  net  amount  of  silver  so  purchased,  after  making  allowance  for  all  resales, 
shall  be  sufficient  to  coin  therefrom  an  aggregate  number  of  standard  silver  dollars 
equal  to  the  aggregate  number  of  standard  silver  dollars  theretofore  so  melted  or  broken 
up  and  sold  as  bullion. 

Sec.  3.  That  sales  of  silver  bullion  under  authority  of  this  act  may  be  made  for  the 
purpose  of  conserving  the  existing  stock  of  gold  in  the  United  States,  of  facilitating  the 
settlement  in  silver  of  trade  balances  adverse  to  the  United  States,  of  providing  silver 
for  subsidiary  coinage  and  for  commercial  use,  and  of  assisting  foreign  governments 
at  war  with  the  enemies  of  the  United  States.  The  allocation  of  any  silyer  to  the 
Director  of  the  Mint  for  subsidiary  coinageshall,  for  the  purposes  of  this  act,  be  regarded 
as  a sale  or  resale. 

Sec.  4.  That  the  Secretary  of  the  Treasury  is  authorized  from  any  moneys  in  the 
Treasury  not  otherwise  appropriated,  to  reimburse  the  Treasurer  of  the  United  States 
for  the  difference  between  the  nominal  or  face  value  of  all  standard  silver  dollars  so 
melted  or  broken  up  and  the  value  of  the  silver  bullion,  at  $1  per  ounce  of  silver  one 
thousand  fine,  resulting  from  the  melting  or  breaking  up  of  such  standard  silver  dollars. 

Sec.  5.  That  in  order  to  prevent  contoction  of  the  currency,  the  Federal  reserve 
banks  may  be  either  permitted  or  required  by  the  Federal  Reserve  Board,  at  the 
1 request  of  the  Secretary  of  the  Treasury,  to  issue  Federal  reserve  bank  notes,  in  any 
denominations  (including  denominations  of  $1  and  $2)  authorized  by  the  Federal 
Reserve  Board,  in  an  aggregate  amount  not  exceeding  the  amount  of  standard  silver 
dollars  melted  or  broken  up  and  sold  as  bullion  under  authority  of  this  act,  upon 
deposit  as  provided  by  law  with  the  Treasurer  of  the  United  States  as  security 
therefor,  of  United  States  certificates  of  indebtedness,  or  of  United  States  one-year 
gold  notes.  The  Secretary  of  the  Treasury  may,  at  his  option,  extend  the  time  of 
payment  of  any  maturing  United  States  certificates  of  indebtedness  deposited  as 
security  for  such  Federal  reserve  bank  notes  for 'any  periqd  not  exceeding  one  year  at 
any  one  extension  and  may,  at  his  option,  pay  such  certificates  of  indebtedness  prior 
to  maturity,  whether  or  not  so  extended.  The  deposit  of  United  States  certificates  of 
indebtedness  by  Federal  reserve  banks  as  secunty  for  Federal  reserve  bank  notes 
under  authority  of  this  act  shall  be  deemed  to  constitute  an  agreement  on  the  part 
of  the  Federal  reserve  bank  making  such  deposit  that  the  Secretary  of  the  Treasury 
may  so  extend  the  time  of  payment  of  such  certificates  of  indebtedness  beyond  the 
original  maturity  date  or  beyond  any  maturity  date  to  which  such  certificates  of 
indebtedness  may  have  been  extended,  and  that  the  Secretary  of  the  Treasury  may 
pay  such  certificates  in  advance  of  maturity,  whether  or  not  so  extended. 

Sec.  6.  That  as  and  when  standard  silver  dollars  shall  be  coined  out  of  bullion 
purchased  under  authority  of  this  act,  the  Federal  reserve  banks  shajl  be  required 
by  the  Federal  Reserve  Board  to  retire  Federal  reserve  bank  notes  issued  under 
authority  of  section  five  of  this  act,  if  then  outstanding,  in  an  amount  equal  to  the 
amount  of  standard  silver  dollars  so  coined,  and  the  Secretary  of  the  Treasury  shall 
pay  off  and  cancel  any  United  States  certificates  of  indebtedness  deposited  as  security 
for  Federal  reserve  bank  notes  so  retired. 

Sec.  7.  That  the  tax  on  any  Federal  reserve  bank  notes  issued  under  authority  of 
this  act,  secured  by  the  deposit  of  United  States  certificates  of  indebtedness  or  Umted 
States  one-year  gold  notes,  shall  be  so  adjusted  that  the  net  return  on  such  certificates 
of  indebtedness,  or  such  one-year  gold  notes,  calculated  on  the  face  value  thereof, 
shall  be  equal  to  the  net  return  on  United  States  two  per  cent  bonds,  used  to  secure 
Federal  reserve  bank  notes,  after  deducting  the  amount  of  the  tax  upon  such  Federal 
reserve  bank  notes  so  secured. 

Sec.  8.  That  except  as  herein  provided.  Federal  reserve  bank  notes  issued  under 
authority  of  this  act  shall  be  subject  to  all  existing  provisions  of  law  relating  to  Federal 
reserve  bank  notes. 

Sec.  9.  That  the  provisions  of  Title  VII  of  an  act  approved  June  fifteenth,  nineteen 
. hundred  “and  seventeen,  entitled  “An  act  to  punish  acts  of  interference  with  the  for- 
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eign  relations,  the  neutrality,  and  the  foreign  commerce  of  the  United  States,  to 
punish  espionage,  and  better  to  enforce  the  criminal  laws  of  the  United  States,  and 
for  other  purposes,”  and  the  powers  conferred  upon  the  President  by  subsection  (b) 
of  section  five  of  an  act  approved  October  sixth,  nineteen  hundred  and  seventeen, 
known -as  the  “Trading  with  the  enemjr  act,”  shall,  in  so  far  as  applicable- to  the 
exportation  from  or  shipment  from  or  taking  out  of  the  United  States  of  silver  coin  or 
silver  bullion,  continue  until-the  net  amount  of  silver  required  by  section  two  of  this 
act  shall  have  been  purchased  as  therein  pro-vided. 

I 

CIVIL  RIGHTS  OF  MEMBERS  OF  THE  MILITARY  AND  NAVAL 
ESTABLISHMENTS, 

Under  date  of  March  8,  1918,  an  act  cited  as  "The  soldiers  and 
sailors  civil  relief  act,”  was  approved.  Under  this  act  protection  is 
extended  to  persons  in  the  Military  and  Naval  Establishments  in 
order  to  prevent  prejudice  or  injury  to  their  civil  rights  during  their 
term  of  service,  and  relates  to  rents,  installment  contracts,  mortgages, 
insurance,  taxes,  and  public  lands. 

The  following  paragraph  relating  to  stays,  postponement,  or  sus- 
pension of  proceedings  applicable  to  sureties,  guarantors,  indorsers, 
etc.,  is  of  special  interest  t'o  bankers: 

Whenever  pursuant  to  any  provisions  of  this  act  the  enforcement  of  any  obligation 
or  liability,  the  prosecution  of  any  suit  or  proceeding,  the  entry  or  enforcement  of  any 
order,  writ,  judgment  or  decree,  or  the  performance  of  any  other  act,  may  be  stayed, 
postponed,  or  suspended,  such  stay,  postponement,  or  suspension  may,  in  the  discre- 
tion of  the  court,  likewise  be  granted  to  sureties,  guarantors,  indorsers  and  others 
subject  to  the  obligation  or  liability,  the  performance  or  enforcement  of  which  is 
stayed,  postponed,  or  suspended.  When  a judgment  or  decree  is  vacated  or  set  aside 
in  whole  or  in  part,  as  provided  in  this  act,  the  same  may,  in  the  discretion  of  the 
court,  likewise  be  set  aside  and  vacated  as  to  any  surety,  guarantor,  indorser,  or  other 
person  liable  upon  the  contract  or  liability  for  the  enforcement  of  which  the  judgment 
or  decree  was  entered. 

• Exhibit  D. 

Liberty  loan  bonds,  Si  and  4 per  cent,  owned;  amount  held  as  collateral  for  loam;  and 
amount  of  money  loaned  on  the  security  of  such  bonds,  as  shown  by  the  reports  of  con- 
dition made  by  national  banks  for  the  close  of  business  on  Dec.  SI,  1917. 

[In  thousands  of  dollars.] 


Cities  and  States. 

Net  amount  of 
per  cent 
Liberty  bonds 
owned  by 
banks  on  tnis 
date. 

Net  amount  of 
4 per  cent 
Lib^y  bonds 
owned  by 
banks  on  this 
date. 

Amount  of  31 
and  4 per  cent 
Liberty  bonds 
held  by  banks 
as  collateral 
for  loans. 

Amount  of 
money  loaned 
by  banks  on 
the  security  of 
Z\  and  4 per 
cent  Liberty 
bonds. 

CENTRAL  RESERVE  CITIES. 

33,900 

1,412 

65 

40,108 

3,662 

2,892 

•> 

158,822 

11,921 

4,840 

143,380 
10, 753 
4,121 

35,377 

46,662 

175,583 

158,254 

OTHER  RESERVE  CITIES. 
(New  England  States.) 

4,090 

2,601 

33,900 

30,917 

300 

2,109 

944 

186 

838 

766 

9,504 

16,398 

1,001 

3,830 

1,626 
23,227 
7, 794 
5,000 
1,983 

1,476 
'20,467 
6,272 
4, 181 
1,357 

4,377 

31,499 

39,630 

33,763 

86429°— n 1918 57 
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Liberty  loan  bonds,  and  4-  per  'cent,  owned;  amount  held  as  collateral  for  loans;  and 
amount  of  money  loaned  on  the  security  of  such  bonds,  as  shown  by  the  reports  of  con- 
dition made  by  national  banks  for  the  close  of  business  on'Dec.  31,  1917 — Continued. 

[In  thousands  of  dollars.  I 


Cities  and  States. 

1 

Net  amount  of  j 
per  cent  ' 
Liberty  bonds 
owned  by 
banks  on  tnis 
date. 

Net  amount  of 
4 per  cent 
Liberty  bonds 
owned  by 
banks  on  this 
date. 

Amount  of  3^ 
and  4 per  cent 
I-iberty  bonds 
held  by  banks 
as  collateral 
for  loans. 

Amount  of 
money  loaned 
by  banks  on 
the  security  of 
and  4 per 
cent  Liberty 
bonds. 

OTHER  RESERVE  CITIES— Continued. 

118 

2,946 

1,344 

3, 713 
745 

3,819 

712 

Charleston 

115 

Atlanta 

380 

1,613 

136 

1,014 

6 

498 

138 

836 

166 

145 

New  Ofleans 

216 

1,607 

607 

587 

439 

2, 327 

1,831 

922 

12 

Fort  Worth.. 

175 

i;S51 

90 

916 

11 

Houston 

3^ 

1,337 

883 

722 

San  Antonio 

396 

1,717 

389 

372 

Waco 

101 

348 

65 

9 

Louisville 

536 

2,429 

1,026 

898 

Chattanooga 

438 

1,526 

225 

213 

Nashville 

; 222 

1,547 

143 

131 

Southern  States 

i 3,610  , 

21, 654 

11,747 

10, 502 

Cinoinnati 

183 

523 

8,041 

7, 288 

Cleveland 

559 

6,394 

4,681 

4, 174 

Columbus 

332 

1,767 

1,172 

1,035 

Indianapolis 

424 

721 

733 

648 

Detroit 

1,012 

427 

2,948 

2,347 

Milwaukee 

339 

971 

8,037 

4,409 

Minneapolis 

St.  Paul 

99 

836 

1,084 

952 

725 

2,224 

647 

253 

Cedar  Rapids 

13 

565 

1 562 

527 

Des  Moines 

33 

« 246 

1 259 

252 

Dubuque 

Sioux  City 

Kansas  City,  Mo 

36 

300 

3 

1 

235 

631 

226 

347 

193 

2,301 

180 

331 

St.  Joseph 

24 

938 

120 

208 

Middle  Western  States 

4,212 

17,844 

28,093 

22,772 

Lincoln ; 

102 

510 

150 

144 

Omaha 

1, 141 

1,758 

401 

390 

Kansas  City,  Kans 

142 

357 

25 

160 

Topeka 

' 4 

111 

24 

16 

Wichita 

35 

405 

6 

5 

Denver 

390 

769 

745 

694 

Pueblo 

4 

73 

50 

36 

Muskogee a. 

72 

535 

i 1 

1 

Oklahoma  City 

72 

745 

3 

' 3 

i^ilsa 

228 

442 

528 

, 463 

Western  States ^ 

2,190 

5,705 

1,933 

1,912 

Seattle 

256 

627 

107 

54 

^okane 

Tacoma 

163 

653 

67 

61 

1 

305 

1 

0 1 

Portland 

285 

1,520 

439 

377 

Los  Angeles 

528 

1,739 

1,461 

' 1,308 

San  Francisco 

' 1,420 

1,813 

3,906- 

2,725 

Salt  Lake  City 

100 

696 

382 

236 

Ogden . 

139 

372 

25 

29 

Pacific  States 

2,892 

7,725 

6,388 

4,791 

Total,  other  reserve  cities 

21,371 

87,028  , 

122, 291 

104, 647 

Total,  all  reserve  cities 

56,748 

133,690 

297, 874 

1 262,901 

Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


COMPTROLLER  OF  THE  CURRENCY, 


899 


Liberty  loan  bonds,  Si  and  4 per  cent,  ovmed;.  amount  held  as  collateral,  for  loans:  and 
amount  of  money  loaned  on  the  security  of  such  bonds,  as  shown  by  the  reports  of  con- 
dition made  by  national  banks  for  the  close  of  business  on  Dec.  31,  1917 — Continued. 


[In  thousands  ol  dollars.] 


Cities  and  States 


COUNTRY  BANKS. 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

Total  New  England  States 

New  York 

New  Jersey 

Pennsyhania 

DelavYare 

Maryland 

Total  Eastern  States 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Florida 

Alabama 

Mississipni 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

Total  Southeni  States 


Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

Total  Middle  Western  States 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Montana 

Wyoming 

Colorado 

New  Mexico 

Oklahoma 

Total  Western  States 

Washington 

Oregon... 

California 

Idaho '. 

Utah 

Nevada 

Arizona 

Total  Pacific  Stales 

Total  country  banks 

Total  all  banks 


Net  amount  o 
per  cent 
Liberty  bonns 
owned  by 
banks  on  this 
date. 

Net  amount  of 
4 per  cent 
Liberty  bonds 
owned  by 
banks  on  this 
date 

Amount  of  3^ 
and  4 per  cent 
Liberty  bonds 
held  by  banks 
as  collateral 
for  loans.  ' 

Amount  of 
money  loaned 
by  banks  on 
the  security  of 
3^  and  4 per 
cent  Liberty 
bonds. 

189 

1,429 

• 641 

. 521 

862 

1,799 

730 

176 

980 

• 695 

3,606 

7,383 

i2,S90 

12,439 

677 

984 

1,852 

871 

3,778 

6, 652 

5,960 

6.381 

16,353 

.23,704 

22,056 

3, 452 

30,905 

■ 29,856 

28,481 

3,065 

10, 112 

9, 531 

7, 757 

7,017 

35.314 

3, 538 

3, 732 

107 

57 

39 

368 

3, 259 

422 

379 

14,009 

79,995 

.43,404 

■ .40,388 

529 

5,985 

1,923, 

717 

5,370 

1,533 

525 

4,883 

1,668 

619 

3,302 

666 

640 

1,745 

278 

183 

1,187 

2,355 

405 

276 

653 

2,314 

ii5 

108 

619 

1,826 

252 

304 

388 

1,7&3 

115 

112 

2,214 

1,282 

. 1,371 

602 

222 

179 

653 

3,974 

. 1,021 

552 

4,075 

266 

268 

9,898 

48,368 

9,830' 

8,552 

2,705 

13,804 

3,481 

3,424 

1,104 

12,765 

831 

.763 

2,412 

18,682 

],491 

1,699 

1,046 

5,146 

3,810 

• 3,811 

942 

6,205 

1,152 

1,065 

803 

3,726 

917 

1,045 

1,576 

7,793 

2,221 

2,478 

331 

2,617 

138 

135 

10,919 

70,738 

14,041 

14,420 

230 

1,747 

408 

426 

367 

2,117 

400 

362 

687 

253 

349 

778 

{fi/l 

152 

166 

639 

367 

266 

271 

61 

48 

533 

1,839 

441 

371 

208 

337 

68 

60 

1,168 

5,627 

493 

683 

4,881 

23,679 

2, 643 

2,731 

707 

2,313 

359 

392 

275 

2,062 

919 

859 

1,826 

3,767 

2,107 

905 

185 

180 

54 

232 

50 

49 

123 

379 

69 

51 

114 

570 

183 

12 

4,004 

15,004 

5,532 

3,650 

50,092 

254, 137 

99, 154 

91,797 

106,840 

387,827 

397,028 

354,698 
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Liberty  loan  honds^  and  4 per  cent^  owned:  amount  held  as  collateral  for  loans:  and 
amount  of  money  loaned  on  the  security  of  such  bonds  ^ as  shown  by  the  r^orts  of  con- 
dition made  by  national  banks  for  the  close  of  business  on  Dec,  31  ^ Continued. 


Cities  and  States. 


Hew  England  States: 

Reserve  city 

Country  banks 

Total 

Eastern  States: 

Central  reserve  city 

Other  reserve  cities 

Country  banks 

Total., 

Soutbern  States:  . 

Reserve  cities 

Country  banks 

Total 

Ifiddie  Western  States: 
Central  reserve  cities. .-. . 

Other  reserve  cities 

Country  banks. 

Total 

Western  States: 

Reserve  cities... 

Country  banks 

Total. 

Pacific  States: 

Reserve  cities 

Country  banks 

Total 

Total,  United  States... 

BECAPITULaTlOK. 

Central  reserve  cities 

^her  reserve  cities 

O^try  banks . 

Total,  United  States.. 


RECAPITULATION. 
[In  thousands  of  dollars.) 


Net  amount  of 
3^  per  cent 
Liberty  bonds 
owned  bv 
banks  on  this 
date. 

Net  ambunt  of 
4 percent 
Liberty  bonds 
owned  by 
banks  bn  this 
date. 

Amount  of  3^ 
and  4 per  cent 
Liberty  bonds 
held  bv  banks 
as  collateral 
ior  loans. 

Amount  of 
money  loaned 
by  banks  on 
the  security  of 
3^  and  4 per 
cent  Liberty 
bonds. 

4,090 

2,601 

33,900 

30,917 

6,381 

16,353 

23,704 

22,056 

10,471 

18,954 

57,604 

52,973 

33, 900 

40, 108 

158,822 

143,380 

4,377 

31,499 

39,630 

33, 753 

14,009 

79,995 

43, 404 

40,388 

52,286 

151,602 

241,856 

217,521 

3,610 

21,654 

11,747 

10, 502 

9,898 

48,368 

9,830 

8,552 

13,508 

70,022 

21, 577 

, , 19,054 

1, 477 

6,654 

16, 761 

14,874 

4,212 

17, 844 

28,693 

22, 772 

10,919 

70,738 

14,041 

14,420 

16,608 

95,136 

59, 495 

52,066 

2, 190 

6,705 

1,933 

1,912 

4,881 

23,679 

2, 643 

2,731 

7,071 

29, 384 

4,576 

4,643 

2,892 

7,725 

6, 388 

4,791 

4,004 

15,004 

5,532 

3,650 

6,896 

22, 729 

11,920 

8,441„ 

106,840 

387,827 

397,028 

354,698 

35,377 

46,662 

175,583 

158,254 

21,371 

87,028 

122,291 

104,647 

50,092 

254, 137 

99, 154 

91,797 

106,840 

387,827 

397,028 

354,698 
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Exhibit  E 


Liberty  loan  bonds,  Sis  per  cent  and  4 per  cent,  owned  amount  which  banks  have  contracted  to  sell  on  partial  payment  plan  or  otherwise;  amount  held  as 
collateral  for  loans;  and  amount  of  money  loaned  on  the  security  of  such  bonds;  also  amount  of  United  States  certificates  of  indebtedness  owned,  as 
shown  by  reports  of  condition  made  by  national  banks  for  the  close  of  busiruss  on  Mar.  4,  1918. 


Cities  and  States. 


CENTRAL  RESERVE  ailES. 

New  York 

Chicago 

St.  Louis 

Total.... 


OTHER  RESERVE  ailES. 

Boston 

Albany 

BufEalo.... 

Philadelphia 

Pittsburgh 

Baltimore 

Washington 

Richmond 

Charleston 

Atlanta 

Savannah 

Birmingham 

Now  Odeaus 

Pallas 

Fort  Worth 

Galveston 

Houston 

San  Antonio 

Waco 

Louisville 

Chattanooga 

Memphis 

Nashville 


Net  amount  of 
3J  per  cent  Lib- 
erty bonds 
owned  by 
banks  on  this 
date. 

Net  amount  of 
3J  per  cent  Lib- 
• erty  bonds 
which  ban^ 
have  contracted 
to  sell  on  partial- 
payment  plan 
or  otherwise. 

Net  amount  of 
4 per  cent  Lib- 
erty bonds 
owned  by 
banks  on  this 
date. 

Net  amount  of 
4 per  cent  Lib- 
erty bonds 
which  banks 
have  contracted 
to  sell  on  partial- 
payment  plan 
or  otherwise. 

Amount  of  31 
and  4 per  cent 
I/iberty  bonds 
held  by  banks 
as  collateral 
for  loans. 

Amount  of 
money  loaned 
on  the  security 
of  3^  and  4 
per  cent  Liberty 
bonds. 

Amount  of 
United  States 
certificates  of 
indebtedness 
owned  by  banks 
on  this  date. 

$29,707,964 

$153,550 

$49,450,799 

$3,200,044 

8135,586,917 

$114,339,787 

$469. 175,000 

1, 105, 173 

202,650 

3, 151,556 

1,376, 899 

11,414,833 

10.244.391 

22,133,500 

23,400 

23,400 

1,957,400 

963, 850 

4,028,929 

3,500,395 

10,619,600 

30, 836,637 

379,600 

54,559,756 

6,540,793 

151,030,679 

128,084,673 

601,828,000 

1,480,350 

326,550 

2,103, 139 

177,027 

27,674,303 

25.284.141 

12.016,600 

300,450 

822,360 

86, 010 

1,514,250 

1,063,871 

1,726,000 

468,700 

60,000 

3,470,650 

1,161,000 

6,449, 450 

5,617,374 

1,620,000 

2,226,363 

877,050 

6,529,806 

2, 788,579 

19,711,401 

18,035,386 

26  213,500 

908, 742 

40,100 

12,186,335 

654,185 

6,069,850 

4,276,072 

14.522,045 

182,700 

82,100 

1,688,800 

299,400 

4,387,800 

3, 883, 161 

2, 467,000 

454, 150 

201,600 

4.623, 197 

1,617,435 

1,439, 591 

870,838 

4.161,500 

162,267 

112, 100 

3,073,996 

428,396 

4,541,970 

4,253, 816 

2,025,000 

116, 100 

4.600 

1,019,434 

660,049 

682,250 

592,405 

450,000 

234,155 

231,400 

545,540 

383,940 

374,950 

331,658 

1,710,000 

20,550 

20,550 

40,000 

5,000 

1,950 

979 

180,000 

124,850 

75,150 

437,430 

157,650 

144,850 

125,556 

1,191,500 

217,950 

' 21,800 

813,200 

454,800 

96,600 

79,586 

2,778,000 

844. 550 

790,950 

232,800 

1,481,600 

1, 141,956 

3,608,000 

198,000 

53,500 

^,900 

lw,53C 

1.464,187 

279,450 

' 435, 150 

Q 1 Rn 

412, 467 
7,3S 

2.001,000 

30.000 

821,123 

100 

68,500 

999|700 

769,428 

2,002,000 

393,760 

34,810 

1,309,266 

144,716 

204,105 

396,100 

1. 175,000 

97,950 

27,400 

746,859 

369,645 

54,410 

43,271 

90,000 

225.625 

21, 100 

897,230 

1.010,900 

64,850 

662,717 

3.051,000 

97,200 

45,100 

2,151,450 

1,622,950 

340,500 

307,958 

567,600 

34,350 

34.350 

594.500 

262,834 

224,900 

240,786 

163.043 

346,929 

193,065 

1,619,395 

283,934 

133,490 

114,978 

1,180,000 

CD 

O 
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COMPTKOLLEE  OF  THE  CURRENCY. 


Liberty  loan  bonds,  per  cent  and  4 per  cent,  owned  amount  which  banks  have  contracted  to  sell  on  partial  payment  plan  or  otherwise;  amount  held  as 
collateral  for  loans,  and  amount  of  money  loaned. on  the  security  of  such  bonds;  also  amount  of  United  States  certificates  of  indebtedness  owned,  as 
shown  [by  reports.of  condition/mnde  by  national  banks  for  the  close  of  business  on  Mar.  4,  1918~^oatinued. 


Cities  and  States. 

■ Net  amount  of 
3^  per  cent  Lib- 
erty bonds 
owned  by 
banks  on  this 
date. 

Net  amount  of 
3jt  per  cent  Lib- 
erty bonds • ■ 
which  nanks 
have  contracted 
to  sell  on  partial- 
payment  plan 
or  otherwise. 

Net  amount  Of 
4 per  cent  Lib- 
erty bonds 
owned  by 
banks  on  this 
date. 

Ket  amount  of 
4 per  cent  Lib- 
erty bonds 
which  oanks 
have  contracted 
to  sell  on  partial- 
payment  plan 
or  otherwise. 

Amount  of  3^ 
and  4 per  cent 
Liberty  bonds 
held  by  banks 
as  collateral 
for  loans. 

Amount  of 
mone^^  loaned 
on  the  security 
ol  3^  and  4 
per  cent  Liberty 
bonds. 

Amount  of  . 
United  States  . 
certificates  of . 
indebtedness 
owned  by  banks 
on  this  date. 

OTHEn  RESERVE  CITIES— Continued. 

CinoinnaU ' 

$421,050 

$.4,000 

• $596,500 

$84, 750 

$6,776, 550 

$6, 136,017 

$6,671,000 

634, 289 
303,550 

3,467,850 
1,287, 150 

4,599, 300 
1,016, 900 

4,987,663- 

1,183,778 

3,818,500 

1.625,136 

Columbus.,.,', '. 

is.  666 

492, eio 

Toledo 

614,200 

393,'850 

1.984,550 

1,310,050 

679, 100 

626,340 

2,090,000 

Indianapolis.  ,V 

279,950 

78,400 

1,128,200 

523,914 

73$,  54S 

‘ 645, 979 

2, 179, 100 

Peoria 

190,600 

36, 150 

590,650 

344,600 

/ - 55,600 

46,651 

640,000 

1,028, 250 
46,800 

614,900 

3,087,183 

60,850 

1,513,950 

2,146,500 

1,231,830 

1,211,718 

993,063 

4,601,000 

559,000 

Grand  Rapids • 

5,850 

Milwaukee 

341,050 

311,250 

1,386,200 

1,142,350 

6,004,101 

5,460,632 

4,059,000 

Minneapolis.  * 

St.  Paul 

77,050 

41,300 

919,900 

602,450 

2, 153, 350 

1,967, 165 

4,780,000 

606, 350 

67,450 

1.263,000 

573,300 

527, 700 

324,307 

3,685,000 

Cedar  Rapids 

18,500 

18,500 

526,500 

308,753 

572,950 

544,098 

250,000 

Des  Moinw 

100, 050 

55,050 

1,117,750 

918, 429 

325, 700 

289, 200 

1,965, 000 

Dubuque 

13,  234 

3,234 

255,350 

16,800 

4,085 

1,140 

215,000 

8ioux  City 

119,800 

94,050 

658,600 

583,550 

275, 250 

253,940 

745,000 

Kansas  Citv,  Mo 

225,400 

88,450 

800, 195 

389,755 

621,250 

506,977 

4,876.000 

9, 650 

535,904 
221,. 859 

222, 800 
66,959 
970,725 

215,850 

140,685 

493,500 

208, 747 
94, 123 

1,555,000 

•375,000 

100,000 

507,550 

Omaha 

62,350 

1,741.954 

456, 190 

4, 255,000 

Kansas  City,  Kans 

44,300 

350,000 

35,650 

1,650 

285,350 

590,200 

77,600 
19, 350 
56,400 

168,050 

24,600 

55,250 

164,175 

15,983 

54,787 

281,000 
307  500 

Wichita ; 

13,700 

111,050 

^9;  000 

Denver 

232, 100 

28,600 

729, 450 

605,150 

807,410 

709,962 

2,351,500 

11,406 

8,845 

1 350 

17,575 
22, 446 

234.000 

270.000 

Muskogee 

7, 650 

7,000 

388,200 

385,200 

25, 550 

Oklahoma  City 

119,900 

93,350 

517,750 

289, 450 

21,550 

21,177 

435,000 

Tulsa : 

114,913 

18,463 

604,775 

94, 149 

360,900 

309, 490 

2,290,000 

Seattle 

277,800 

45,050 

896,950 

388, 250 

292,940 

233,783 

4,825,317 

Spokane 

128, 150, 

21,450 

1,000.699 

303,500 

97,650 

65, 143 

1,228,000 

3,200 

466,050 

386,000 

25,750 

415,500 

20, 900 

950  000 

Portland '....■ 

261.684 

1,724 

999,855 

26,057 

315,875 

3.07i'506 

Los  j\ngeles 

251,490 

18,9.56 

2,127,938 

572,580 

1,465,990 

1,191,610 

3,955,000 

Oakland. 

144,900 

8,800 

.372,500 

87,750 

415,700 

240,451 

279,500 
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Saa  rancisco 

1,324,350 
75,300 
83, 250 

37,350 

1,712,080 
294,495 
693, 129 

153,850 

3,000 

224,400 

3,055,600 

59,050 

288,200 

2,542, 702 
50,790 
181,601 

8,439,800 

175.000 

710.000 

Salt  Lake  City 

Total,  other  reserve  cities 

TotaJ,  all  reserve  cities 

COUNTRY  BANKS. 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Ehode  Island 

Connecticut.- 

Total  New  England  States 

New  York 

New  Jersey 

Pennsylvania 

Delaware....! 

Maryland i 

Total  Eastern  States 

300 

18,560,  ISO' 

4,103,702 

82,020,655 

26,9l9,Sri 

112,129,359 

100,397,124 

163,932,441 

49,396,717 

4,483,302 

136,588, 410 

32,490,674 

263,160,033 

228,481,697 

665,760,441 

261,216 

427,873 

77,147 

3,418,400 

491,445 

761,426 

38,699 

314,723 

11,176 

1,416,281 

168,300 

165,426 

1,586,990 
p 1,958,834 
1,130,472 
7,850,781 
952,410 
4,363,715 

516,647 
1,169,700 
310,111 
4,050, 249 
67,700 
1,361,104 

595,839 
886, 142 
353,600 
11,513,374 
1,917,150 
5,639,280 

590, 352 
807,780 
976,813 
10,638,310 
1,564,650 
5,020,893 

1,512,508 

1,492,200 

1,312,110 

6,560,500 

1.870.000 

4.995.000 

5,437,507 

2,114,605 

17,843,202 

7,475, 511 

* 20,905,385 

19,598,807 

17,742,318 

3,209,419 
2,644,338 
5,245,585 
114,179 
390, 466 

1,086,175 
1,453,299 
1,393, 180 
4,829 
35,861 

22,307,671 

11,234,634 

31,649,772 

543,541 

3,083,710 

11,122,395 
4,649,724 
10,400,085 
67,522 
525, 729 

20,314,563 

6,571,082 

4,130,318 

111,650 

342,379 

17,665,876 
7,323,006 
3,483,340 
69)833 
308, 464 

13, 499, 575 
10,827,503 
27,981,803 
322,000 
1,638,760 

11,603,987 

3,973,344 

68,819,328 

26,765,455 

30, 469,992 

28,850,519 

64,269,641 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

floriaa .• 

Alabama 

Mississippi : 

Louisiana . . 

Texas 

Arkansas 

Kentucky 

Tennessee 

Total  Southern  States 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa. 

Missouri 

Total  Middle  Western  States 

531,773 

409,690 

173. 750 
145, 733 

s 454,990 

770, 260 
552, 053 
600, 350 

- 300,850 

1,658,962 

484.750 
348,544 
210,072 

93.850 

15.850 
25,700 

29.850 
511,090 
232,209 
106,342 
124,531 

.64, .800 

190,962 

53,550 

24,094 

14,786 

6,255,622 
4,730,645 
3,926,274 
2,313,938 
1,858, 4S6 
1,865,680 
2,204,045 
1,374,011 
. 1,. 517, 49.5 

7,471,755 
' 2,264,560 

3,830,163 
1,743,538 

1,648,308 
1,307,969 
1,734,243 
554,516 
245,016 
748, 084 
636, 346 
484,125 
348, 785 
1,()03,959" 
575,336 
863,076 
235,313 

^2,125,240 
1,386,137 
1,305,415 
722, 618 
195,307 
550,545 
144,229 
316,200 
212,969 
i;6"0l,‘5l"4’ 
241,950 
1,094,254 
186,625 

1,881,714 
1,308,243 
1,150,441 
668,587 
134,982 
410,620 
129,580 
285,851 
198,648 
■ 1, '606, 557 

196, 365 
919,960 
135,531 

• 3,242,501 
2,876,480 

2.808. 500 
1,008,000 

2.619.100 

2.740.100 
2,345,900 

1.399.000 

2.394.000 
19,T42,215 

2,810,535 
4,548, 253 

2.133.500 

6,639, 777 

1,487,614 

41,356,212 

10,385, 076 

l0,aS3,003 

9, 027,079 

50,068,084 

1,200,808 
566,  621 
1,500,  757 
780,740 
852, 713 
694,804 
1,183,279 
160,150 

235,260 

302,223 

190,863 

123,557 

120,520 

13,574 

50,950 

4,900 

8,310,980 
7,009,384 
13, 109, 866 
4,491,041 
6,066,595 
3,040,771 
6,901,974 
2,008, 113 

2, 627, 521 
3,919, 925 
3, 585, 624 
2,006,685 
2,780, 553 
642,043 
1,843,114 
485,416 

2,318, 531 
899, 195 
1, 503, 049 
1,309,725 
1, 293, 093 
735, 750 
1,469,  617 
130, 175 

2,011,012 
1, 122, 242 

1 ■J'VT  005 
1,  Obi  , ObfJ 

1,058, 658 
1, 183, 664 
714,590 
1,383, 819 
123,381 

14, 258, 542 
6,381,758 
12,329, 247 
4, 610,750 
5, 184,016 
• 6,192,000 
5, 519,047 
3,440,004 

6,939,932 

1,041,853 

50,938,724 

17,790, 881 

9, 659, 735 

8,925, 191 

57, 915, 364 
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Liberty  loan  bonds,  Si  per  cent  and  4 per  cent,  ovmed  amount  which  banks  have  contracted  to  sell  on  partial  payment  plan  or  otherwise;  amount  held  as 
collateral  for  loans,  and  amount  of  money  loaned  on  the  security  of  such  bonds;  also  amount  of  United  States  certificates  of  indebtedness  owned,  as 
shown  by  reports  of  condition  made  by  national  banks  for  the  close  of  business  on  Mar.  4,  1918 — Continued. 


Cities  and  States. 

Net  amount  of 
3i  per  cent  Lib- 
erty bonds 
owned  by 
banks  on  this 
date. 

Net  amount  of 
35  per  cent.  Lib- 
erty bonds 
which  banks 
ha^e  contracted 
to  sell  on  partial- 
payment  plan 
or  otherwise. 

Net  amount  of 
4 per  cent  lib- 
erty bonds 
owned  by 
banks  on  this 
date. 

Net  amount  of 
4 per  cent  Lib- 
erty bonds 
which  banks 
have  contracted 
to  sell  on  partial- 
payment  plan 
or  otherwise. 

Amount  of  3-^ 
and  4 per  cent 
Liberty  bonds 
held  by  banks 
as  collateral 
for  loans. 

Amount  of 
money  loaned 
on  the  security 
of  3^  and  4 
per  cent  Liberty 
bonds. 

Amount  of 
United  States 
certificates  of 
indebtedness 
owned  by  banks 
on  this  date. 

North  BakoU 

South  Dakota.  . 

Nebraska 

Kansas '. 

Montana 

New  Mexico 

Oklahoma ; 

Total  Western  States 

Washington 

Oregon 

California 

Idaho; 

$112,650 
272,759 
362, 598 
368,385 
398, 250 
144,780 
431,069 
136)600 
726,337 

$6,850 

75,127 

49,648 

336,950 

23,313 

38,900 

8,915 

4,350 

115,446 

$1,017,890 
1,530,074 
2,688,384 
2,850,266 
1,726,238 
653, 618 
1,446.778 
309,677 
5,008,003 

$248, 918 
352, 218 
567,743 
661, 672 
387,774 
280,264 
194,917 
62, 926 
1, 491, 304 

$238,456 
316, 580" 
260, 964 
237, 262 
736,829 
76,880 
331,741 
“ 52,450 
530,877 

$214,847 
298,300 
. 294,369 
139, 206 
303,497 
46,150 
227,383 
96,395 
692,429 

$1,201,000 
'•  2,467,502 
2,602, 700 
3,962,360 
1, 269, 213 
719,000 
2,083,000 
297,613 
4,503, 017 

2,953^428 

659,499 

17,229,928 

4,247, 636 

2,780,019 

2, 212, 566 

19,075,305 

579, 552 
264, 100 
1,705,361 
780,379 
34,600 
118,895 
123, 106 

30,852 

2,650 

454,929 

3,842 

2,027,994 
1,756,895 
7,477, 105 
1,819,978 
214,092 
370,255 
721,753 

139, 889 
235, 156 
2,663,531 
173, 155 
2, 742 

31G, 794 
784,200 
2, 152, 180 
288, 190 
58,160 
55, 650 
44,625 

305,407 
661, 794 
1,281,342 
233, 197 
33,165 
41,013 
33,005 

2.594.500 

1.264.500 
6, 456, 969 
1,000,000 

83,000 

227,500 

460,000 

Arizona 

Total  Pacific  States 

Total  country  banks 

Tota-  United  States 

42, 156 

367, 448 

3, 605, 993 

534,429 

14,388,072 

3, 581, 921 

3,699,799 

2,588,923 

12,086, 469 

37, 180, 624 

9,811,344 

210,575,466 

70, 246, 480 

77,  597, 933 

71,203,085 

211, 157, 181 

86,577,341 

14,294, 646 

347, 161, 876 

102,737,154 

340, 757, 971 

299, 684;  782 

876,917,622 
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New  England  States: 

Reserve  city 

Country  banks 

$1,480, 350 
5,437,507 

Total 

6,917,857 

Eastern  States;  ■ • 

Central  reserve  city 

Otiier  reserve  cities ; 

Country  banks 

29,707,984 

4,541,105 

11,603,987 

Total 

45, 853,056 

Southern  States: 

Reserve  cities 

Country  banks 

3,435, 359 
6,639, 777 

Total 

10, 075, 136 

Middle. Western  States: 

Central  reserve  cities 

Other  reserve  cities 

Country  banks 

1,128,573 
5,029, 773 
6,939,932 

Total 

13,098,278 

Western  States: 

Reserve  cities 

Country  banks 

1,523, 469 
2,953,428 

Total.... 

4,476,897 

Pacific  States: 

Reserve  cities 

Country  banks 

2,550, 124 
3,605,993 

Total 

6,156,117 

Total  United  States 

86, 577,341 

EECAPITULATION. 

Central  reserve  cities 

other  reserve  cities 

Country  banks 

30,836, 537 
18,560, 180 
37, 180, 624 

Total  United  States 

86, 577,341 
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RECAPITULATION 


$320,550  $2,103,139  $177,027  $27,574,303  $25,284,141  $12,015,500 

2,114,605  17,843,202  7,475,511  20,905,385  19,598,807  17,742,318 

2,441,155  19,946,341  7,652,538  48,479,688  44,882,948  29,757,818 


153,550  49,450,799  3,200,044  135,586,917  114,339,787  469,175,000 

1,260,850  29,321,138  • 6,606,609  38,572,342  33,645,702  50,709,045 

3,97^,344  68,819,328  26,765,455  30,469,992  28,850,519  54,269,641 

^387^744  147,591,265  36,572,108  204,629,251  176,836,008  ■ ‘ 574,153,686 


875,025  16,618,867  6,365,614  9,789,425  9,371,043  22,202,043 

1,487,614  41,356,212  10,385,076  10,083,003  9,027,079  50,068,084 

2,362,639  57,975,079  16,750,690  19,872,428  18,398,122  72,270,127 


226,050  5,108,956  2,340,749  15,443,762  13,744,786  32,653,000 

1,252,534  20,220,382  9,088,911  27,942,564  25,387,473  44,313,730 

1,041,853  50,938,724  17,790,881  9,659,735  8,925,191  ‘ 57-,915,364 

2, 520, 437  76, 268, 062  29, 220, 541  53, 046, 061  48, 057, 452  134, 882, 100 


225,113  5,199,433  2,566,333  2,134,345  1,865,908  11,058,000 

659,499  17,229,928  4,247,636  2,780,019  2,212,566  19,075,305 

884, 6i2  22,429,361  6,813,969  4,914,364  4,078,474  30,133,305. 


163,630  8,563,696  2,145,387  6,116,380  4,842,855  23,634,117 

534,429  14,388,072  3,581,921  3,699,799  2,588,923  12,086,469 

■ 698,059  . 22,951,768  5,727,308  9,816,179  7,431,778  35,720,586 

14,294,646  347,161,876  102,737,154  340,757,971  299,684,782  876,917,622 


379,600  54,559,755  5,540,793  151,030,679  128,084,573  501,828,000 

4,103,702  82,026,655  26,949,881  112,129,359  100,397,124  163,932,441 

9,811,344  210,575,466  70,246,480  77,597,933  71,203,085  211,157,181 

14,294,646  347,161,876  102,737,154  340,757,971  299,684,782  876,917,622 
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Exhibit  F, 


Subscriptions  for  bonds  of  the  third  Liberty  loan,  as  shown  by  reports  of  condition  of  national  banks  for  May  10,  1918. 

{Dollar^  expressed  in  thousands. 


Cities  and  States. 


CENTRA.L  RESERVE  CITIES. 


New  York, 
Chicago... . 
6t.  Louis.. 


'ioial. 


OTHER  RESERVE  CITIES. 


Boston 

Albany 

Buffalo 

Philadelphia.. . 
Pittsburgh.... 

Baltimore 

Washington. .'. 

Richmond 

Charleston 

Atlanta 

Savannah.. .... 

Birmingham... 
New  Orleans... 

Dallas 

Fort  Worth 

Galveston 

Houston 

San  Antonio... 

Waco 

Louisville 

Chattanooga 
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Received  by  or 
through  banks,'  in- 
cluding own  sub- 
scriptions 


Number  of 
sub- 
scribers. 


258,728 

248,398 

27,001 


534,127 


32,035 
32,450 
74,348 
279,665 
-30, 588 
60, 100 
48, 258 
21,129 
13,656 
21,231 
2,201 
6,828 
4,426 
15,744 
9,023 
1,423 
25,471 
13,491 
9, 018 
24, 687 
9,321 


Amount 


$332,53$ 

57,73.1 

17,300 


407,577 


74 

19, 

90, 

46, 

17 

12^ 

10, 

2, 


Received  by  or 
through  banks,  but 
not  sent  directly  to 
Federal  reserve 
banks. 


Number  of 
sub- 
scribers. 


9,105 

2 


9,107 


1 

793 

5,604 


Amount. 


$1,053 

75 


1,228 


150 
■ 2C2 
.032 


20 

135 


Received  by  or 
through  banks,  but 
not  forwarded. 


Number  of 
sub- 
scribers. 


65,408 
6, 9S8 
4,107 


76,503 


1,982 

6 


29,980 
35, 910 
5, 617 
563 
206‘ 


6, 539 


3,130 

5,049 

6,331 


684 

423 

eoo 


Amount. 


$17, 660 
3,299 
6, 276 


27, 235 


m 

71 


8, 625 
7,245 
1,140 
78 
83 


2,364 


186 

1,006 

1,599 


327 

74 

55 

35 


For  banks’  own  ac- 
count, after  deduct- 
ing withheld  sub- 
scriptions. 


Numberof 

sub- 

scribers. 


$43,831 

292 

214 


44,337 


2,278 

648 


10,331 

4,905 

153 

2,227 

617 


36 


65 

993 

71 

131 


Total 

resources. 


$3, 931,338 
870,785 
249,237 


5,051,360 


579,413 
68,131 
132, 577 
667, 890 
456,059 
148, 492 
101, 249 
104,497 
22, 282 
80,125 
7,  587 
32,119 
• 64,719 
83,986 
45,480 
6,706 
/7, 353 
33,162 
17,341 
.75, 508 
>3,227 


Per  cent  oi 
allsub- 
scriptions 
to  total 
resources. 


8.49 

6.64 

6.94 


8. 03 


12.91 
10. 16 
14.52 
13. 50 
10. 27 
11.85 
14.69 
9.  98 
12. 80 
8.23 

7.05 
11.35 

7. 27 
9.03 
10.11 
7.94 
11.13 
9.18 
8.63 
11.40 

9.05 
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3 46 

"l 25 

24 m 


2 70 


1 10 

2 ihb' 


2,739  103 

2/m 5oi 

9'  ■'  135 

7 545 


11,351  4,542 

20,458  5,670 

670  243 

1,930  397 

463  107 

4,294  848 

“2*404 M6' 

9,761  2,425 


4,571  1,163  345  15,879  10.25 

1,051  58  624  44,172  12.80 

166  20  55  154,299  14.58 

214,726  12.03 

700  269  290  51,030  11.21 

.55,600  13.59 

2 160  78,645  11.47 

1,267  109  1 32,159  ‘ 11.81 

670  322  2 599  106,598  12.63 

29,887  9.58 

20  2 115,162  12.92 

4 5 20  158,738  14.30 

4 103,393  16.07 


480  112  702  36,585  9.78 

5,682  19.44 

15  9 131  33,339  9.10 

2 9 222,366  > 4.45 

1 6 33,530  5.55 

7 19,471  7.37 

4,709  529  1,020  - 127,348  6.10 

10,482  8.82 

55  47  8,680  17.59 

24,512  4.51 

312  119  18  92,201  7.25 


46  13,083  7.23 

1,311  300  35  29,522  7.87 


800  86,125  10.85 

39  3 52  33,478  8.34 


525  77,643  11.75 

812  no  12  125,774  14.65 

400  “ 25  “ ‘'23, "osr  * ■ 16.23” 

12,979  2,707  2,574  359,140  12.88 

259  16  650  9,809  10.29 

5 350  200  32,791  10.11 

126,848  30,067  4 31,941  5,508,155  11.51 

203,351-  57,302  4 76,278  10,559,515  9.87 


1,725  188  459  86,671  10.13 

2,198  129  275  53,264  21.17 

827  69  126  44,388  12.09  ' 

16,409  1,837  623  4,414  284,077  21.05 

82  61,662  12.81 

1,989  671  1,172  204,876  20.74 

23,148  2,894  628  6,528  734,938  18.45 
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Subscriptions  for  bonds  of  the  third  Liberty  loaUj  as  shown  by  reports  of  condition  of  national  banks  for  May  10,  1918 — Continued. 

' {Dollars  expressed  in  thousands.;' 


Cities  and  States. 


COUNTRY  BANKS— continued. 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland..... 

Total  Eastern  States 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Florida -V 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

Total  Southern  States 


Ohio : 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri 

Total  Middle  Western  States, 


Received  by  or 
-through  banks,  in- 
cluding own  sub- 
scription. 

Received  by  or 
through  banks,  but 
not  sent  directly  to 
Federal  reserve 
banks. 

Received  by  or 
through  banks,  but 
not  lorwarded. 

For  banks’  own  ac- 
count, after  deduct- 
ing withheld  sub- 
scriptions. 

Total 

resources. 

Per  cent  of 
all  sub- 
scriptions 
to  total 
resources. 

Numberof 

sub- 

scribers. 

Amount. 

Numberof 

sub- 

scribers. 

Amount. 

Numberof 

sub- 

scribers. 

Amount. 

Number  of 
sub- 
scribers. 

Amount. 

436,458 

$89,277 

2,376 

$582 

10, 609 

52,484 

$6,124 

$611,085 

14.61 

287,936 

72,625 

821 

706 

13,424 

2,231 

4,494 

436, 421 

16.80 

746,588 

138, 480 

22,097 

3,789 

52,807 

8,272 

8,401 

1.012.550 

14. 05 

, 8.887 

4,257 

5 

840 

304 

n 

442 

19,761 

25. 79 

'39,381 

8,049 

80 

24 

2,768 

688 

1,050 

79,565 

10. 15 

1,519,250 

312^688 

25,379 

5,941 

79,912 

13,686 

20,511 

2,159,382 

14. 76 

74,614 

17,454 

1,129 

190 

1,133 

607 

1,150 

191,754 

9.20 

61,477 

14.145 

850 

164 

2,883 

502 

205 

136,124 

• 10.51 

28, 178 

10,568 

364 

321 

183 

127 

1 

243 

106,483 

10.23 

32,593 

7,979 

1,467 

303 

598 

457 

1,059 

75,673 

10.94 

35,652 

8,981 

65 

23 

941 

271 

772 

77,903 

11. 56 

34,641 

•11,048 

404 

364 

742 

180 

437 

69,206 

11. 50 

37,667 

8,472 

4 

25 

899 

24 

693 

85,579 

9.29 

22,775 

4,226 

200 

25 

2,977 

377 

83 

44,563 

9.  54 

20,190 

3,816 

796 

81 

2,900 

24 

56 

58,490 

6.66 

175,349 

35,283 

7,538 

1,277 

3,910 

743 

1,645 

355, 689 

10.28 

31,443 

6,278 

1,910 

262 

2, 513 

733 

83 

63,325 

10. 33 

55, 621 

13,839 

160 

57 

1,309 

396 

193 

115, 769 

12. 00 

33,030 

8,151 

945 

232 

3,508 

782 

325 

78, 780 

10.64 

643, 230 

150,240 

15,832 

3,324 

24, 496 

5,223 

l 

6,944 

1,489,338 

10.31 

243,258 

58,722 

112 

383 

2,184 

689 

1,257 

412,597 

14.33 

149,678 

30.767 

4,258 

1,623 

4,742 

970 

1,162 

258,458 

12. 52 

246, 234 

• 46,417 

4,030 

1,072 

11,068 

1,697 

982 

400,915 

11.85 

100,947 

18,250 

806 

86 

215 

108 

233 

148,580 

12. 34 

119,594 

24,180 

354 

69 

119 

11 

453 

176,778 

13. 72 

128,928 

25,522 

894 

194 

54 

11 

199 

220,348 

11.67 

124,531 

29,266 

17,746 

683 

2, 227 

344 

868 

259,639 

11.54 

36,288 

6.891 

675 

111 

2,934 

545 

243 

69,970 

10. 01 

1,149,458 

240,015 

28.875 

4,215 

23,543 

4,376 

5,397 

1,947, 285_ 

12.54 
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35,023 

44,954 

48,019 

64,767 

32,220 

19,821 

69,815 

17,279 

106,249 

4,727 

10,478 

11,683 

13,605 

6,649 

4,273 

10.279 

3;600 

17,211 

669 

700 

168 

1,275 

285 

80 

185 

95 

184 

28 

638 

67 

2,116 

2,395 

141 

218 

1,004 

596 

926 

80 

32 

312 

861 

34 

23 

126 

43 

131 

46 

28 

368 

259 

265 

136 

312 

142 

423 

80,848 
89,071 
125,079 
157, 036 
92,067 
40, 427 
93,468 
34,990 
158,471 

5.95 
11.76 
9. 42 
8. 78 
7.22 
10. 57 
11.22 
10.39 
11.13 

1,850 

23 

1,962 

208 

37 

431 

Total  Western  States 

438,147 

82,5C5 

6,932 

1,248 

8,091 

1,642 

1,979 

871,466 

9.61 

41,283 

7,862 

115 

50 

772 

122 

246 

68, 175 

11.61 

3?I 454 

770 

85 

67 

762 

60 

172 

59,578 

11.48 

Calilornia 

183;857 

37;  422 

7,626 

1,261 

1,077 

" 98 

17 

1,044 

254,303 

15. 22 

34,9fi3 

5 342 

55 

6 

606 

69 

143 

50,825 

10. 52 

5^337 

*647 

106 

8 

19 

7j036 

9.30 

11^221 

2,086 

5 

266 

46 

2 

88 

14,880 

15.80 

» 12, 407 

2,534 

3 

12 

1,051 

41 

184 

24,198 

10. 44 

Total  Pacific  States 

326,512 

62,663 

7,995 

1,670 

4,314 

392 

17 

1,896 

478,995 

13.43 

Total  country  banks 

4,629,911 

981,299 

94,774 

18,823 

163,504 

28,213 

646 

43,255 

7,681,404 

13.02 

Total  United  States 

6,658,883 

2,018,040 

115,232 

24,493 

366,855 

85,515 

650 

■ 119,533 

18,240,919 

11.19 

a 

o 

g 

H) 

W 

O 

f 

f 

H 

SI 


RECAPITULATION. 


(Dollars  expressed  in  thousands.j 


- New_Ung.land-States:  -■  

^Reserve  cities 

Country  banks 

Total 

Eastern  States: 

Central  reserve  city - 

Otherreserve  cities 

Country  banks 

Total ! 

fioutbern  States: 

Reserve  cities 

Country  banks 

Total 

32, ‘035 
553,314 

374,599 

133,188 

3 

9,761 

1175 

2,425 

1,982 

23,148 

?800 

2,894 

1 

628 

27278 

6,528 

S579,413' 

734,938 

■ '’12.91 

18.45 

585,349 

207,787 

9,764 

2,600  i 

25,130 

3,694 

629 

8,806 

1,314,351 

16. 00 

258, 728 
525, 409 
1,519,250 

332,538 

193,370 

312,688 

9, 105 
6,397- 
25,379 

1,053 

2,244 

5,941 

65,408 

72,076 

79,912 

17,660 

17,159 

13,686 

1 

43,831 
'18, 264 
20,511 

3,931,338 

1,574,398 

2,159,383 

8. 49 
12.  43 
14. 76 

2,303,387 

838,596 

40,881 

9,238 

217, 396 

48,505 

1 

82,606 

7, 665, 119 

11.06 

189,120 

643,230 

73,319 

150,240 

13 

15,832 

201 

3,324 

28,584 

24,496 

7,038 

5,223 

1 

3,348 

6,944 

744, 143 
1,489, 340 

9. 88 
10.31 

832,350 

223,559 

1 15,845 

3,525 

53,080 

12,261 

' 1 

10, 292 

2,233,483 

10. 62 
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Suhscripiions  for  bonds  of  (he  third  Liberty  loan^  as  shown  by  reports  of  condition  of  national  banks  for  May  lOy  1918 — Continued. 

{Dollars  expressed  in  thotisands.j 


Cities  and  States. 


Received  by  or 
through  banks,  in- 
cluding own  sub- 
scription. 


Received  by  or 
through  banks,  but 
not  sent  directly  to 
Federal  reserve 
s banks. 


R 


ecei ved  by  or 
through  banks,  but 
not  forwarded. 


For  banks^  own  ac- 
count, after  deduct- 
ing withheld  sub- 
scriptions. 


Total 

resources. 


Per  cent  of 
all  sub- 
scriptions 
to  total 


Middle  Western  States: 

Central  reserve  cities 

Other  reserve  cities 

Country  banks 

Total,.; 

Western  States: 

Reserve  cities 

Country  banks 

Total 

Pacific  States: 

Reserve  cities 

Country  banks 

Total 

Total  United  States. . . . 

RECAPITULATION. 


j Number  of 
sub- 
scribers. 


Amount. 


Number  of 
sub- 
scribers. 


Amount. 


Number  of 
sub- 
scribers. 


Amount. 


Number  of 
sub- 
scribers. 


Amount. 


$275,399 

347,964 

1,149,458 


$75,039 

165,354 

240,015 


2 

27 

28,875 


$75 

281 

4,215 


11,095 
3,325 
23, 543 


$9,575' 

864 

4,376 


$506 

2,036 

5,397 


$1,120,022 

1,455,444 

1,947,284 


6. 71 
11.38 
12. 54 


1,772,821 


480,408 


28,904 


4,571 


37,963 


14,815 


7,939 


4,522, 750 


10. 72 


99,049 

438,147 


28,400 

82,505 


3 

6,932 


160 


1,2 


6,387 

8,091 


995 

1,642 


1,202 

1,979 


391,532 

871,468 


7.29 
9. 61 


537,196 


301,268 
> 326,512 


110,905 


6,935 


1,408 


14,478 


2,637 


3,181 


1,263,000 


8. 89 


94,122 
62, 663 


4,908 

7,995 


1,281 

1,670 


14,494 

4,314 


3,211 

392 


17 


4,813 

1,896 


763,225 

478,995 


12. 50 
13, 43 


627,780 


156,785 


12,903 


2,951 


18, 808 


3, 603 


6,709 


1,242, 220 


6,658,883 


2,018,040 


115,232 


366, 855 


85,515 


650 


119,533 


18, 240,919 


12. 87 
11..19 


Central  reserve  ci  ties ...... 

O ther  reser  ve  cities 

Country  banks 

Total  United  States 


534, 127 
1,494,845 
4,629,911 


407,577 

629,164 

981,299 


9, 107 
11,351 
94,774 


1,128 

4,542 

18,823 


76,503 
126, 848 
163,504 


27,235 
30,067 
- 28, 213 


646 


44,337 

31,941 

43,255 


5,051,360 
5, 508,155 
7,681,404 


8. 09 
11.59 
13. 02 


6,658,883 


2,018,040 


24,493 


85,515 


650 


119,533 


18,240,919 


11.19 
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Exhibit  G, 


^Liberty  loan  bonds,  Si,  4,  and  4i  per  cent,  owned;  amount  which  banks  have  contracted  to  sell  on  partial  payment  plan  or  otherwise;  and  amount  of  money 
loaned  on  the  security  of  such  bonds;  also  amount  of  United  States  certificates  of  indebtedness  owned,  as  shown  by  reports  of  condition  made  by  national 
banks  at  the  close  of  business  on  June  29,  1918. 

lln  thousands  of  dollars.l 


Cities  and  States. 

(A.) 

Not  amount 
3*  per  cent 
Liberty  bonds 
owned  by 
banks. 

(B) 

Net  amount 
4 per  cent 
Liberty  bonds 
owned  by 
banks. 

(C) 

Net  amount 
4}  percent 
Lil^rty  bonds 
owned  by 
banks. 

(D) 

Net  amount 
4i  per  cent 
Liberty  bonds 
included  in  (C) 
which  banks 
have  con- 
tracted to  sell 
on  partial  pay- 
ment plan 
or  otherwise. 

(E) 

Net  amount  of 
United  States 
certificates  of 
indebtedness 
owned  by 
banks. 

(F) 

Amount  of 
money  loaned 
on  security 
of  31  and  4 
per  cent 
Liberty  bonds. 

(G) 

Amoimt  of 
money  loaned 
on  security 
of  4i 
per  cent 
Liberty  bonds. 

CENTRAL  RESERVE  CITIES. 

New  York.; 

16,611 

37,307 

53,671 

9,093 

258,399 

85,993 

78,745 

Chicago 

2,479 

5,028 

21,226 

15,663 

21,420 

11,399 

6,702 

fit.  Louis 

10 

1,525 

6,619 

6,625 

10,843 

2,610 

3^972 

Total 

19,100 

43,860 

81,516 

31,381 

290,662 

100,002 

89,419 

OTHER  RESERVE  CITIES. 

B<»ton ; 

1,209 

2,380 

795 

305 

13,451 

19,157 

14,752 

Buffalo 

- - 690 

357 

- 392" 

2,430 

’249 

6,206 

* '"4 

6, 202 

■ 2,401 
2,348 

596 

2,385 

1,639 

3,657 

Pliiladelphia 

1,513 

5,042 

18,578 

16,276 

19,393 

16,614 

13,300 

Pittsburgh 

716 

9,399 

6,967 

6,630 

9,541 

3,936 

7,115 

Baltimore 

107 

1,497 

1,239 

1,203 

2,793 

3,227 

2,434 

Washington 

366 

3,835 

2,240 

2,129 

1,804 

714 

864 

^Richmond 

273 

2, 138 

1,107 

1,003 

3,110 

4,408 

1,393 

■Charleston 

8 

822 

964 

924 

888 

523 

582 

Atlanta 

170 

582 

1,032 

1,278 

2,394 

534 

224 

60 

151 

25 

35 

Birmingham 

56 

359 

1,353 

1,326 

2,084 

99 

72 

New  Orleans 

315 

273 

928 

709 

4,289 

253 

508 

Dallas 

151 

386 

2,534 

2,396 

3,329 

789 

404 

Fort  Worth 

202 

704 

1,357 

1,257 

1,733 

446 

« 61S 

191 

35 

5 

10 

11 

Houston 

^4 

1,510 

1,876 

272 

3, 147 

429 

809 

San  Antonio 

363 

1,755 

629 

353 

1,090 

187 

17 

Waco.... 

35 

748 

575 

614 

380 

67 

110 
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Liberty  loan  bonds.  Si,  4,  and  4i  per  cent,  owned;  amount  which  banks  have  contracted  to  sell  on  partial  payment  plan  or  otherwise;  and  amount  of  money 
loaned  on  the  security  of  such  bonds;  also  amount  of  United  States  certificates  of  indebtedness  owned,  as  shown  by  reports  of  condition  made  by  national 
banks  at  the  close  of  business  on  June  ^9,  1918 — Continued. 


[In  thousands  ol  dollars.] 


Cities  and  States. 

(A) 

Net  amount 
3^  per  cent 
Liberty  bonds 
owned  by 
banks. 

(B) 

Net  amount 
4 per  cent 
Liberty  bonds 
owned  by 
banks. 

(C) 

Net  amount 
4\  per  cent 
Liberty  bonds 
owned  by 
banks. 

(D) 

Net  amount 
4^  per  cent 
Liberty  bonds 
included  in  (C) 
which  banks 
have  con- 
tracted to  sell 
on  partial  pay- 
ment plan 
or  otherwise. 

(E) 

Net  amount  of 
United  States 
certificates  of 
indebtedness 
owned  by 
banks. 

(F) 

Amount  of 
money  loaned 
on  security 
of  3^  and  4 
per  cent 
Liberty  bonds. 

(G) 

Amount  of 
money  loaned 
on  security 
Of4i 
per  cent 
Liberty  bonds. 

OTHER  RESERVE  CITIES— Continued. 

Louisville..' 

440 

763 

S67 

933 

2,266 

903 

303 

Chattanooga 

29 

1,058 

1,069 

769 

755 

304 

252 

Memphis 

8 

474 

374 

374 

54 

249 

41 

Nashville 

63 

1,343 

1,942 

1,999 

1,041 

151 

124 

Cincinnati 

63 

657 

2,904 

2,814 

4,060 

5,349 

1,428 

Cleveland 

238 

3,569 

817 

757 

4,397 

5,096 

1,831 

Columbus . 

308 

1,370 

415 

888 

1,763 

. 881 

35 

Toledo ; 

218 

1,145 

1,063 

795 

2, 515 

661 

’ 703 

Indianapolis 

69 

917 

1,498 

1,725 

1,911 

939 

143 

Peoria 

167 

321 

491 

491 

1,313 

55 

43 

Detroit 

1,074 

65S 

230 

88 

2,988 

881 

278 

Grand  Kapids 

88 

517 

1,954 

1,954 

1,198 

778 

466 

Milwaukee 

63 

952 

781 

775 

3,734 

3,660 

891 

Minneapolis 

48 

553 

2,283 

2,268 

5,433 

2,636 

649 

■St.  Paul 

610 

1,476 

1.142 

1, 141 

5,738 

1,347 

124 

•Cedar  Rapids 

9 

214 

299 

207 

300 

384 

241 

Des  Moines 

no 

243 

1,537 

1,054 

2,205 

184 

58 

Dubuque 

2 

212 

126 

3S4 

125 

11 

22 

Sioux  City 

55 

259 

474 

346 

475 

215 

. 28 

Kansas  City,  Mo 1 

137 

822 

3,576 

3,319 

3,442 

557 

318 

St.  Joseph 

8 

367 

767 

767 

1, 516 

136 

31 

Lincoln 7 

8 

109 

234 

170 

815 

150 

125 

Omaha 

i63 

666 

2.419 

2,312 

3,335 

558 

40 

Kansas  City,  Kans 

2 

266 

222' 

222 

50 

153 

7 

116 

135 

185 

195 

23 

Wichita : 

7 

121 

149 

591 

70 

91 

13 

Denver 

198 

629 

10 

314 

3,859 

949 

351 

Pueblo 

6 

18 

84 

77 

525 

6 

80 

Muskogee 

11 

116 

157 

135 

465 

' 20 

4. 
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Oklahoma  City 

Tulsa 

Seattle 

Spokane 

Tacoma 

Portland 

Los  Angeles 

Oakland : 

San  Francisco 

Ogden 

Salt  Lake  City 

Total 

Total  all  reserve  cities 

COUNTRY  BANKS. 

Maine 

New  Hampshire 

Vermont 

Alassachusetts 

Rhode  Island 

Connecticut 

Total  New  England  States 

New  York..  

Now  Jersey 

Pennsylvania 

Delaware 

Maryland 

Total  Eastern  States 

V irgifiia 7. ‘ V.'. 7. . . 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia I 

Florida 

A !ybama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

Total  Southern  States 


49 

358 

216 

305 

580 

51 

4 

118 

566 

390 

445 

1,467 

140 

447 

278 

522 

736 

102 

4,917 

265 

. 65 

42 

797 

147 

178 

2,009 

90 

71 

2 

245 

1 

1 

350 

41 

10 

128 

662 

2,223 

1,743 

1,302 

83 

669 

592 

1,694 

1,239 

1,302 

4,110 

963 

726 

133 

485 

100 

789 

650 

126 

3 

1,096 

1,961 

4, 296 

2,092 

10,351 

2,025 

375 

75 

277 

191 

2S3 

65 

77 

52 

113 

619 

232 

53 

1,356 

78 

246 

14, 183 

62,510 

86, 595 

78, 116* 

157,910 

85,653 

59,843 

33, 283 

106,370 

168,  111 

109, 497 

448,572 

185, 655 

149, 262 

163 

1,356 

941 

563 

1,290 

569 

156 

207 

1,922 

1,429 

1,288 

939 

0 799 

254 

58 

93S 

603 

502 

— 515 

439 

304 

2, 187 

6,465 

9,159 

■ 7, 241 

8,630 

9, 917 

3, 567 

626 

932 

389 

280 

1,248 

1,  isr 

481 

586 

3, 921 

2, 482 

1, 602 

4,805 

5,311 

3, 568 

$,827 

15,534 

15, 003 

11,476' 

17, 427 

18,216 

8, 330 

2,114 

16,508 

18,801 

16,601 

15,480 

10,559 

9,748 

1,934 

8, 771 

21,074 

19,619 

11,761 

4,346 

6,233 

4, 165 

26, 411 

28, 449 

25, 027 

18, 951 

3,801 

4, 245 

105 

489 

434 

259 

498 

S3 

83 

280 

2,556 

2,015 

1,345 

834 

359 

496 

8,598 

54,735 

70, 773 

62, 941 

47,524 

19, 148 

19,805 

526 

5,524 

2, 948 

2,714 

2, 437 

1,399 

1,011 

364 

3, 750 

2,322 

2,719 

1,065 

1,854 

468 

219 

2,834 

3, 510 

3,550 

1,211 

1,461 

855 

124 

2,288 

3,524 

2,8S6 

982 

855 

810 

308 

1,722 

1,777 

1,311 

-1,093 

249 

905 

561 

1,474 

3,005 

2,593 

3,950 

504 

616 

462 

1,832 

2, 152 

1,254 

2,118 

179 

340 

326 

1,104 

1,524 

1,710 

1,110 

193 

302 

304 

1,300 

1,641 

935 

1,228 

341 

597 

1,446 

6,578 

4,389 

3,153 

8,236 

1,519 

4, 154 

405 

1,717 

1,  597 

1, 775 

1,158 

261 

676 

270 

2, 879 

2,255 

2,092 

3, 019 

1,058 

733 

202 

1,516 

1, 579 

1,867 

1,429 

257 

565 

5,517 

34,518 

32, 223 

28, 559 

29,036 

10,130 

12,032 
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Liberty  loan  bonds,  Si,  4,  and  4\  per  cent,  owned;  amount  which  banks  have  contracted  to  sell  on  partial  payment  plan,  or  otherwise;  and  amount  of  money 
loaned  on  the  security  of  such  bonds;  also  amount  of  United  States  certificates  of  indebtedness  owned  as  shown  by  reports  of  condition  made  by  national 
banks  at  the  close  of  business  on  June  29,  1918 — Continued. 

[In  thousands  of  dollars.] 


> 

Cties  and  States. 

(A) 

Net  amount 
per  cent 
Liberty  bonds 
owned  by 
banks. 

(B) 

Net  amount 
4 per  cent 
Liberty  bonds 
owned  by 
banks. 

(C) 

Net  amount 
4i  per  cent 
Liberty  bonds 
owned  by 
banks. 

(D) 

Net  amount 
per  cent 
Liberty  bonds 
included  in  (C) 
which  banks 
have  con- 
tracted to  sell 
on  partial  pay- 
ment plan 
or  otherwise. 

■ (E) 

Net  amount  of 
United  States 
certificates  of 
indebtedness 
owned  by 
banks. 

(F) 

Amount  of 
money  loaned 
on  security 
of  3^  and  4 
per  cent 
Liberty  bonds. 

Amount  of 
money  loaned 
• on  security 
of4J 
per  cent 
Liberty  bonds. 

720 

5,204 

6,010 

5,034 

7,997 

1,916 

1,456 

Indiana 

564 

4,608 

7, 489 

6,988 

6,268 

1,064 

632 

Illinois 

1,251 

9,124 

8,132 

7,083 

9,841 

1,367 

1,291 

Michigan 

559 

3,405 

3,308 

4,653 

3,744 

1,338 

$24 

Wisconsin 

509 

4,379 

3,265 

3,397 

5,631 

1,096 

1,285 

Minnesota 

. 567 

2,657 

1,251 

1,798 

6,122 

801 

2,483 

$98 

4,851 

3, 206 

2,414 

8,002 

1,405 

2,619 

Missouri 

163 

1,437 

1,123 

1,304 

1,876 

161 

283 

Total  Middle  W estern  States 

5,231 

35, 665 

33,784 

32, 671 

49,481 

9,148 

10,873 

North  Dakota 

143 

1,058 

605 

776 

1,012 

432 

623 

South  Dakota 

209 

1,170 

1,125 

1,049 

2,112 

385 

1,462 

Nebraska 

328 

1,940 

1,561 

1,470 

3,633 

177 

829 

Kansas 

436 

1,959 

3,096 

2,750 

2,846 

174 

459 

Montana 

492 

1,189 

923 

911 

916 

» 195 

80 

Wyoming 

60 

500 

712 

706 

1,132 

35 

62 

Colorado 

372 

1,177 

. 1,270 

1,156 

1,340 

176 

959 

New  Mexico 

133 

293 

192 

79 

517 

68 

65 

Oklahoma 

670 

4,115 

2,707 

3,218 

2,604 

681 

2,167 

Total  Western  States 

2,843 

13,401 

12,191 

12,115 

16,112 

. 2,323 

6,706 

Washington 

515 

1,688 

1,053 

814, 

1,838 

261 

759 

Oregon 

485 

1,870 

940 

332 

1,391 

721 

653 

CaliTomia 

1,322 

5,820 

4,376 

5,493 

5,295 

1,084 

1,802 

Idaho 

416 

1,426 

717 

587 

738 

331 

201 

Utah 

50 

204 

85 

61 

109 

25 

66 

Nevada 

127 

316 

137 

3 

537 

43 

64 

Arizona 

• 76 

469 

447 

738 

706 

50 

13 

Total  Pacific  States 

2,991 

11,793 

7,755 

8,028 

10, 614 

2,515 

3,553 

Total  country  banks 

29,007 

165,646 

171, 729 

155, 790 

170,194 

61,480 

61, 304 

Total  United  States 

62,290 

272,016 

339,840 

265, 287 

618, 766 

. 247,135 

210,566 
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New  England  States: 

Reserve  city 

Country  banks 

1,209 

3,827 

2,380 
15,  M4 

1 

795 

15,  003  , 

3051 
11,476  , 

13,451 

17,427 

19,157 

18,216 

14,752 

8,330 

Total 

5,036 

17,914 

15,798  ‘ 

11,781  ' 

30,878 

37,373 

r 23,082 

Eastern  States:  ' 

Central  reserve  city 

Other  reserve  cities i 

Country  banks 

16,611 

3,749 

8,598 

37,307 

22,595 

54,735 

53,671 
35,469  i 
70,773 

9,093 
32, 444  j 
62, 941 

258,399 
38, 280 
47, 524 

85,993 

27,472 

19,148 

78,745 

29,009 

19,805 

Total 

28,958 

114,637 

159,913 

. 104,478 

344,203 

132,613 

127,559 

Southern  States: 

Reserve  cities 1,. . - 

Country  banks. 

2,647 

5,517 

13,156 

34,518 

16,793 
32,223  : 

14,295 
28,559  1 

26,595 

29,036 

9,366 

10,130 

5, 497 
12,032 

Total 

8,164 

47,674 

49, 016 

42,854  , 

‘ 55,  631 

19,496 

17,529 

Middle  Western  States: 

Central  reserve  cities. 

Other  reserve  cities 

Country  banks 

2,489 

3,157 

5,231 

6,553 

14,152 

35,665 

27,845 

20,357 

33,784 

22,288 
19,773 
32, 671 

• 32,263 
43,113 
49, 481 

14,009 

23,770 

9,148 

10,674 
7,292 
10, 873 

Total 

10,877 

56,370 

81,986 

74, 732 

124,857 

46,927 

28,839 

Western  States:  i 

Country  banks 

962 

2,843 

2,965 

13,401 

4,016 

12,191 

2,140 

2,323 

1,036 

1 6,706 

Total 

,3,805. 

.._16,366_ 

16,207 

1.6, .871,. 

1 ..27,473.1 

...  - - 4,463. 

|.  -7,-792. 

Pacific  States: 

Reserve  cities 

2,459 

7,262 

9,165 

6,543 

3,748 

2,207 

Country  Imks 

2,991 

11,793 

7,755 

8,028 

2,515 

3,558 

Total 

-5, 450 

19>055 

16,920 

14, 571 

35, 724 

6,263 

5,765 

Total  United  States 

62,290 

272,016 

339,840 

265,287 

618,766 

247,135 

210,566 

xvSvAPITI71.ATiOIf> 

Central  reserve  cities 

19, 100 

43,860 

81,516 

31,381 

290, 662 

100,002 

89, 419 

Other  reserve  cities 

14,183 

62,510 

86,595 

78,116 

157, 910 

85, 653 

59,843 

Country  banks 

29,007 

165, 646 

171, 729 

155, 790 

170, 194 

61, 4S0 

61,304 

Total 

62,290 

272,016 

339,840 

265, 287 

618,766 

247,135 

210, 566 
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Exhibit  H. 


Liberty  loan  bonds,  3i,  4j  cmd  4\  per  cent,  owned;  amount  which  banks  have  contracted  to  sell  on  partial  payment  plan  or  otherwise;  and  amount  of  money 
loaned  on  the  security  of  suchoonds;  also  amount  of  United  States  certificates  of  indebtedness  owned,  and  amount  of  money  loaned  on  such  certificates, 
as  shown  by  reports  of  condition  made  by  national  banks  at  the  close  of  bitsiness  on  Aug.  31,  1918. 


Cities  and  States. 


CENTRAL  RESERVE  CITIES.^ 

New  York 

Chicago 

St.  Louis...,. 

Total ; 


OTHER  RESERVE  CITIES. 

Boston 

Albany 

Buffalo 

Philadelphia.' .• 

Pittsburgh 

Baltimore 

Washin^on 

Richmond 

Charleston 

Atlanta 

Savannah 

Birmingham 

New’Orleans 

Dallas 

Fort  Worth 

Galveston.... 

Houston 

San  Antonio 

Waco , 

Louisville...-. 

Chattanooga 

Memphis 


(A) 


Net  amount  of 
3-i  per  cent 
Liberty  bonds 
owned  by 
banks. 


(B) 


Net  amoimt  of 
4 per  cent 
Liberty  bonds 
owned  by 
banks. 


(C) 


Net  amount  of 
4i  per  cent 
Liberty  bonds 
owned  by 
banks. 


(D) 

Net  amount  of 
4i  per  cent 
Liberty  bonds 
which  banks 
have  contracted] 
tosell  onpartial 
payment  plan 
or  otherwise. 


(E) 


Net  amount  of 
United  States 
certificates  of 
indebtedness 
owned  by 
banks. 


$8,018,940.44 
2,441,850;  00 

6,700.00 


$13, 221,899. 61 

3,987,860.00 

1,282,681.50 


$77,079,616.20 

4,013, 136.00 

2,342,078.45 


$4,926,756. 00 

3,698,036. 00 

2,329,028.45 


,$249, 967,070. 00 

55.904.000. 00 

10.314.000.  00 


10,467,490. 44 


18,492,441.11 


83,434,830.65 


10,953,820. 45 


316, 185,070.00 


1,136,850.00 

691.650. 00 

8.909.00 
495,926.  00 
636,796  00 

6.300.00 

336.600. 00 
88,815. 30 

17.400.00 

113.650. 00 

40,000. 00 

40. 700. 00 

289. 700. 00 
-88,750. 00 

116. 250. 00 

1. 550. 00 

128. 550. 00 

191.460.00 

19. 700. 00 

206. 150. 00 

10. 950. 00 

7. 550.00 


241.391.00 
■ 243,000.00 

337.600.00 

3. 290. 752. 00 
5,225,578  95 

1.460.300.00 

2.754.961.00 

1.306.200.00 

507.350.00 

252.450.00 

2,250.00 

305,000.00 

542,293.54 

390.700.00 

584.050.00 

169.230.00 
787, 179.42 

868,472.50 
542,586.47 

452. 100. 00 

1.746.950.00 

44, 650. 00 


2,933,592.50 

727,900.06 

3.363.350.00 
15,648,199.59 

9,794,658  00 

1.049.200.00 

4.104.975.00 

2.737.400.00 

896.307.50 

1.402.600.00 

100.300.00 

370. 200. 00 

876.700.00 

731.433. 50 

937.350.00 

78,600.00 

3,174,851.62 

1.031.452.00 

532.775.00 

717.500.00 

880.800.00 

961,150.00 


254.935. 00 

73,000. 00 

1.456. 300.00 
8,373,080. 59 

531.388.50 

902. 400. 00 

2. 273. 491. 00 

1.210.950. 00 

955.373. 50 

1.136.900. 00 

73,500.00 

348. 450. 00 

436,000.  00 

859.583. 50 

822. 100. 00 


465,760.  00 

118.416. 00 
457,325.  01 

400. 600. 00 

580.400.00 

379. 900. 00 


19, 145, 250.  00 

3. 233. 500. 00 

6.442.500.00 
•32,893,700. 00 

20, 280,000. 00 

6.911.000.  00 

3. 286. 000.  00 
.6,663,500.00 

1.641.000. 00 

3.903.500. 00 

230.000.  00 

3.474.000.  00 

4.519. 500. 00 

5,094,500.  00 

2. 154. 600. 00 

175.000. 00 
2, 435;  000.  00 

1.441.000. 00 

738. 500.  00 

3. 558.000.  00 

1.750. 000. 00 

571. 500.  OD 


(F) 


(G) 


(H) 


Amount  of 
money  loaned 
by  banks  on, 
security  of  3^ 
and  4 per  cent 
Liberty  bonds. 


Amount  of 
money  loaned 
by  banks  on 
security  of 
4J  per  cent 
Liberty  bonds. 


Amount  of 
money  loaned 
by  banlss  on 
security  of 
United  States 
certificates  of 
Indebtedness. 


$52,382, 923. 60 
4,995, 409. 70 
3, 808, 266.  49 


$79, 282,553. 33 
9,941,675. 15 
2, 975, 640. 36 


$8,384,050.00 
8,309,996. 19 

1, 180,000.00 


61,186, 599.79 


92,199,868.84 


17,874,046. 19 


11,120, 884.43 
510, 167.  59 
1,419,960.20 

12,763,957.00 
2,568,957. 73.; 
2,747, 626. 82 
577, 299. 08 
4,728, 303. 88 

668.446. 00 
746,793. 37 

20,994.00 

103.344. 00 

371. 625. 00 

746.802.64 
450,940. 14 

5, 425.  00 
455,692. 99 
187,942. 80 
63,040. 85 

538, 135. 50 

300. 155. 65 
196,712.  65 


13,042,833. 99 
1,141,273.51 

1, 975,500.00 

2,641,996.04 
19,384, 205. 29 
6,044,677.12 
3, 120, 265. 71 
538,311. 94 
1,786,610. 73 

553.024. 00 
441,675.80 

, 54,473.36 
24, 995.  00 
605, 902.  00 

903.418. 00 
779,804. 93 

6, 190.  00 

5,942,850. 00 
51,500. 00 
• 80,000.00 
i 

I.  118,000.00 

' 10,000.00 

46,000.00 

65,000.00 
316, 600. 00 
754,000.00 
24,500.  00 

758,127.24 
142,  566.  46 
92,415.00 
575,468. 06 
292, 805. 00 

99,395.76 

43,400.00 

59, 159. 54 

43,000.00 
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Nashville 101,250.00  418,000.00  1,888,445.75  1,376,850.00  ..  3,247,000.00  135,321.79  171,136.73  237,000.00 

Jacksonville 132,108.00  220.612.00  1,070,850.00  880,520.00  2,889,000.00  251,400.00  339,162.72  11,000.00 

Cinciimati 81,400.00  380,050.00  490,473.80  36,550.00  8,598,500.00  2,033,238.61  4,267,309.80  573,000.00 

. Cleveland 44,300.00  3,496,650.00  244,457.08  202,057.08  11,711,200.00  3,529,735.35  .2,4.55,624.84  1,488,000.00 

Columbus 137,500.00  935,700.00  1,010,100.00  578,100.00  3,202,500.00  . 605,215.84  228,915.57  8,200.00 

Toledo 236,450.00  713,500.00  1, 521, 400.  Off  1,124,200.00  3,939,000.00  558,895.00  887,779.88  55,000.00 

Indianapolis 100,727.00  937,000.00  1,005,854.00  749,264.80  4,362,400.00  709,999.00  248,530.00  9,000.00 

Peoria..' 1 166,950.00  263,500.00  641,350.00  641,050.00  1,646,000.00  65,456.00  41,616.82  

Detroit 1,154,745.85  447,736.07  972,120.16  81,500.00  3,973,500.00  785,017.35  560,100.02  601.500.00 

Grand  Rapids 22,050.00  731,200.00  1,262,700.00  1,255,400.00  1,915,000.00  692,841.90  658,075.25  368,022.00 

Milwaukee 71,250.00  524,800.00  1,665,300.00  3,347,100.00  6,375,000.00  2,470,239.99  1,412,357.95  1,310,895.00 

Minneapolis ; 43,150.00  395,070.00  5,051,935.00  5,030,750.00  5,630,000.00  2,466,898.87  1, 617, 549.  .54  2,149,988.00 

St.  Paul....; ; 396,450.00  959,050.00  1,357,700.00  920,800.00  5,275,000.00  1,971,805.00  808,354.40  666,400.00 

Cedar  Rapids 7,050.00  178,650.00  168,450.00  88,450.00  1,524,000.00  334,198.00  296,500.00  332,000.00 

Des  Moines 115,600.00  173,650.00  987,567.20  1,345,700.00  3,241,000.00  324,053.00  101,951.00  451,500.00 

Dubuque.' 128,152.00  405,415.39  244,967.00  522,000.00  9,800.00  188,714.00  110,500.00 

Sioux  City. 54,850.00  122,450.00  1,820,350.00  1,475,800.00  2,046,500.00  213,343.50  139,511.65  44,000.00 

Kansas  City,  Mo 50,050.00  731,240.00  1,800.672.25  1,623,222.25  7,764,500.00  467,876.00  ' 557,275.75  180,000.00 

St.  Joseph 1,700.00  358,200.00  143,450.00  148,000.00  2,700,000.00  97,250.00  110,100.00  

Lincoln; 100,000.00  33,700.00  275,629.00  157,079.00  653,000.00  10,625.00  260,465.00  

Omaha i 372,700.00  722,950.00  2,189,347.50  1,055,758.50  8,058,000.00  500,538.52  248,5.50.32  25,000.00 

Kansas  City,  Kans ; 1,500.00  9,300.00  349,969.32  174,850.00  215,000.00  47,997.00  75,559.46  5,000.00 

Topeka 300.00  23,500.00  105,200.00  44,300.00  473,500.00  28,270.00  14,372.35  

Wichita ;....  8,200.00  5,750.00  305,510.00  149,100.00  552,000.00  108,430.50  82,932.00  2,  .500. 00 

Denver 60,850.00  355,300.00  172,550.00  318,450.00  2,174,000.00  618,489.00  545,418.00  301,000.00 

Pueblo 9,650.00  21,050.00  199.350.00  158,400.00  194,000.00  3,335.25  195,863.25  

Muskogee'. 1 6,600.00  40,700.00  357,150.00  333,100.00  . 490,000.00  33,153.25  41,609.00  

Oklahoma  City 6,450.00  289,450.00  1,074,600.00  1,041,900.00  860,000.00  219,537.23  36,493.00  

Tulsa 101,500.00  534,043.00  425,617.50  231,567.50  2,051,000.00  114,315.00  77,453.38  

Seattle 202,200.00  577,900.00  1,506,550.00  432,700.00  9,127,000.00  267,017.00  151,848.50  

Spokane 45,600.00  755,978.00  378,117.63  351,867.63  2,369,500.00  93,477.48  147,321.21  124,500.00 

Tacoma 23,200.00  307,350.00  5,850.00  1,400,000.00  55,450.00  15,970.00  

Portland 122,700.00  660,025.00  1,724,450.00  410,900.00  4,950,000.00  220,157.43  494,848.57  127,000.00 

Los  Angeles 362,420.00  1,666,581.00  858,642.97  852,996.62  6,311,050.00  838,682.07  1,030,291.58  127,500.00 

, Oakland 131,800.00  113,150.00  436,700.00  789,450.00  543,000.00  J54,200.00_  512,566.00  

'San  Francisco......-..; .v;......-.V.-..V..  ' W93,350r00"'  1,492,900.00  4,660,675100  1,391,575.00‘' 74, 800, MOl 00  2,019,662.00  1,686,451.70  925,850.00 

Ogden ; 75,000.00  277,499.00  183,096.00  181,946.46  503,000.00  66,478.05  60,877.84  65,000.00 

Salt  Lake  City 76,847.00  624,308.00  612,779.69  36,879.69  2,535,000.00  67,882.75  241,  668.28  980,000.00 

Total 10,092,654.15  42,681,688.95  92,381,669.95  51,372,944.63  269,362,600.00  64,483,490.05  74,001,324.08  20,849,100.76 

Total  all  reserve  cities 20,500,144.59  61,174,130.06  175,816,500.60  62,326,765.08  585,547,670.00  125,670,089.84  166, 201, 192. 92  38, 723, 146. 95 

COUNTRY  BANKS. 

Maine 74,350.00  778,126.12  1,632,425.49  460,597.16  3,772,230.12  511,905.08  246,886.60  51,000.00 

Ne-W  Hampshire 195,925.00  1,120,982.90  2,122,059.77  1,676,699.14  3,117,121.00  646,359.48  349,983.41  5,000.00 

Vermont 32,209.30  562,912.46  897,336.02  488,438.27  2,053,750.00  436,739.37  184,028.15  50,000.00 

Massachusetts 1,154,711.32  4,138,624.37  10,397,506.63  4,954,583.72  13,603,000.00  7,167,913.70  4,718,041.28  32  748.00 

Ehodelsland 622,526.10  786,925.21  452,502.50  151,950.00  3,485,500.00  714,228.72  701,973.21  

Connecticut ' 536,200.00  2,459,226.83  4,472,132.78  1,415,083.56  6,353,000.00  3,618,562.88  4,759,337.80  138,000.00 


Total  New  England  States 2,615,921.72  | 9,846,797.89  19,973,963.19  | 9,147,351.85  | 32,384,661. 12  | 13,095,709.23  10,960,250.45  | 276,748.00 
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Liberty  loan  bonds,  4,  and  4i  JJer  cent,  owned:  arnount  which  banks  have  contracted  to  sell  on  partial  payment  plan  or  otherwise;  and  amount  of  money 
loaned  on  the  security  of  such  bonds;  also  amount  of  United  States  certificates  of  indebtedness  owned,  and  amount  of  money  loaned  on  such  certificates, 
as  shown  by  reports  of  condition  made  by  national  banks  at  the  close  of  business  on  Aug.  SI,  1918 — Continued. 


Cities  and  States. 

(A) 

Net  amount  of 
3^  per  cent 
Liberty  bonds 
owned  by 
banks. 

(B) 

Net  amount  of 
4 per  cent 
Liberty  bonds 
owned  by 

hanks 

(C) 

Net  amount  of 
4i  per  cent 
Liberty  bonds 
owned  by 
banks. 

(D) 

Net  amount  of 
4i  per  cent 
Liberty  bonds 
which  banks 
have  contracted 
to  sell  onpartial 
payment  plan 
or  otherwise. 

(E) 

Net  amount  of 
United  States 
certificates  of 
indebtedness 
owned  by 
banks. 

(F) 

Amount  of 
money  loaned 
by  banks  on 
security  of  3^ 
and  4 per  cent 
Liberty  bonds.. 

(G) 

Amount  of 
money  loaned 
by  ban^  on 
security  of 
4^  percent 
Liberty  bonds. 

(H) 

Amount  of 
money  loaned 
by  banks  on 
security  of 
United  States 
certificates  of 
indebtedness. 

COUNTRY  BANKS— continued. 

New  York 

New  Jersey 

Pennsylvania 

Delaware....';- f 

Maryland 

SI,  678, 256., 41 
1,667,664.^15 
3,220,076.73 
20,293.00 
262,449. 50 

312,216,238.27 

7,217,703.31 

18,952,207.53 

437,954.00 

2,232,993.11 

$23,115,464.97 
13,769,669.92 
34,917,395.42 
602,106.35 
2, 189,265.79 

814, 248,092.37 

8.595.330.34 

21.546.087.34 
367,361.60 

1,121,272.16 

$39, 277, 496. 49 

24.954.500. 00 

60.716.045.00 
1,111,000. 00 
2,892,500.00 

$6,952,633.59 
3, 176,765. 81 
4,483,731.96 
108,052.10 
333,685.53 

$10,050,598.71 
3,688,709. 48 
5,513,544.97 
63,492.80 
337,536.48 

$38,534.00 
11,008. 75 
238,910.00 

Total  Eastern  States 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Plorida 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas..! 

Kentucky 

Tennessee 

Total  Southern  States 

6,848,739.79 

41,057,096.22 

74,893,902.45 

45,878,143.81 

128,951,541.49 

15,054,868.99 

19,653,882.44 

288,452.75 

425,681.69 

377.239.00 

198.200.00 
89,355.56 

267,135.57 

71,135.00 

363.215.00 

214.250.00 

164.350.00 
1,369,732.00 

390. 450. 00 

183.950.00 

131. 100. 00 

3,916,214.95 
3;  075, 725. 11 
1,405,220.67 
2,093,472.83 
1,247,838.27 
906,098. 72 
1,373,325.85 
500,700.00 
1,042,689.00 

5.713.705.38 

1.710.570.39 
2,209,681.74 

847,450.86 

5,284,985.41 
3,097,752. 16 
4,379,508.23 
3,439,099.44 

2.487.813.93 
1,859,489. 47 

2.524.357.09 
1,802,486.98 

1.988.920.93 
6,664,423.82 

1.838.925.09 

2.875.423.10 
1,703,481.52 

3.052.819. 76 
2,062,792.96 

2.701.051.64 

2.042.111.76 
905,525.31 
991,211.99 
917,529.82 

1,144,231.98 

689,626.41 

2.354.831.49 

1.339.216.64 

1.416.665.50 
721,019.39 

6.458.444.00 
2,617,007.67 

4.044.500.00 

2.828.010. 00 

2.068.500.00 

2.370.000.  00 

3.737.500.00 

2.369.000. 00 

2.375.000. 00 
14,387,227.96 

3.383.400. 00 

6.537.500.00 

3. 177. 100. 00 

1,604,074.02 
1,745,825.11 
922,321.30 
769, 287. 19 
181,982. 61 
231,818.32 
154,247.29 
135,117.46 
309,344.99 
1,578,170. 47 
233,136.84 
847,162.95 
185, 273. 76 

1,556,731.42 

568,473.99 

972,902.64 

991.399.72 
970,469.08 
320,014.93 

340.368. 72 
314,991.15 

1,057,333.57 

4,491,442.66 

956,717.87 

1,191,466.52 

671,421.44 

21,200.00 

5.000. 00 

25.012.00 
25,112.50 

6.000. 00 

1.500.00 

3,000.00 

50,000.00 

4.420.00 

77.500.00 

13.500.00 

18. 700.00 

4,245,793,82 

26,042,693.77 

39,946,667.17 

20,338,634.65 

56,353, 189.63 

8,897,762.31 

14,403,739.71 

249,944.50 

Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

489,186. 42 

293.377.00 
960,351.93 

353.700.00 

328.582.00 
444,465.32 

3,826,247.51 

3,071,902.12 

6.418.654.50 

2.612.313.50 

3.055.859.50 
2,441,321.00 

6,689.533.69 

7,145,440.30 

9,252,119.08 

2,958,764.41 

4,684,579.24 

1,673,676.90 

4,131,086.25 
4,260,617.41 
5,291,262.92 
2,212,954.89 
2,842,328.18 
921,900. 28 

26,080,342.95 
17,183,553.70 
30, 167,609.85 
9,639,200.00 

12.748.500.00 

13.408.560.00 

1,558,517.75 
746,944.73 
895,376. 40 
1,084,110.98 
799,421.71 
. 673,071.26 

1,428,538.35 

1,07.5,957.93 

1,447,404.29 

862,835.13 

1,234,427.18 

2,395,967.01 

95.000. 00 
1,241,600.00 

83,280.00 

26.000. 00 

367.200.00 

187.500.00 
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Iowa.... 

Missouri. 


Total  Middle  Western  States 

North  Dakota 

South  Dakota 

Nebraska 

Kansas 

Montana 

Wyoming °. 

Colorado 

New  Mexico i-... 

Oklahoma 

Total  Western  States 

Washington 

Oregon 

California 

Idaho 

Utah 

Nevada 

Arizona 

Total  Pacific  States 

Total  country  hanks 

Total  United  States 


785,700.05 

144,200.00 

3,806,122.75 

925,873.00 

4,770,619. 15 
1,407,856.00 

2,197,017.83 

918,773.91 

18,068, 500.00 
5, 561, 025. '66 

1,219,613.43 

171,546.35 

2,101,392.89 

256,529.90 

102,501.29 

1,000.00 

3,799,562. 72 

26, 158,293. 88 

38,582,588.77 

22,775,941.67 

132,857,292.16 

7,148,602. 61 

10,803,052.68 

2,104,081.29 

107. 450.00 

196.350.00 

281.500.00 

320. 653.00 
335,851.75 

36,050.00 

302.150.00 

129.850.00 
519, ,278. 60 

950.885.00 
995.070.60 

1,202,246.61 

1,329,398.89 

1,121,398.72 

436.900.00 
889,665.80 
278,586. 40 

3,198,849.49 

762,093.22 
1,019,957.30 
1,402,391.18 
2,562,605. 17 
863,146.10 

1.053.892.50 
1,593,534.15 

496,557.92 

4.616.901.50 

590,779.89 
668,557.55 
698,202. 83 
2,107,535.17 
614,184.66 
856,090.16 
749,554.58 
265,870.46 
3,107,384.49 

2.483.060.00 

5.564.500.00 

7.257.500.00 
6,805,754.88 

5 2,552,500.00 

1.527.000. 00 

2.819.000. 00 
820,500.00 

5, 219,800.12 

334,841.40 

320,833.62 

207.686.51 
501,384.09 

154.508.51 
34,411.00 

761,102.27 

45,715.18 

638,982.80 

654,347.20 
1,478,993.90 
643,205.35 
380,367.62 
227,237.81 
55,183.19 
746,923.58 
82,328.97 
2, 251,943.92 

1,000.00 

81,000.00 

56,000.00 

63.00 

5,007.00 

500.00 

400.00 

67,425.70 

2,229,133.35 

10, 403,001.51 

14,371,079.04 

9,658, 159. 79 

35,049,615.00 

2,999,465.38 

6,520,531.54 

211,395.70 

434.940.00 

191.454.00 
1,130,437.75 

301.434.00 

48.300.00 

117.550.00 

49.600.00 

1.490.020.00 

1.302.197.00 
6,002,532.60 

1.224.527.00 

304.300.00 

214.780.00 

425.369.00 

990, 476. 44 
572,789. 18 
4,655,148.92 
892,581.53 
122,413.50 
195,950.00 
467,694.42 

368,204.97 
143,308.28 
2,902,092. 60^ 
382,189.13 
31,792.50 
8,862.50 
375,916.75 

4.314.500.00 

3.131.500.00 
12,683,017.26 

2.858.500.00 

310.000. 00 

699.000. 00 
976,500.00 

286,855.06 
376,335.31 
1,056,810.37 
227,647.48 
23,172.66 
43,178. 00 
48,733.42 

695,377.28 

299,704.71 

1,896,635.46- 

352,811.98 

35,210.30 

28,069.50 

49,178.44 

102,930.00 

6,022.00 

500.00 

44,500.00 

5,000.00 

2,279,715.75 

10,963,725.60 

7,897,053.99 

4,212,366.73 

24,973,017.26 

2,062,732.30 

3,356,987.67' 

158,952,00 

22,018,867.15 

124,471,608.87 

195,365,254.61 

112,010,598.50 

410,569,316.66 

49,259,140. 82 

65,698,444.49 

3,289,574.24 

42,579,011.74 

185,645,738.93 

371,181,755. 21 

174,337,363.58 

996,116,986. 66 

174,929, 230. 66 

231,899,637.41 

42,012,721.19 

RECAPITULATION. 


New  England  States: 

$1, 136, 850. 00 
2,615,921.  72 

$241,391.00 

9,846,797.89 

$2,933,592.50 
19,973,963. 19 

$254,935. 00 
9,147,351.85  | 

$19, 145, 250.  00 
32, 384,661. 12 

$11,120,884.43 

13,095,709.23 

$13,042,833.99 
10,960,250.  45 

$1,975,500.00 
276,748. 00 

3, 752,771.72 

10,088, 188. 89 

22,907,555.69 

9,402, 286. 85 

51,529, 911.  12 

24, 216,593.66 

24,003,084.44 

2, 252, 248. 00 

Eastern  States: 

8,018,940.44 
2, 17G,  181. 00 
6,848,739.  79 

13, 221, 8^.61 
13, 3l2, 191. 95 
41,057,096.  22 

77,079,616.20 
34, 688, 282. 59 
74,593,902.45 

4,926,756.00 
13, 6w,  060. 09 
45,878,143.  81 

249, 967,070. 00 
73, 046, 700. 00 
128,951,541.  49 

52, 382,923.60 
20, 587, 968. 42 
15,054,868.  99 

j 

79,282,553.33 
32,  «70, 729. 61 
19, 653,882.  44 

8,384,050.00 
i 6,074,350.00 

: 288,452.75 

17,043,861.23 

67,591, 187.78 

186,361,801.24 

64,414,559. 90 

451,965,311.49 

88,025,761.01 

131,807,165.  38 

! 14,740,852.75 
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Liberty  loan  bonds,  3^,  4,  and  4i  pet  cent,  ovmed;  amount  which  banks  have  contracted  to  sell  on  partial  pay  went  plan  or  otherwise;  and  amount  of  money 
loaned  on  the  security  of  such  bonds;  also  amount  of  United  States  certificates  of  indebtedness  owned,  and  amount  of  money  loaned  ori  such  certificates, 
as  shown  by  reports  of  condition  made  by  national  banks  at  the  close  of  business  on  Aug.  SI,  1918 — Continued. 


RECAPITULATION — Contioued. 


(A) 

(B) 

(C) 

(D) 

(E) 

(F) 

(Ct) 

(H)  . 

Cities  and  States. 

Net  amount  of 
per  cent 
Liberty  bonds 
owned  by 
banks. 

Net  amount  of 
4 percent 
Liberty  bonds 
owned  by 

hanir<!. 

Net  amount  of 
4^  percent 
Liberty  bonds 
owned  by 
banks. 

Net  amount  of 
percent 
Liberty  bonds 
which  banks 
have  contracted 
tosell  on  partial 
payment  plan 
or  otherwise. 

Net  amount  of 
United  States 
certificates  of 
indebtedness 
owned  by 
banks. 

Amount  of 
money  loaned 
by  banks  on 
security  of  3^ 
and  4 per  cent 
Liberty  bonds. 

Amount  of 
money  loaned 
by  banks  on 
security  of 
4i  percent 
Liberty  bonds. 

Amount  of 
money  loaned 
by  banks  on 
security  of 
United  States 
certificates  of 
indebtedness. 

Southern  States: 

81,594,533.30 
4,245,793. 82 

89,140,073.93 

818,388,715.37 

39,946,-667.17 

$10,502,618. 01 
20,338,634.65 

844, 485, 500. 00 
56, 353, 189. 63 

$9, 971,076.26 
8,897,762. 31 

S7, 586, 934. 57 
14,403,739.71 

$1,767,895. 76 
249,944. 50 

26,042,693. 77 

5, 840,327. 12 

35, 182,767.70 

58,335,382.54 

30,841,252. 66 

100,838, 689.63 

18,868,838. 57 

21,990, 674.28 

2,017,840.28 

Middle  Western  States: 

2, 448,550. 00 
2,684,222. 85 
3, 799, 562. 72 

5,270,541.50 
11,476,598. 07 
26, 158,293-  88 

6,355,214. 45 
20,549,294.88 
38,582,588.77 

6,027,064.45 
18,892,911. 13 
22,775,941.67 

66,218,000. 00 
74,426,100. 00 
132,857,292. 16 

8,803, 676. 19 
17,335,86-3.41 
7,148,602. 61 

12,917,315.51 
14,580, 266. 47 
10,803,052. 68 

0,489,996. 19 
8,348,005. 00 
2, 104,081.29 

Total 

8,932,335.57 

42,905,433.45 

65,487,098.10 

47,695,917.25 

273,501,392.16 

33,  288, 142.  21 

38,300,634,66 

19,942,082.48 

Western  States: 

667,750. 00 
2,229,133. 35 

2,035,743.00 

10,403,001.51 

5,4.‘>4,923.32 

14,371,079.04 

3,664,505. 00 
9,658,159.  79 

15.720.500.00 

35.049.615. 00 

1,684,690. 75 
2,999,465. 38 

1,578,71.5. 76 
6,520,531.54 

333,500. 00 
211,395. 70 

2,896,883. 35 

12,438,744.51 

19,826,002.36 

13,322, 664. 79 

50, 770, 115. 00 

4, 684, 156. 13 

8,099, 247.30 

544,895.  70 

Pacific  States: 

1,833,117. 00 
2,279,715. 75 

6,475,691.00 

10,963,725.60 

10,366,861.29 

7,897,053.99 

4, 448,315.  40 
4, 212,366.73 

42,538,550. 00 
24,973,017.26 

3, 783,006. 78 
2,062,732. 30 

4, 341,843.68 
3, 356, 987 .'67 

2, 349, 850. 00 

1.58,952. 00 

4,112,832. 75 

17,439,416.60 

18,263,915.28 

8,660,682. 13 

67,511,567.26 

5,845, 739. 08 

7,698,831.35 

2,508,802. 00 

42,579,  oil.  74 

185,645,738.93 

371, 181,755. 21 

174,337,363.58 

996, 116, 986. 66 

174,929, 230.  66 

231,899, 637. 41 

42,012,721. 19 

Digitized  for  FRASER 
l|ttp://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis- 


920  KEPOET  OH  THE  FINANCES. 


Exhibit  I. 


Number  and  aggregate  amount  of  loans  made  between  Mar.  4,  1918,  and  May  10,  1918, 
at  rates  in  excess  of  highest  rate  permissible  by  law  under]  written  contract,  as  shown  by 
sworn  reports  of  condition  made  by  national  hanhs  ew  of  dose  of  business  on  May  10, 1918. 


Reservecities. 

Country  banks. 

Highest 
rate  legal 
by  written 
contract.! 

States. 

Number  of 
loans  made 
at  excessive 
rates. 

1 

Aggregate 
amount  of 
such  loans. 

i 

Number  of 
loans  made 
at  excessive 
rates. 

Aggregate 
amount  of  - 
such  loans. 

6 

imiii 

7 

11,379 

7 

11,379 

’6 

257 

$13,564,675 

3,252 

103 

967,963 
407, 754 
905,412 
185,516 

6 

26 

274 

3,498 

774 

6 

1 

6 

1 

533 

14, 923, .732 

7, 627 

2, 466, 645 

6 

1,878 

688,880 
479,478 
3, 598, 690 

6 

1,153 

6 

! 

' 5,919 

604 

8 

277,353 

651,270 

31,607 

8 

4,008 

213 

10 

8 

4, 480 
130 

504,573 

8 

3,709 

8 

373 

■38, 598 
2, 523, 675 
29,219 
2,016,158 
11,611,611 

10 

22,  m 

191 

10 

6 

24 

75,573 
7,104, 381 

8, 740 
36,087 

6 

12,960 

12,984 

7,179,954 

85, 956 

22,454,821 

8 

1 

324 

35,782 

49,329 

391,606 

8 

24 

'5,300 

1, 2t36 

7 

6,651 
2,003 
- 306 

7 

1 

159, 611 
254,886 
15,924 
37, 556 

10 

8 

i 

48 

8 

iii 

■ 5, 666 

m 

Total  Middle  Western  States. 

137 

112,466 

11,496 

944, 694 

10 

589 

248, 119 
250, 665 

12 

811 

10 

14 

2,180 

36 

108, 382 
830,570 
72,805 
35 

10 

1 

: 1,000 



1,744 

12 

'220 

12 

■■■■■■■ 

1 

12 

mnnmum 

138 

2,500 

1,299,961 

10 

250 

jHHHgi^l 

10,361 

265 

24,914 

13,900' 

2,813,037 

12 

14 

2,199 

2,672 

10 

105 

67, 4M 

9 

12 

132 

17.147 

12 

20 

10 

6 

287 

105 

,67,454 

181 

23, 145 

14,024 

22,308,520 

119, 167 

28,713,721 

From  the ‘foregoing  statement  it  is  seen  that  the  national  hanks  state  under  oath 
that  as  of  May  10, 1918,  they  had  since  the  date  of  the  {^receding  call,  March  4,  1918, 
made  133,191  loans  aggregating  $51,022,241  at  rates  of  interest  in  excess  of  the  highest 
rates  permitted  by  law  under  written  contract. 


1 This  special  rate  permitted  by  written  contract  is  generally  considerably  higher  than  the  “legal  rate" 

of  the  several  States,  although  in  some  States  lenders  are  not  periniited  to  charge,  even  by  written  con- 
tract more  than  the  so-called  “legairate."  ! 

2 Higher  rates  permissible  on  collateral  loans  ol  $5,000  or  more  payable  on  demand,  and  in  Pennsylvania 
commission  men  may  contract  for  7 per  cent. 

^ 921 
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The  following  article  by  the  Comptroller  of  the  Currency  was  pub- 
lished in  The  Forum  for  November,  1918;  and  on  motion  of  Represent- 
ative Lobeck,  of  Nebraska,  was  reproduced  in  the  Congressional  Record 
of  December  19,  1918. 

The  purpose  of  the  article  is  to  show  the  evil  of  the  ancient  sin  of  usury, 
and  to  aid  in  its  suppressicm  among  the  banks  of  the  country.  It  is  an 
abuse  which,  in  some  sections  of  this  country,  had  -flourished  practically 
unchecked  until  a determined  effort  was  made  by  the  office  of  the  Comp- 
troller of  the  Currency  severed  years  ago  to  secure  its  abatement  and 
eradication  from  the  national  banks.  These  efforts  have  been  continued 
with  gratifying  success. 

The  article  gives  a historic  review  of  usury  and  points  out  its  evil 
consequences  in  the  past  as  well  as  in  modern  times. 

Usury  and  the  Banks. 

FLEECING  THE  SMALL  BORROWER  BEING  STOPPED  BY  THE 
GOVERNMENT. 

By  John  Skelton  Williams. 

(Comptroller  of  the  Curreacy,  and  Director  of  the  Division  of  Finance,  U.  S.  Railroad  Administration.! 

Thoughtful  and  conservative  bankers — the  men  who  really  lead 
the  banking  sentiment  of  the  counti’y — in  numbers  steadily  and 
rapidly  increasing,  are  now  setting  their  faces  and  giving  their  in- 
fluence against  an  evil  that  for  years  had  not  only  impeded  the 
growth  but  was  threatening  the  commercial  life  of  important  sections 
of  our  country,  because  oppressive  and  continuing  usury  inevitably 
means  poverty  and  failure;  and  poverty  and  failure  breed  discontent-^ 
which  strikes  blindly  to  destroy  and  tear  down.  Despair  hates  the 
conditions  which  have  produced  it  and  is  ready  to  go  to  war  against 
society  and  governments,  regardless  of  means  and  reckless  of  conse- 
quences. 

The  business  man,  the  laborer,  the  farmer  driven  to  ruin  by  what 
he  believes  to  be  imjust  exactions,  sanctioned  or  permitted  by  law, 
becomes  an  anarchist  at  heart,  carries  within  himself  a sullen  resent- 
ment ready  to  be  touched  to'  volcanic  outburst  by  the  first  approach 
of  opportunity.  He  has  no  hope  but  vengeance.  His  fury  when  he 
may  give  it  vent  is  directed  against  the  conditions  under  which  he 
has  been  oppressed. 

The  vice,  or  evil,  or  peril  of  usury — it  is  all  three — is  no  new  thing 
under  the  sun  and  was  not  peculiar  to  this  country.  It  was  spread- 
ing among  us,  however,  with  rapidity  no  casual  observer  would  sup-  , 
pose,  and  in  different  communities  was  silently  and  secretly  sapping 
the  hfe  and  eating  away  the  foundations  of  commercial  and  socim 
life  to  an  unsuspected  extent.  I do  not  wish  to  talk  politics  or  to 
discuss  socialism.  I have  had  opportunity,  however,  to  notice  that 
»22 
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States  and  communities  in  which  literature  presenting  the  most 
violent,  dangerous  and  incendiary  forms  of  perverted  socialism  was 
most  eagerly  read  and  accepted  were  precisely  those  in  which  my 
reports  showed  the  interest  charges  to  smaU  borrowers  were  most 
extortionate.  ! 

The  sin  is  one  the  oldest  known  to  humanity,  and  is  believed  to 
have  been  indirectly  aimed  at  in  the  Tenth  Commandment.  The 
Hebrew  word  for  usury  signifies  “cruel  biting.”  Probably  it  began 
to  bite  along  with  the  saber  tooth  tiger.  Its  derivation  may  have 
suggested  to  a great  Engbsh  judge  of  five  centuries  ago  liis  attempt 
to  distinguish  between  what  he  called  “biting  usury,”  meaning  ex- 
orbitant rates,  and  “toothless  usury,”  or  reasonable  interest  charges. 

By  Divine  ordinance  the  Israehties  of  old  were  forbidden  to  de- 
mand usury  of  the  poor  and  needy,  and  iii  Deuteronomy,  we  are 
told,  “Thou  shalt  not  lend  upon  usury  to,  thy  brother,  usury  of 
money,  usury  of  victuals,  usmy  of  anything  that  is  lent  upon  usury.” 
But  by  another  law  they  are  permitted  to  lend  to  strangers — which 
banks,  these  days,  are  not  accustomed  to  do.;  Loans  to  the  Canaan- 
ites  and  other  heathen  on  usury  were,  in  fact,  rather  encouraged, 
the  implication  being  that  they  might  be  conquered  and  overcome 
more  readily  this  way  than  by  the  sword. 

In  ancient  days,  when  men  lived  to  be  thrty  hundred  to  four  hun- 
dred to  nearly  a thousand  years  old,  he  who  began  to  lend  money  at 
the  age  of  25  or  30  must  have  accumulated  quite  a comfortable 
estate  when  gathered  to  his  fathers,  especially  if  the  interest  was 
compounded.  Think  of  what  Methuselah  | would  have  done!  In 
this  connection  the  thought  occurs  that  if  Noah  had  out  any  consid- 
erable amount  of  paper  on  terms  similar  tq  those  which  are  being 
charged  in  some  of  our  States,  he  may  not  have  regarded  the  flood 
as  an  unmitigated  disaster.  i 

THE  USURER  UNPOPULAR  IN  KING  SOLOMON’ S D.A.YS. 

The  Israelites  during  the  early  years  of  their  race  maintained  con- 
sistently their  opposition  to  usury,  although  the  Jews  have  figured 
so  conspicuously  since  the  Christian  Era  as  such  prominent  exponents., 
Five  hundred  years  after  Moses,  King  David:  and  King  Solomon  had 
things  to  say  against  usury,  and  the  usurer  seems  to  have  been  a 
most  unpopular  character  in  those  days.  King  David  describes  the 
holy  and  just  man,  he  who  was  entitled  to  enter  into  the  courts  of  the 
Lord,  as  one  “who  hath  not  given  his  money  upon  usury.”  The 
Jewish  Talmud  speaks  of  usury  as  a practice;  expressly  forbidden. 

The  subject  of  usury  was  specifically  debit  with  in  the  ancient 
codes  of  most  nations.  Under  the  code  of  Manu,  in  India,  interest 
vi^as  regarded  as  of  doubtful,  propriety,  and  money  lending  was  pro- 
hibited altogether  to  the  superior  castes,  the  Brahmins  and  Kshat- 
triyas,  and  even  for  the  other  two  grades,  a sum  lent  to  a person  in 
distress  may  not  give  rise  to  any.  interest,  bjecause  then  the  interest 
would  be  extortionate.  The  limits  fixed  by  the  code  were  li  per 
cent  per  month  with  security,  and  per  cent  per  month  without. 

Among  the  Mohammedans  the  charging  ; of  usury  was  expressly 
prohibited.  Money  lending  in  Turkey  until  recent  years  was  almost 
exclusively  in  the  hands  of  Greeks  and  other  foreigners. 
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The  law  of  the  twelve  tables  among  the  ancient  Romans  authorized 
interest  at  the  equivalent  of  10  per  cent  per  annum,  subsequently 
increased,  toward  the  close  of  the  Republic  to  12  per  cent.  It  was 
then  called  “usuria  centissima”  because  in  100  months  it  doubled 
the  capital,  but  this  law  was  subsequently  abolished  and  interest 
laid  under  a total  interdict. 

Julius  Caesar  enacted  severe  laws  against  usurers,  and  Cato,  is  said 
to  have  banished  the' usurers  from  Sicuy. 

Later  on,  Tacitus  tells  us  that  the  evil  of  usury  greatly  increased 
in  Rome  and  the  laws  forbidding  it  were  continually  eluded.  Some 
historians  tell  us  that  from  this  period,  when  usury  so  flourished, 
Rome  dates  the  beginning  of  her  decay.  Trade  languished  and 
became  disreputable  and  fell  under  the  control  of  the  worst  elements 
in  the  community,  preparing  the  way  for  the  calamitous  events 
which  preceded  Rome’s  final  do%vnfall. 

Later,  in  the  time  of  Justinian,  the  Government  undertook  to 
control  interest  rates,  which  were  fixed  at  one-third  of  1 per  cent  a 
month,  or  4 per  cent  per  annum,  though  higher  rates  were  allowed  to 
be  taken  by  merchants,  where  a greater  risk  was  involved.  During 
most  of  the  periods  of  Roman  history  and  before  its  decline  and  fall, 
usury  was  treated  as  an  aggravated  species  of  theft  and  punished 
with  great  severity.  Whereas  the  punishment  for  theft  was  only  a 
forfeiture  of  double  the  value  of  the  thing  stolen,  in  usury  the  crim- 
inal was  punished  by  condemnation  and  forfeiture  of  four  times  the 
value  of  the  usury  taken.  This  severe  penalty,  it  is  said,  was  grounded 
on  sound  governmental  reasons,  for  it  was  seen  in  those  days  that 
usury  was  one  of  the  most  frequent  causes  of  sedition  and  discord 
among  the  people. 

MCADOO  EMULATED  TIBERIUS  CAESAR. 

Secretary  McAdoo,  in  depositing,  as  he  did  on  several  occasions, 
many  millions  of  dollars  in  the  banks  to  alleviate  the  strain  and  bring 
down  heavy  interest  rates  which  were  being  demanded  in  certain 
parts  of  the  country,  found  a precedent  for  so  doing  in  the  acts  of 
Tiberius  Caesar,  who,  the  ancient  historian  tells  us,  deposited  a 
“marvelous  sum  of  ihoney  in  the  banks  of  Rome,”  the  amount  being 
estimated  at  500,000  pounds  sterling,  or  about  two  and  a half  million 
dollars,  for  the  purpose  of  breaking  rates  charged  by  usurers  in  those 
days,  and  this  money  was  offered  freely  to  those  debtors  who  were 
able  to  give  bond  and  security  to  double  the  value  of  the  money  bor- 
rowed. Secretaiw  McAdoo’s  terms  were  more  liberal. 

“The  canker  ot  usury,”  says  Tacitus,  “is  an  old  venomous  foe  and 
is  the  chief  head  of  rebellion  and  variance  in  countries,  and  it  was 
therefore  banished  in  the  old  times.” 

In  England,  as  early  as  the  reign  of  Alfred  the  Great,  laws  were 
enacted  against  usury,  usurers  forfeited  to  the  King  their  chattels, 
while  their  land  escheated  to  the  lords  of  the  fee,  and  it  was 
further  provided  that  usurers  should  not  be  buried  in  the  sanctuary. 
In  the  reign  of  Edward  the  Confessor,  150  years  later,  the  laws  pro- 
vided that  the  usurer  should  forfeit  aU  his  substance,  be  outlawed, 
and  his  heir  disinherited.  Otheppunishments  were  added  by  William 
the  Conqueror,  such  as  whipping,  exposure  . on  the  pillory,  and  per- 
petual banishment. 
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In  the  Magna  Charta,  in  1215,  attempts  were  made  to  regulate  or 
restrain  usury,  the  provision  inserted  showing  clearly  how  general 
the  evil  was  and  how  oppressive.  i 

Tljese  laws  were  modified  and  changed  frhm  time  to  time,  in  the 
twelfth  century.  According  to  Glanville,  the  usurer  was  not  liable 
to  he  convictecl  during  his  lifetime',  but  forfeited  his  goods  and  chattels 
after  death.  i < 

In  1487  two  acts  were  passed  in  England  to  restrain  usury  and  to 
meet  the  various  devices  which  had  becorhe  common.  This  law 
provided  that  offenders  should  be  placed  in  the  piUory,  put  to  open 
shame,  be  imprisoned  ha!lf  a year,  and  pay  20  pounds  sterling. 

In  the  reign  of  Queen  Elizabeth  the  legal  rate  was  fixed  atlO  per  cent. 
This  rate  was  reduced  to  8 per  cent  under  the  reign  of  James  I.  All 
contracts  for  more  than  8 per  cent  were  void;  but  the  act  contained  a 
clause  that  “no  words  in  this  law  shall  be  construed  or  expounded 
to  allow  the  practice  of  usury  in  point  of  ^religion  or  conscience,” 
inserted  in  the  law  to  satisfy  the.  bishops,  whp  would  not  pass  the  bill 
without  it. 

USURY  CONTRIBUTED  TO  THE  DECLINE  OF  ROME. 

In  the  reign  of  Charles  II  the  legal  interest  was  further  reduced  to 
6 per  cent,  which  had  then  become  customary,  and  it  is  interesting  to 
compare  the  conditions  set  forth  in  the  preamble  of  this  act,  which 
shows  the  beneficent  influences  of  favorable'  money  rates,  with  the 
corruption  and  declining  conditions  in  Rome!,  when  usury  flourished 
most  in  the  Eternal  City.  The  preamble  to  this  act  says : 

Forasmuch  as  the  abatement  of  interest  from  10  per  cent  in  former  times  has  been 
found  by  notable  experience  beneficial  to  the  advancement  of  trade  and  the  improve- 
ment of  lands  by  good  husbandry,  with  many  other  considerable  advantages  to  this 
nation,  especially 'the  reducing  of  it  to  a nearer  proportion  with  foreign  states  with 
whom  we  transact,  and  whereas  in  the  fresh  memory  th^  like  fall  from  S to  6 per  cent 
by  late  constant  practice  hath  then  the  like  success  to  the  general  contentment  of  this 
nation  as  is  visible  by  several  improvements,  and  whereas  it  is  the  endeavor  of  some 
at  present  to  reduce  it  back  again  in  practice  to  the  allowance  of  the  statute  still  in 
force,  to  8 per  cent,  to  the  great  discouragement  of  ingenuity  and  industry  in  the 
husbandry,  trade  and  commerce  of  this  nation.  j 

, The  rate  of  interest  in  England  was  reduced  to  5 per  cent  in  the 
reign  of  Queen  Anne,  the  preamble  of  the  law  stating  that — 

It  has  become  absolutely  necessary  to  reduce  the  high  rate  of  interest  of  six  per  cent 
to  a nearer  proportion  with  interest  allowed  in  foreign  iStates. 

The  various  acts  passed  in  the  reign  of  Charles  II,  WiUiam  III, 
and  George  II,  George  III  and  George  IV  provided  that  Ml  securities 
given  on  a usurious  consideration  or  upon  a gaming  transaction 
were  absolutely  void.  | 

In  this  country  the  Colonies  first  and  the  States  later  undertook 
to  fix  and  regulate  the  rates  of  interest  and  to  define  and  prohibit 
usury.  Massachusetts  fixed  the  legal  rate  at  8 per  cent  in  1641,  and 
reduced  it  to  6 per  cent  three  years  later.  Some  of  the  older  States, 
however,  refused  to  adopt  usury  laws  until  within  recent  years  In 
many  of  our  States  usury  statutes  have  been  and  are  ignored,  and 
where  the  transgressions  against  the  usury  law  have  been  most 
marked  and  where  usury  has  flourished  most,  unmolested,  we  find 
enterprise  hampered  and  many  unhealthy  j conditions  engendered; 
which  reminds  one  of  a saying  credited  to  j Diogenes,  that  “where 
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neither  laws  have  force  nor  water  hath  course,  there  no  wise  man  seeks 
to  dwell.” 

To  the  substantial  business  man,  accustomed  to  reasonable  accom- 
modations from  banks,  there  is  a kind  of  ghastly  humor  in  some  of 
the  revelations  resulting  from  an  investigation  into  the  subject  of 
usury  conducted  some  months  ago  by  the  Comptroller’s  office.  | 

USURY  AIMS  AT  AMERICAN  BANKS. 

It  was  ascertained  at  that  time  that  1,247  national  banks,  out  of 
a total  of  7,600,  were  openly  charging  rates  of  interest  forbidden  by 
the  laws  of  their  respective  States  and  by  the  national-bank  act, 
and  that,  despite  the  easy  money  conditions,  2,743  banks  were  charg- 
ing on  some  of  their  loans  interest  of  10  per  cent  or  more  per  annum.  , 

One  bank  admitted  under  oath  that  it  was  charging  an  average  ' 

of  25  per  cent  per  annum  on  all  of  its  loans;  another,  an  average  of  / 
36  per  cent;  and  a third,  an  average  of  40  per  cent  per  annum  on 
all  loans. 

The  alarming  part  of  all  this  is  that  wherever  such  a case  of  oppres- 
sion occurred  the  agitators,  the  chronic  trouble  makers  and  the 
demagogues  of  the  neighborhood  o'r  the  county  made  it  the  text  for  ' 
incitement  of  rage  against  the  capital  and  the  commercial  methods 
of  the  entire  country.  ] 

I will  not  tire  you  with  figures,  but  will  mention  just  a few  actual  1 

loans  made  by  national  banks  and  reported  under  oath  to  the  Comp-  • 

troller’s  office  which  may  serve  as  illustration. 

Here  is  a loan  of  $1,000  for  a month  and  a half  at  77  per  cent;  a i 

loan  of  $2,067  for  a month  at  65  per  cent;  $553  for  two  months  at  / 

85  per  cent;  $491  for  80  days  at  50  per  cent;  $200  for  three  months 
at  50  per  cent. 

A visitor  to  my  office  from  a certain  State  not  long  ago,  who  held  , 

a high  public  office  in  that  State,  told  me  of  a loan  for  $90  made  to  j 

a farmer  to  help  him  to  raise  his  crops,  the  loan  being  for  less  than  a ' 

year.  He  said  that  the  bank  had  charged  this  farmer,  in  addition 
to  a large  rate  of  interest,  an  extra  sum  of  $50  for  the  trouble  of  going 
out  to  look  at  the  land  and  for  a few  preliminaries  to  the  loan. 

The  practice  of  making  a deduction  for  expense,  in  addition  to 
the  rate  of  interest,  seems  also  to  have  been  an  ancient  one  and  to 
have  been  resorted  to  hundreds  of  years  ago.  It  has  prevailed  to 
an  inexcusable  extent  im  to  a very  recent  date  in  certain  of  our  States. 

I am  sincerely  gratined  to  be  able  to  report,  after  all  this  looking 
at  the  dark  side  of  the  picture,  that  in  the  past  year  or  so,  there  has  j 
been  a vast  improvement  in  the  matter  of  interest  rates  throughout 
the  country.  The  evil  has  been  greatly  ‘mitigated,  but  it  is  not  yet 
entirely  eliminated.  Hundreds  of  banks  have  made  perpendicular  ) 
drops  from  the  excessive  rates  which  they  formerly  charged.  Many 
that  had  been  charging  on  some  of  their  loans  as  much  as  50  per  cent 
reduced  to  12  per  cent  and  in  thousands  of  cases  they  have  come  i 
within  the  legal  rates  of  their  respective  States.  ' 
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NOW,  THE  BANKS  ARE  REDUCINO  BATES. 

In  other  instances,  where  only  12  per  cent  to  15  per  cent  rates  had 
prevailed,  borrowers  are  now  accommodated  at  6 per  cent  and  8 per  cent. 
Some  banks  have  adopted  a conservative  course  and  apparently  have 
been  afraid  to  reduce  their  rates  too  suddenly,  but  they  are  moving  in 
the  right  direction.  One  bank  testifies  under  oath  that  it  has  succeeded 
in  reducing  its  maximum  rate  from  .360  per  cent  to  109  per  cent. 
Another  in  the  same  State  reports  that  it  has  already  brought  its 
maximum  rate  down  from  300  to  30  per  cent;  others  report  that 
they  have  brought  their  average  rates  of  18  per  cent  and  22  per  cent 
down  to  the  legal  rate  of  10  per  cent. 

I am  very  glad  to  be  able  to  say  that  these  sensational  and  inex- 
cusable rates  are  steadily  disappearing  from  the  sections  where  they 
have  formerly  prevailed,  and  people  of  every  part  of  this  country 
are  at  this  moment  securing  money  for  all  purposes,  whether  it  be 
for  commercial  business,  farming,  or  industrial  purposes,  on  more 
favorable  terms  than  ever  before  in  the  history  of  our  country. 

In  divers  instances  national  banks  which  have  been  called  on  to 
reduce  their  rates  of  interest  to  those  permitted  by  law  have  not 
only  complied  but  have  advised  my  office  that  they  were  conducting 
their  business  on  a plane  which  is  proving  not  only  more  satisfactory 
to  their  customers,  but,  all  things  considered,  more  satisfactory  to 
the  banks  themselves,  as  their  business  is  showing  a healthy  expansion 
in  response  to  more  liberal  treatment.  | 

For  example,  the  cashier  of  a national  bank  in  the  interior  of  Texas, 
which  had  m the  past  been  charging  excessive  interest  rates,  in  a 
letter  to  the  Comptroller  of  the  Currency,  said; 

While  it  has  been  rather  hard  for  us  to  get  down  to  the|  legal  rate,  I realize  that  you 
are  absolutely  correct,  and  I am  sure  that  the  cheaper  rate  of  interest  will  bring,  and  is 
already  bringing,  this  bank  a large  increase  of  business,  Your  stand  in  this  matter 
is  entirely  commendable  and  we  will  do  our  best  to  uphold  you  in  it. 

Many  farmers  who  had  never  known  what  it  was  to  borrow  money 
below  12  per  cent,  even  on  cotton,  through  the  operations  , of  the 
Federal  reserve  system  are  now  enabled  to  borrow  from  their  local 
banks  at  6 per  cent,  and  the  small  local  banks  are  able  to  borrow  in 
their  turn  from  the  Federal  reserve  banks  at  3 to  4^  per  cent,  and  the 
business  men  throughout  the  country,  I am  sure,  are  prepared  to 
testify  that  in  the  past  12  months,  despite  the  very  active  condition 
of  business,  which  usually  brings  tight  money,  that  in  all  our  important 
cities  merchants  and  manufacturers  have  been  able  to  place  their, 
commercial  paper  at  lower  rates  than  ever  known  before.  [ 

To  overcome  the  whole  trouble  and  rid  the  farmer  and  the  small 
merchants  in  the  rural  districts  of  the  exactions  which  have  often 
crippled  and  sometimes  destroyed  them,  a bill  has  been  introduced  in 
Congress,  requiring  all  national  banks  to  keep  a record  showing  the 
rate  of  interest  charged  on  each  and  every  loan,  and  authorizing  and 
directing  the  Department  of  Justice  to  Dring  suit  against  usurers, 
upon  information  secured  by  the  department  from  the  Comptroller 
of  the  Currency,  or  from  other  sources.  If ; this  becomes  a law,  it 
will  be  possible  to  eradicate  entirely  usury  from  national  banks.  It 
would  be  difficult  to  overestimate  the  blessings  which  will  come  to 
many  thousands  of  borrowers  in  all  parts  of  the  country  if  the  maxi- 
mum rate  of  interest  throughout  the  States  should  be  reduced  from 
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100  per  cent  and  more,  which  has  been  charged  in  the  recent  past 
in  many  banks,  to  a maximum  of  6 or  8 or  even  10  per  cent,  accord- 
ing to  the  legal  rate  m the  respective  States. 

The  subject  of  usury  has  been  discussed,  as  I have  shown  you, 
through  thousands  of  years  and  by  countless  learned  men.  After 
the  Hebrew  prophets  and  law  givers,  Caesar  and  Cato  and  later 
Justinian  in  Home,  and  the  Greek  philosophers,  debated  on  it;  pre- 
lates, kings  and  great  judges  of  great  courts  have  studied  and 
expounded  it;  parliaments,  congresses,  legislatures  have  turned  it 
inside  up  and  outside  down;  discourses  on  it  in  such  bodies,  in  the 
pulpit,  from  the  bench,  have  been  innumerable  in  numbers,  infinite 
in  extent.  , 

Yet  in  some  parts  of  this  country  we  found  we  were  in  worse  con-  ^ , 

dition  in  this  respect  than  were  the  people  of  50  centuries  ago,  and  ’ j 
men  and  women  in  the  United  States,  in  the  twentieth  century  were  1 

bitten  more  deeply  than  were  the  ancient  Hebrews;  were  destroyed  , 

and  enslaved  more  grievously  than  were  the  Canaanites,  declared  j 

enemies  of  God’s  chosen  people.  There  is  no  organized  ecclesiastical  ' 

protest  against  it,  and  the  executive  officers  of  the  law  stood  inert  ! 

and  apparently  powerless.  In  some  of  the  newest  and  freshest  parts  I 

of  our  land,  American  citizens  were  practically  in  the  position  of  the  j 

poor  of  Home  under  the  oppressions  of  usurers  of  distinguished  ^ 

families — 

No  fire  when  Tiber  freezes, 

No  air  in  Summer’s  heat;  I 

But  stores  of  rods  for  freeborn  backs, 

And  stocks  for  freeborn  feet. 

Let  us  earnestly  hope  that  the  conscience  of  the  country  and  the  , 

protest  of  the  self-respecting  and  forward-looking  bankers  .may  be  I 

truly  aroused  to  renew  the  dd,  old  fight  against  the  old,  old  instinct 
of  Wranny  and  oppression,  so  cruelly  contrary  to  all  the  teachings 
of  Christianity,  the  lessons  and  purpose  of  civilization,  and  all  the 
trend  of  modern  thought — | 

The  good  old  rule,  the  simple  plan, 

That  he  shall  tak;e  who  has  the  power'  . 1 

And  he  shall  keep  who  can. 

No  country  can  live,  much  less  prosper;  no  people  can  keep  their 
strength  and  maintam  that  unity  of  thought  and  purpose  that  makes 
nations  conquerors,  where  wealth  accumulates  and  men  decay. 
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REPORT  OF  THE  COMMISSIONER  OF  INTERNAL  REVENUE. 

( 


Treasxjry  Department, 

Office  of  the  Commissioner  of  InterIstal  Eevenue, 

Washington,  October  15,  1918. 

Sir;  I have  the  honor  to  submit  the  following  report  of  the  work 
of  the  Bureau  of  Internal  Revenue  for  the  fiscal  year  ended  June  30, 
1918: 

In  a brief  period  the  Bureau  of  Internal  Revenue  has  been  trans- 
formed from  an  agency  for  collecting  tax  from  a relatively  small' 
number  of  firms  and  individuals  engaged  in  certain  specified  occupa- 
tions to  an  arm  of  the  Government  reaching  out  to  every  citizen  and 
establishing  a direct  fiscal  relationship  with  every  business  enterprise 
in  the  United  States.  The  revenue  collected  and  the  number  of, 
transactions  with  individual  taxpayers  within  the  last  year  exceed 
by  10  times  the  corresponding  yield  and  number  of  transactions  in 
any  year  prior  to  the  ratification  on  February  25, 1913,  of  the  sixteenth 
amendment  to  the  Constitution,  under  which  the  income-tax  law  of 
October  3,  1913,  ■was  enacted. 

In  a single  year,  operating  under  the  extraordinary  legislation 
occasioned  by  the.  neea  for  large  war  revenues,  the  collections  by  the 
Bureau  have  increased  from  $809,393,640.44  to  $3,694,619,638.72. 
This  large  increase  in  the  magnitude  of  the  Bureau’s  operations  has 
necessitated  the  formulation  of  new  policies,  the  adoption  of  new 
methods,  the  expansion  of  personnel,  quarters,  and  equipment,  and 
a general  reorganization. 

As  this  Bureau  has  now  been  brought  into  relationship  with  aU 
citizens,  and  as  the  increased  rates  of  direct  taxation  have  given  its 
administration  an  important  bearing  on  aU  economic  activities, 
this  report  has  been  framed  with  a view  to  satisfying  widespread 
interest  in  the  results  attained  and  in  the  policies  and  purposes  which 
have  been  followed.  Interest  in  the  Bureau’s  new  tax-gathering 
functions  may  naturally  be  intensified  by  the  transcendent  impor- 
tanc  of  the  needs  for  which  the  Congress  has  ^required  such  large 
revenues  to  be  collected. 

It  is  gratifying,  in  naaking  this  report,  to  be  able  to  state  at  the 
outset  that  those  who  have  been  charged  with  the  responsibility  of 
the  Bureau’s  work,  both  in  its  larger  aspects  and  in  all  its  ramifica- 
tions, have  manifested  a zealous  appreciation  of  the  important  bearing 
of  that  work  on  the  successful  prosecution  of  the  war  program.  This 
spirit  of  patriotic  determination  has  solved  many  difficult  problems 
and  carried  the  Bureau  successfully  through  the  performance  of 
many  arduous  under tr»kings.  Moreover,  a liberal  and  open-minded 
policy  in  all  relations  with  the  citizens  called  upon  by  the  law  to  make- 
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tax  returns  has  been  vindicated  by  experience.  The  people  have 
become,  by  generous  response  to  the  Bureau’s  attitude  of  cooperation 
and  reasonableness,  full  partners  in  the  successful  performance  of 
raising  for  the  support  oh  our  .Government,  in  millions  of  direct 
contributions,  an  aggregate  sum  greater  than  any  tax  levy  in  history. 


RECORD  OF  GROWTH. 

The  rapid  expansion  in  the  volume  of  the  Bureau’s  operations  is 
shown  by  the  following  summary  table  of  internal-revenue  receipts 
for  the  fiscal  years  1914,  1917,  and  1918: 

Comparative  Summary  op  lNTERNAL-fe.vENUE  Receipts,  Years  ended  June  30, 
1914,  1917,  AND  1918,  BY  Sources. 


Sources. 

1918  I 

1917 

1914 

$317,553, 687.33 
126, 285,857.65 
156,188, 659.90 
2, 336,907.00 
27,281,269.12 
225, 973,363.44 

$192,111,318. 81 
91,897,193.81 
103, 201,592.16 
1 1,995,720.02 

15,708,732.87 
44,793,935.27 

$159,098,177.31 
67,081,512.45 
79,986, 639.68 
1,325, 219. 13 

rennented  liquors 

^scellaneous  and  war  excise  taxes 

Total  receipts  from  other  than  income  and  ex- 

cess-profltstaxes. . . .* 

Income  and  excess-profits  taxes 

Total  receipts 

1,136, 070.65 

855,619,744.44 
2,838, 999, 894.28 

449,708, 492.94 
359,685,147.50 

308,627,619. 22 
! 71,381,274.74 

3,694,619,638.72 

809,393,640. 44 

380,008,893.96 

NEW  ERA  OF  TAXATION.  ° . 

The  fiscal  year  1918  marks  the  beginning  of  a new  era  of  internal- 
revenue  taxation.  The  pature  of  the  objects  of-  internal-revenue 
taxation  selected  two  years  after  the  adoption  of  the  Federal 
Constitution  remained  practically  unchanged  'until  1909.  A new 
tendency  appeared  in  the  act  oi  that  year  imposing  on  corpora- 
tions an  excise  measured  by  income.  In  1913  the  Constitution  was 
amended  to  permit  the  imposition  of  taxes  on  aH  incomes,  and  legis- 
lation was  enacted  renewing  the  tax  on  the  incomes  of  corporations 
and,  for  the  first  time,  taxing  the  incomes  of  individuals.  In  the 
years  ensuing  the  new  source  of  revenue  was  utilized  in  conjunction 
with  customs  duties  and  other  taxes  to  which  the  country  had  long 
been  accustomed. 

For  some  time  prior  to  the  entrance  of  the  United  States  into  the 
war  in  which  the  Nation  is  now  engaged  it  became  evident  that  the 
manufacture  and  salp  of  distilled  spirits  and  fermented  liquors  were 
decUning  in  importance  as  sources  of  internal  revenue.  Moreover, 
under  the  foreign  trade  situation  created  by  dhe  war  in  Europe,  the 
collection  of  customs  duties  did  not  produce  as  much  revenue  as  in 
previous  years,  lliese  conditions  contributed  to  the  development  of 
income-tax  legislation.  When  the  Government  was  called  upon  to 
raise  the  vast  sums  required  to  support  the  extensive  military  pro- 
gram, the  Congress  naturally  turned  to  this  source  of  revenue,  which’ 
was  readily  capable  of  expansion. 

As  the  War  Kevenue  Act  of  1917  thus  marks  the  end  of  one  period 
of  taxation  policy  and  administration  and  the  beginning  of  a new 
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and  essentially  different  period,  this  survey  of  the  steps  leading  to 
the  transformation  may  he  amplified  by  a brief  resumd  pi  the  internal- 
revenue  system  from  its  beginning. 

In  1791  Congress,  to  meet  the  Revolutionary  War  debt,  enacted 
into  law  Alexander  Hamilton’s  suggestion  for  a tax  on  distilled 
spirits.  The  Whisky  Rebellion  in  western  Pennsylvania  was  an  out- 
come of  the  efforts  to  enforce  this  legislation.  In  1802  this  tax  was 
abolished,  but  was  restored  10  years  later  to  provide  funds  for  the 
second  war  with  Great  Britain.  The  tax  was  again  discontinued  in 
1817,  and  until  the  outbreak  of  the  Civil  War  the  country  was  prac- 
tically without  an  internal-revenue  system.  On  August  5,  1861, 
internal-revenue  legislation  was  again  enacted,  and  the  Bureau  of 
Internal  Revenue  was  created  by  the  act  of  July  1,  1862.  Since  that 
date  the  Bureau  has  had  a continuous  existence,  although  many  of 
the  Civil  War  taxes  were  repealed  by  the  act  of  June  6,  1872.  The 
general  character  of  the  Bureau’s  activities  remained  very  much  the 
same  for  nearly  a half  century — from  its  inception  in  1862  down  to  ’ 
1909.  The  main  sources  of  revenues  were  distilled  spirits,  fermented' 
liquors,  and  tobaccos. 

The  Spanish- American  War  occasioned  the  imposition  of  additional 
internal-revenue  taxes  to  raise  the  extraordinary  funds  required. 
The  act  of  June  13,  1898,  remained  in  effect  until  June  30,  1902,  and 
for  the  four  years  internd-revenue  receipts  were  $380,371,764. 

The  new  era  in  the  Bureau’s  development  dates  from  the  act  of 
August  5,  1909.  This  law  marked  the  advent  of  the  present  system 
of  mcome  taxes  and  authorized  an  excise  tax  on  corporations 
measured  by  incomes.  The  income  basis  of  taxation  was  still 
further  extended  by  the  ratification  on  February  25,  1913,  of  the  six- 
teenth amendment  to  the  Constitution  of  the  United  States,  which 
delegated  to  the  Congress  the  power  to  lay  and  collect  taxes  on  in- 
comes, from  whatever  source  derived,  without  apportionment  among 
the  several  States  and  without  regard  to  any  census  or  enumeration. 

Following  the  adoption  of  the  sixteenth  amendment  Congress  in- 
corporated, in  the  act  of  October  3,  1913,  both  the  corporate-tax 
provisions  of  the  earher  statute  and  provisions  for  personal-income 
taxes,  which  first  became  fuUy  effective  in  1914.  Since  that  time 
these  two  sources  of  revenue  have  been  continuously  utilized,  and 
the  act  of  October  3,  1917,  provided  a comprehensive  system  of 
internal-revenue  taxes,  based  in  main  part  on  assessments  against 
individual  and  corporate  incomes. 

The  nature  of  the  change  which  has  been  outlined  is  not  merely  a 
transference  of  tax  burden  from  one  to  a,nother  set  of  objects,  but 
rather  a transformation  from  a system  of  heterogeneous  taxation 
based  on  expediency  to  a system  of  taxation  comprehensive  in  scope 
and  conforming  consistently  to  a new  and  essentially  different  eco- 
nomic theory. 

■ WAR  REVENUES. 

The  War  Revenue  Act  of  October  3,  1917,  created  a tax-gathering 
task  of  greater  magnitude  than  had  ever  before  been  undertaken  by 
any  nation.  The  amount  of  money  the  act  was  estimated  to  yield 
was  $3,400,000,000.  The  amount  actually  collected  was  $3,694,- 
619,638.72.  Many  new  sources  of  revenue  were  provided  and  new 
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methods  were  prescribed  for  assessment  and  collection.  Complexities 
in  language  gave  rise  to  serious  question  as  to  whether  the  most 
important  provisions  of  the  law  were  administrable. 

The  sum  to  be  collected  in  taxes  was  so  great  that  concern  was 
aroused  as  to  the  ability  of  the  business  community  to  respond  to 
the  requirements  of -the  law.  Anxiety  over  the  tax  burden  was 
accentuated  by  apprehension  of  difficulties  in  financing  the  huge  tax 
payments.  Representative  citizens  presented  oraUy  and  in  writing 
urgent  requests  for  extension  of  the  tipie  within  which  the  tax 
must  be  paid.  It  was  asserted  that  the  financial  organization  of 
the  country  could  not  withstand  the  strain  of  withdrawal  from  cir- 
culation and  payment  to  the  Government  of  the  gigantic  sums  that  ■ 
would  be  due  in  income  and  excess-profits  taxes  during  the  month 
of  June,  1918.  The  Bureau  therefore  was  confronted  with  the  re- 
sponsibility, not  only  of  organizing  administrative  machinery  for 
carrying  out  the  provisions  of  the  act,  but  also  of  interpreting  and 
administering  the  act  so  as  to  carry  out  effectually  the  intent  and 
purposes  of  Congress  with  the  least  inconvenience  to  business  and 
financial  institutions. 

Some  of  the  provisions  of  the  act,  notably  the  levy  of  taxes  upon 
certain  articles  and  goods  in  the  hands  of  dealers,  became  effective 
immediately  upon  enactment.  The  administrative  procedure  for 
receiving  returns  of  these  taxable  articles  and  assessing  and  collecting 
the  tax  tnereon  presented  a problem  for  solution  overnight. 

From  the  outset  of  the  administration  of  the  act  the  policy  of  the 
Bureau  has  been  to  seek  from  all  available  sources  knowledge  and  in- 
formation bearing  on  questions  of  interpretation  and  administrative 
procedure.  Taxpayers  have  been  given  fuU  opportunity  to  present- 
their  views  in  connection  with  interpretation  of  the  law  and  its 
application  to  specific  cases.  No  plea  for  relief  under  the  sections 
of  th'.  law  that  enable  the  Bu  eau  to  afford  relief  has  been  left  un- 
noticed. •'  Consistent  adherenc  -■  to  thi  policy  of  open-mindedness 
and  helpfulness  toward  the  tax-paying  public  has  been  of  immeas- 
urable benefit  to  the  Bureau  by  enabling  it  to  make  the  most  intelli- 
gent interpretation  and  application  of  the  law.  Th  s course  'has 
tended  to  create  in  the  public  mind  confidence  in  the  capacit}''  of  the 
Bureau  to  discharge  its  tremendous  administrative  responsibilities 
without  bringing  about  disastrous  effects  upon  business. 

ADMINISTRATIVE  REORGANIZATION. 

When  the  war-revenue  law  of  1917  went  nto  effect,  the  principal 
administrative  responsibilitie  of  the  Bureau  rested  upon  the  Com- 
missioner and  three  Deputy  Commissioners,  who  conducted  the 
affairs  of  administrative  divisions.  It  seemed  desirable  immediately 
to  broaden  the  base  of  the  administrative  machinery  so  that  there 
might  be  reared  eventually  a structure  of  organization  capable- of  a - 
similating  and  executing  the  work  devolv  ng  upon  th  Bureau.  The 
existing  forces  of  the  Bureau  were  realigned,  new  office  and  divisions 
were  created,  and  the  subject  matter  of  the  new  act  was  classified  and 
assigned  to  the  best  qualified  officers  and  employees.  Under  the  new 
organization,  the  scope  of  the  work  assigned  to  the  three  Deputy  Com- 
missioners was  lessened,  although  the  volume  was  greatly  in'creased 
by  the  new  enactment. 
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To  carry  on  effectively  the  classes  of  work  which,  under  this 
reorganization,  were  extracted  from  the  units  theretofore  under  the 
direction  of  Deputy  Commissioners,  new  offices  and  divisions  were 
created.  The  field  forces  operating  under  the  immediate  supervision 
of  the  64  internal-revenue  collectors  and  th  31  internal-revenue 
agents  were  placed,  for  purposes  of  organization . and  management, 
under  the  control  and  direction,  respectively,  of  a Supervisor  of 
Collectors  and  the  Chief  Revenue  Agent,  who  were  made  coordinate 
in  rank  with  Deputy  Commissioners.  The  administrative  units  of 
the  Bureau  under  the  direction  of  Deputy  Commissioners  were  sub- 
jected to  reorganization  in  order  that  the  necessary  increase  in  person- 
nel might  be  absorbed  and  most  effectively  trained. 

The  force  of  administrative  and  executive  officers  of  the  Bureau 
was  augmented.  The  intense  patriotism  aroused  hy  the  country’s 
entrance  into  the  war  mad  created  an  earnest  desire  on  the  part  of 
citizens  to  serve  in  the  capacities  for  which  they  were  best  fitted, 
which  enabled  the  Bureau  to  avail  itself  at  Government  rates  of  com- 
pensation of  the  services  of  many  persons  who  could  not  m normal 
times  have  been  secured.  The  personnel  of  the  Bureau  at  Washing- 
ton was  increased  from  585  to  2,245. 

In  accord  with  the  policy  which  has  been  consistently  followed  of 
securing  the  best  available  advice  and  assistance  in  working  out  the 
problems  which  have  confronted  the  Bureau,  the  aid  of  the  United 
States  Bureau  of  Efficiency  was  early  enlisted.  Representatives  of 
that  establishment  have  been  constantly  associated  with  the  officers 
of  the  Bureau  and  have  rendered  invaluable  assistance  in  the  formu- 
lation of  the  plan  of  organization  and  in  working  out  the  operating 
procedure. 

FLOOR  TAXES. 

In  addition  to  the  taxes  levied  upon  the  sale  by  the  manufacturer, 
producer,  or  imjiorter  of  certain  articles  and  goods,  such  as  auto- 
mobiles, automatic  musical  instruments,  jewelry,  sporting  goods, 
toilet  articles,  proprietary  medicinal  preparations,  chewing  gum,  and 
cameras,  the  act  of  October  3,  1917,  provided  for  the  assessment 
and  collection  of  a tax  upon  such  of  these  articles  and  goods  as,  at  the 
time  of  the  passage  of  the  act,  were  held  or  intended  for  sale  by  any 
person,  corporation,  partnership,  or  association,  other  than  (1)  a re- 
tailer who  was  not  also  a wholesaler,  or  (2)  the  manufacturer,  pro- 
ducer, or  importer  thereof.  The  tax  upon  the  goods  in  the  hands  of 
dealers  v^as  equivalent  to  50  per  cent  of  the  tax  prescribed  upon  similar 
articles  that  miglit  be  sold  subsequently  by  manufacturers,  producers, 
or  importers.  There  was  similarly  levied  by  the  sections  of  the  law  re- 
lating to  tobacco,  distilled  spirits,  and  alcohoUc  beverages  an  additional 
tax  upon  all  such  goods  in  the  hands  of  dealers  upon  which  the  tax 
previously  imposed  by  law  had  been  paid.  The  additional  taxes 
were  equivalent  to  the  increases  in  the  tax  upon  such  articles  author- 
ized by  the  new  act.  These,  being  taxes  upon  articles  and  goods  in 
stock  and  constructively  on  the  floors  of  the  persons  against  whom 
the  tax  was  assessable,  were  called  “floor  taxes.” 

The  tax  being  applicable  to  articles  and  goods  held  or  intended 
for  sale  at  the  time  of  the  passage  of  the  act,  effective  enforce- 
ment depended  upon  the  speed  that  could  be  attained  by  the 
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Internal  Revenue  Service  in  securing  from  dealers  inventories  of 
the  taxable  articles  and  goods  and  in  verifying  the  inventories. 
The  administrative  problem  consisted  of  disseminating  among  per- 
sons, firms,  and  corporations  hable  to  the  tax  information  as  to  the 
requirements  of  the  law  and  the  procedure  by  which  to  accomplish 
the  payment  of  taxes.  Practically  all  of  the  dealers,  except  those 
affected  by  the  distilled  spirits  and  alcoholic  beverage  provisions  of 
the  law,  were  unfamiliar  with  internal-revenue  procedure.  Further- 
more, there  was  little  time'  available  in  which  to  analyze  the  law, 
issue  detailed  instructions  and  regulations,  and  construct,  print,  and 
distribute  necessary  forms  of  returns  and  inventories.  Rates  of 
taxes  upon  many  of  the  articles  were  uncertain  until  the  law  was 
enacted.  Officers  of  the  Internal-Revenue  Service  were  not  trained 
or  experienced  in  dealing  with  businesses  of  the  nature  of  those 
affected  by  the  new  taxes. 

In  advance  of  the  enactment  of  the  law,  the  Bureau  endeavored 
to  keep  the  field  officers,  who  must  be  rehed  upon  to  secure  and  verify 
the  returns  and  inventories,  in  close  touch  with  the  bill  as  it  progressed 
through  Congress  and  with  the  numerous  changes  that  were  made 
from  time  to  time  in  the  taxable  articles  and  rates  of  tax.  Tentative 
return  and  inventory  forms  and  instructions  were  prepared  and  sent 
to  field  officers  to  be  held  in  proof  until  the  enactment  of  the  law. 
Authority  was  isSued  in  advance  to  have  forms  and  instructions 
printed  locally  and  distributed  immediately  upon  enactment  of  the 
law.  The  available  force  of  trained  and  experienced  officers  was 
mobilized  and  assigned  according  to  the  need  for  their  services  in 
the  various  districts.  This  force  was  increased  by  the  appointment 
of  a sufficient  number  of  additional  officers.  The  officers  were  as- 
sembled at  different  central  points  in  the  districts  and  instructed  as 
fully  as  the  knowledge  then  available  would  permit,  so  that  they  in 
turn  might  proceed  with  intelligent  tmderstanding  to  the  perform- 
ance of  their  duties  and  to  the  proper  instruction  of  taxpayers. 

On  the  night  of  October  3,  1917,  immediately  after  the  bill  was 
approved  by  the  President,  final  telegraphic  instructions  were  issued 
to  collectors  of  internal  revenue  and  internal-revenue  agents,  and 
on,  the  morning  of  October  4 the  work  was  commenced  of  securing 
from  taxpayers  the  returns  required  by  the  law  and  the  inventories 
of  the  stocks  of  goods  to  which  the  returns  related.  Effort  was  made 
to  have  a qualified  internal-revenue  officer  caU  upon  every  person 
subject  to  the  floor  taxes  and  advise  him  of  the  requirements  of  the 
law,  instruct  him  as  to  the  procedure  of  rendering  the  returns,  and 
put  him  on  notice  as  to  the  purpose  of  verifying  the  inventories  of 
the  goods  returned  for  tax. 

t For  the  convenience  of  taxpayers  who  were  unable  to  finance 
the  payment  of  taxes,  which  the  law  required  to  be  made  on  sub- 
mission of  the  return,  the  act  provided  special  rehef.  This  provision 
authorized  the  collector  of  internal  revenue  to  accept  bond  from  the 
taxpayer  for  the  payment  of  the  tax  within  seven  months  from  the 
passage  of  the  act.  Further  relief  to  the  taxpayer  was  afforded  by 
the  Department  under  a plan  whereby  Liberty  bonds  of  the  United 
States  Government  were  accepted  in  lieu  of  corporate  surety  bond 
as  security  for  the  payment  of  the  tax.  This  not  only  obviated 
the  expense  of  premiums  on  surety  bonds  but  enabled  many  taxpay- 
ers who  would  have  experienced  great  difficulty  in  procuring  adequate 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


COIM^MISSIONER  OF  INTERNAL  REVENUE.  935 

surety  bonds  a means  whereby  extension  of  the  time  for  paying  the 
taxes  was  obtained. 

The  verification  of  inventories  and  the  investigations  to  discover 
delinquencies  and  evasions  resulted  in  the  assessment  of  a large 
amount  of  additional  tax,,  and  the  violations  discovered  made  it 
necessary  to  impose  the  penalty  prescribed  by  law  in  a large  number 
of  cases.  The  specific  penalty  for  evasion  or  violation  of  the  law  is 
200  per  cent  additional  tax  due  and  liability  tp  criminal  prosecution. 
The  total  number  of  violations  discoveredi  was  7,764.  These  were 
dealt  with  as  the  circumstances  warranted.  The  200  per  cent  addi-, 
tion  to  the  tax  was  assessed  in  all  cases  and  offers  in  compromise 
were  accepted  where  this  course  was  justifiable  in  connection  with  the 
criminal  liability.  Other  cases  were  referred  to  the  district  a,ttorneys 
for  prosecution. 

Approximately  500,000  floor- tax  returns  were  filed,  of  which 
143,677  related  to  distilled  spirits  and  alcoholic  beverages  and  304,003 
related  to  tobacco;  7,764  violations  of  the  law  were  reported,  of 
which  7,655  were  in  connection  with  distilled  spirits  and  alcoholic 
beverages.  There  were  3,412  cases  in  which  distilled  spirits  were 
seized,  involving  approximately  71,250  gallons.  The  amount, col- 
lected under  the  200  per  cent  penalty  was  1749,624.16,  of  which 
$745,624.15  was  on  account  of  distilled  spirits  and  alcoholic  beverages. 
Investigation  by  field  officers  discovered  additional  tax  liability  to 
the  extent  of  $2,320,585.10,  of  which  $2,317,616.10  was  on  account 
of  distilled  spirits  and  alcoholic  beverages.  Surety  bonds  were 
accepted  as  security  for  the  payment  of  the  tax  within  seven  months 
from  October  3,  1917,  to  the  amount  of  approximately  $45,000,000, 
and  Liberty  bonds  were  accepted  in  the  amount  of  approximately 
$13,000,000.  Aggregate  collections  under  the  floor-tax  provisions  of 
the  law  were  $124,494,026.79. 

INCOME  AND  EXCESS  PROFITS. 

The  flrst  effective  income-tax  law  was  enacted  on  October  3, 
1913,  following  the  ratification  on  February  25  of  that  year  of  the 
sixteenth  amendment  to  the  Constitution  of  the  United  States. 
This  act  superseded  the  corporation  excise-tax  law  of  August  5, 
1909,  as  far  as  corporations  were  concerned,  and  prescribed  a 
straight-out  tax  upon  the  incomes  of  corporations  and  also  a tax 
upon  . the  incomes  of  individuals.  The  taxable  income  was  defined 
as  the  gross  income  less  specified  exemptions  and  deductions.  In 
case  of  corporations,  tax  upon  the  net  income  was  1 per  cent;  in  case 
of  individuals,  the  rate  of  normal  tax  prescribed  was  also  1 per  cent 
with  surtaxes  at  rates  graduated  according  as  the  net  income  of  the 
individual  was  in  excess  of  stipulated  amounts,  and  the  statutory 
exemption  for  the  purpose  of  the  normal  tax  only  was  $3,000  for 
single  persons  and  $4,000  for  married  persons.  This  act  was  amended 
by  the  act  of  September  8,  1916,  the  essential  changes  in  the  effect 
of  the  amended'  law  being  to  impose  upon  individuals  (a)  a normal 
tax  of  2 per  cent  of  the  net  income  in  excess  of  the  specified  exemp- 
tions and  (b)  surtaxes  at  rates  graduated  according  as  the  net  income 
of  the  individual  was  in  excess  of  stipulated  amounts.  As  to  corpo- 
rations, the  essential  effect  was  to  change  the  rate  from  1 per  cent 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


936 


REPORT  ON  THE  FINANCES. 


to  2 per  cent  of  the  net  income  received  during  the  taxable  year. 
The  act  of  September  8,  1916,  also  provided  for  a tax  of  12^  per 
cent  upon  the  net  income  derived  by  individuals,  corporations,  part- 
nerships, and  associations  from  the  manufacture  of  munitions.  The 
need  for  additional  revenues  prompted  further  amendment  and 
amplification  of  the  law.  Toward  this  object  the  act  of  March  3,1917, 
was  directed.  This  act  prescribed  the  first  excess-profits  tax.  It 
took  within  its  scope  corporations,  joint  stock  companies  or  associa- 
tions, insurance  companies,  and  partnerships,  and  imposed  against 
these  entities  in  addition  to  the  income  tax  imposed  by  the  act  of 
September  8,  1916,  a tax  of  8 per  cent  upon  the  amount  of  the  net 
income  in  excess  of  $5,000  and  8 per  cent  of  the  actual  capital  invested 
and  used  in  the  business. 

Great  as  had  become  the  Nation’s  need  for  revenues  from  internal 
sources  on  account  of  the  world  war  and  the  consequent  diminution 
in  recei,pts  from  customs  duties,  this  need  was  enhanced  by  the  en- 
trance of  the  United  States  into  the  war  on  April  6,  1917..  The  act 
of  March  3,  1917,  therefore,  had  scarcely  become  effective  when  .Con- 
gress commenced  the  construction  and  enactment  of  a law  to  pro- 
duce the  amount  of  money  from  taxation  which  was  deemed  necessary 
for  the  financial  support  of  the  war  progi-am.  The  War  Revenue  Act 
was  passed  by  Congress  and  approved  by  the  President  on  October  3, 
1917.  The  principal  sburce  of  revenue  tapped  by  this  act  was  the 
field  of  individual  and  corporate  incomes.  The  act  was  amendatory 
and  supplementary  of  the  acts  of  October  3,  1913,  September  8, 
1916,  and  March  3,  1917.. 

The  essential  effect  of  the  composite  law,  which  became  effective 
on  October  3,  1917  may  be  stated  briefly.  The  incomes  of  individ- 
uals in  excess  of  $1,000  for  single  persons  and  $2,000  for  married 
persons  were  taxed  at  the  rate  of  2 per  cent,  and  the  incomes  of 
individuals  in  excess  of  $3,000  for  single  persons  and  $4,000  for  mar- 
ried persons  at  an  additional  rate  of  2 per  cent.  A scale  of  addi- 
tional surtaxes  was  also  prescribed  in  addition  to  those  prescribed 
by  the  act  of  September  8,  1916,  on  incomes  of  individuals.  For 
corporations  the  law  continued  the  normal  rate  of  2 per  cent 
upon  net  incomes  and  prescribed  an  additional  normal  tax  of  4 per 
cent.  The  act  also  provided  an  excess-profits  tax  upon  the  incomes 
of  individuals,' partnerships,  and  corporations.  These  taxes  were 
known  as  “war  excess-profits  taxes”  and  superseded  the  excess- 
profits  taxes  provided  for  in  the  act  of  March  3,  1917.  The  pri- 
mary feature  of  this  scheme  of  taxation  is  , that  it  imposes  upon 
income,  in  excess  of  specified  deductions  and  exemptions,  graduated 
rates  of  tax  according  as  the  net  income  falls  within  certain  per- 
centages of  the  invested  capital.  The  lowest  rate  is  20  per  cent, 
which  is  applied  on  the  amount  of  net  income  in  excess  of  the  allow- 
able deduction  and  not’in  excess  of  15  per  cent  of  the  invested  capital, 
and  the  highest  rate  is  60  per  cent,  which  is  applied  on  the  amount 
of  the  net  iucome  in  excess  of  33  per  cent  of  the  invested  capital. 
Besides  a specific  exemption  of  $3,000  in  case  of  corporations  and 
$6,000  in  case  of  partnerships  and  individuals,  the  law  authorizes 
the  deduction  of  an  amount  of  the  net  income  equal  to  a specified 
percentage  of  the  invested  capital  used  in  the  business  during  the 
years  1911,  1912,  and  1913,  defined  in  the  act  as  the  “prewar  period.” 
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The  excess-profits  tax  law  recognizes  a distinction  as  between 
businesses  in  which  the  income  is  derived  primarily  from  invested 
capital  and  those  in  which  it  arises  chiefly  from  personal  or  profes- 
sional services.  As  to  this  latter  class  of  income  the  excess-profits 
tax  is  a flat  rate  of  8 per  cent  upon  the  net  income  in  excess  of  the 
authorized  deductions  of  $3,000  for  corporations  and  16,000  for 
individuals  and  partnerships. 

INTERPRETATION. 

Despite  grave  apprehension  that  the  law  could  not  be  interpreted 
in  a way  that  would  admit  of  orderly  and  effective  administration 
and  the  expressed  views  of  many  citizens  that  immediate  amend- 
ments of  the  law  should  be  sought  from  Congress  before  attempting 
to  administer  it,  the  Department  proceeded  with  the  analysis  of  the 
law  in  the  confidence  that  the  congressional  intent  and  purpose 
could  be  interpreted  and  put  into  effect  without  further  legislative 
action  and  without  serious  detriment  to  industry  and  business. 

The  vital  effect  the  enforcement  of  the  law  would  have  upon  the 
economic  activities  of  the  country  made  it  highly  desirable  to  analyze 
and  interpret  the  law  in  the  light  of  all  available  information  re- 
garding business  and  industrial  conditions  and  practices.  The 
Secretary  of  the  Treasury,  therefore,  selected  to  assist  the  Commis- 
sioner of  Internal  Eevenue  a group  of  prominent  business  and  pro- 
fessional men,  whose  training  and  experience  seemed  especially  to 
qualify  them  for  the  task.  This  group  was  designated  as  “Excess- 
profits  tax  advisers.”  It  included  men  possessing  extensive  knowl- 
edge and  experience  in  agriculture,  manufacturing,  trading,  finance, 
accountancy,  legislation,  political  economy,  and  sociology.  These 
advisers  were  not  only  specialists  in  one  or  more  of  these  fields, 
but  were  keenly  appreciative  of  the  administrative  responsibilities 
resting  upon  the  Bureau  and  possessed  much  knowledge  of  business 
and  industrial  conditions  in  their  respective  sections  of  the  country. 
They  brought  to  the  Department  a composite  experience  and  breadth 
of  view  that  proved  of  inestimable  value  in  the  study  of  the  intricate 
law  which  the  Bureau  was  called  upon  to  administer.  The  Solicitor 
of  Internal  Revenue  and  members  of  the  Bureau’s  legal  staff  and 
the  administrative  officers  of  the  Bureau  were  closely  coordinated 
with  the  excess-profits  tax  advisers  in  their  work. 

The  appointment  of  the  excess-profits  tax  advisers  had  the  imme- 
diate effect  of  inspiring  confidence  in  the  purpose  of  the  Department 
to  administer  the  law  with  due  regard  for  established  business  prac- 
tices and  with  proper  consideration  of  the  effect  the  large  rates  of 
tax  would  have  upon  business  activities.  The  tide  of  general  criti- 
cism that  had  arisen  against  the  law  was  stemmed,  and  the  Bureau 
began  to  receive  innumerable  expressions  of  confidence  and  offers 
of  cooperation  and  assistance  from  accountants,  lawyers,  bankers, 
and  business  men  throughout  the  country. 

Information,  advice,  and  sugg^tions  were  sought  from  taxpayers 
through  all  known  channels.  Hearings  were  conducted  for  the  oral 
discussion  of  the  law  and  the  concrete  cases  to  which  it  would  have 
. to  be  applied.  After  months  of  thorough  and  painstaking  delibera- 
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tion,  regulations  were  issued  interpreting  the  principal  features  of 
the  excess-profits  tax  provisions  and  establishing  the  administrative 
procedure  with  reference  to  them.  These  regulations  and  the  sub- 
sequent Treasury  decisions  and  Bureau  rulings  have  been  accepted 
generally  as  fair  interpretations  of  the  purpose  and  intent  of  the  law. 

KEGUtATIONS  AND  FORMS. 

The  amendments  of  the  income-tax  laws  necessitated  revision  and 
amplification  of  the  income-tax  regulations,  which  embody  the 
interpretations  of  the  Department  ana  the  administrative  rulings  for 
the  guidance  of  taxpayers.  The  importance  of  this  revision  and  the 
magnitude  of  the  work  involved  was  enhanced  in  proportion  to  the 
general  enlargement  of  the  scope  and  responsibilities  of  the  Bureau. 
The  number  of  persons  affected  by  the  law  has  beeen  increased  tenfold 
by  the  reduction  in  the  ^ statutory  exemptions.  The  composite 
nature  of  the  law  created  by  the  superimposing  of  the  act  of  October 
3,  1;917,  upon  the  existing  laws  required  the  interpretation  and 
application  of  each  provision  of  the  law  in  the  light  of  language 
appearing  in  any  of  the  laws  bearing  upon  the  question  under  conr- 
sidnration.  It  was  of  vital  importance,  because  of  the  multitude 
of  persons  affected,  that  the  language  of  the  regulations  be  made  as 
clear  and  unmistakable  as  possible. 

Coincidentally  with  the  interpretation  of  the  law  and  the  issuance 
of  the  administrative  regulations,  the  Bureau  proceeded  with  the 
drafting  of  the  blank  forms  upon  which  taxpayers  would  make  the 
returns  required  by  law.  Here,  again,  the  ideal  of  the  Bureau  was 
to  attain  the  utmost  simplicity  consistent  with  securing  the  data 
essential  to  determine,  by  audit  and  verification  of  the  returns, 
whether  the  requirements  of  the  law  had  been  fulfilled.  In  this  work 
the  Bureau  sought  the  advice  and  suggestions  of  accountants  and 
representative  taxpayers,  and  much  valuable  assistance  was  secured 
from  these  sources.  Separate  return  forms  were  adopted  for  individ- 
uals and  corporations,  both  as  to  income  taxes  and  excess-profits 
taxes.  For  compliance  with  the  various  provisions  of  the  income  and 
excess-profits  tax  law,  31  kinds  of  forms  were  drafted. 

The  physical  task  of  printing  and  distributing  the  immense  editions 
of  regulations  and  forms  was  performed  under  serious  handicaps. 
Supplies  of  paper  stock  sufiicient  for  these  needs  were  secured  by 
the  officials  of  the  Government  Printing  Office  only  after  the  most 
strenuous  efforts.  The  conditions  existing  in  the  transportation  sys- 
tems of  the  country  seriously  impeded  both  the  shipment  of  paper 
stock  to  Washington  and  the  disti’ibution  throughout  the  country 
of  the  completed  regulations  and  forms. 

Some  idea  of  the  enlargement  of  this  phase  of  the”  Bureau’s  work 
may  be  gained  from  the  following  statement,  showing  the  various, 
regulations  and  forms  and  the  quantities  printed  and  distributed 
during  the  last  two  fiscal  years. 
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Income  and  Excess-Prowts  Tax  Regulations  and  Forms  Printed  and  Dis- 
tributed, Years  ended  June  30,  1917  and  1918. 


Kinds  of  forms. 


1917 


1918 


Kinds  of  forms. 


1917 


1918 


Income-tax  returns: 

Insurance  companies 

(Form  1030) 

Mutual  insurance  com- 
panies (Form  1030a).. 
Railroad  companies 

(Form  1090) 

Corporations  (Form 

1031) 

Fiduciaries  (Form  1041). 
Partnersliips  (Form 

1065) 

Munitions  manufactur- 
ers (Form  1080) 

Individuals— 

Not  more  thaiii 
S3, 000  income 

(Form  1040a) 

More  than  83,000 
income  (Form 

1040) 

Nonresident  aliens 

(Form  1040  b) 

Tax  paid  at  source, bond 
interest  and  divi- 
• dends— 

Monthly  return 

(Form  1012) 

Annual  return 

(Form  1013) 

Tax  paid  at  source,  sal- 
aries, wages,  rent, 
etc.,  of  nonresident 
aliens  (Form  1042).. ...I 


30.000 

20.000 

15, 000 

, 305, 000 
155, 000 


10,000 


2, 000, 000 


550, 000 


125,000 


40.000 

25.000 

20. 000 

1.675. 000 
(230,000 

500, 000 

12, 000 

15,000, 000 

3. 250. 000 
80,000 


300. 000 
75,000 

130.000 


Excess-profits  returns: 

Individuals  (Form  1101) 
Partnerships  (Form 

1102) 

Corporations  (Form 

1103) 

Undistributed  net  in- 
come (Form  1112) 

Returns  of  information: 
Ownership  certificate — 
Tax  paid  at  source 

- (Form  1000) 

Tax  not  paid  at- 
source(Form  1001)| 
Foreign  items 

(Form  lOOlA) 

Transmittal  of  informa- 
tion returns  (Form 

1096) 

Income  paid  nonresi- 
dent aliens  (Form 

. 1098) 

Income  paid,  $800  or 

more  (Form  1099) 

Regulations: 

Income  trfx  i (Form  33). 
Excess  profits  (Form  41) 

Income  tax  primers 

Excess  profits  ta  x primers . . . 


1, 600, 000 
1,400, 000 


1,000,000 

400.000 

950.000 

1,000,000 

3. 000.  000 

4.000. 003 
y 900, 000 

2,300, 000 

400.000 
25, 000, 000 

' 75,000 

250. 000 

200.000 
100,000 


1 These  regulations  were  printed  as  a public  document  and  a large  edition  was  distributed  by 
Members  of  Congress. 


The  experience  gained  from,  the  use  of  the  various  forms  prescribed 
for  the  last  year’s  returns  and  the  constructive  criticism  that  has  been 
sought  and  received  from  various  sources  has  immeasurably  improved 
the  equipment  of  the  Bureau  for  the  drafting  and  distribution  of 
forms  for  the  taxable  year  1918,  from  the  standpoint  both  of  effective 
audit  and  verification  of  the  returns  and  facility  of  execution  by  the 
taxpayers. 

securing  returns. 

Elsewhere,  under  the  caption  “Campaign  of  education,”  this  report 
records  the  efforts  of  the  Bureau  to  inform  the  general  public  of  the 
nature  of  the  war  taxes  and  the  administrative  procedure  prescribed 
for  the  making  of  returns  and  the  payment  of  taxes  due.  This  cam- 
paign, carried  on  through  innumerable  media  of  publicity,  was  sup- 
plemented by  the  employment  of  a corps  of  more  than  3,000  field 
officers  of  the  Internal-Revenue  Service  to  assist  taxpayers  in  exe- 
cuting and  filing  returns  of  income  taxes.  A considerable  proportion 
of  this  force  consisted  of  trained  and  experienced  income-tax  officers ; 
the  remainder  were  new  appointees.  All  were  assembled  at  the  head- 
quarters of  the  several  collection  districts  and  there  given  intensive 
instruction  and  training  in  the  new  law  for  several  weeks  prior  to  the 
commencement  of  the  period  prescribed  for  filing  returns.  The  plan 
followed  in  utilizing  this  force  was  to  subdivide  each  collection  district 
into  small  geographical  units  and  to  assign  one  or  more  officers  to  each 
of  these  units,  itineraries  were  arranged  for  the  officers  and  liberatl 
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advance  notice  was  published  of  the  dates  and  places  at  which  the 
officers  would  appear  to  assist  taxpayers.  In  the  larger  cities  fixed 
stations  were  established  at  which  income-tax  officers  could  be  found 
day  and  night,  prepared  to  assist  taxpayers  in  executing  and  filing 
their  returns. 

The  unavoidable  delays  experienced  in  the  printing  and  distribu- 
tion of  the  regulations  and  forms  made  it  necessary  for  the  Depart- 
^ ment  to  extend  the  period  for  filing  income-tax  returns  from  March  1 
to  April  1.  This  action  proved  of  great  value  and  assistance  to  tax- 
payers by  giving  them  an  additional  month  in  which  to  familiarize 
themselves  with  the  requirements  of  the  law  and  assemble  from  their 
books  and  records  of  accoimt  the  essential  data  required  in  the 
returns.  On  the  other  hand;  the  effect  of  this  extension  of  the  filing 
period  was  to  shorten  by  one  montb  the  period  during  which  the 
administrative  procedure  of  assessment  had  to  be  accomplished. 
The  law  requires  that  the  tax  shall  be  assessed  by  June  1 and  the 
taxes  thus  assessed  are  due  and  payable  on  June  15. 

EXCESS-PROFITS  TAX  REVIEWERS. 

An  ideal  procedure  for  receiving  returns  from  taxpayers  and 
assessing  and  collecting  the  taxes  due  would  provide  fbr  the  neces- 
sary administrative  verification  and  audit  of  the  returns  between 
the  date  of  filing  and  the  date  fixed  by  law  for  assessment  and  pay- 
ment. This  would  relieve,  the  taxpayer  of  the  annoyance  and  incon- 
venience that  result  fromf^an  audit  after  he  has  paid  the  amount  of 
tax  shown  to  be  due  by  the  face  of  the  return.  It  is  impossible,  how- 
ever, to  conduct  the  thorough  verification  and  audit,  which  fre- 
quently extends  to  immediate  examination  of  the  taxpayer’s  books 
. of  account,  within  the  relatively  brief  period  available  for  filing  returns 
and  assessing  the  tax.  During  this  period  a great  volume  of  clerical 
work  must  be  carried  on  in  securing  the  returns,  proving  the  arith- 
metical calculations,  and  assessing  and  collecting  the  tax  shown  to 
be  due  by  the  face  of  the  returns. 

Sections  209  and  210  of  the  act  of  October  3,  1917,  created  a 
condition  that  made  it  necessary  to  audit  certain  returns  between 
the  date  of  filing  and  the  date  of  assessment;  otherwise  an  intelligent 
assessment  could  not  be  made.  Section  209  prescribed  that  the 
excess-profits  tax  should  be  8 per  cent  of  the  net  income,  less 
specified  exemptions  and  deductions,  in  the  case  of  a taxpayer 
whose  trade  or  business  had  “ no  invested  capital  or  not  more 
than  a nominal  capital.”  Section  210  authorized  the  Secretary  of 
the  Treasury,  in  cases  where  the  invested  capital  could  not  be  satis- 
factorily determined,  to  set  up  constructive  invested  capital  based 
upon  tne  invested  capital  found  to  be  employed  in  representative 
concerns  engaged  “in  a like  or  similar  trade  or  business.”  The  re- 
turns filed  under  section  209  presented  intricate  questions  of  fact  as 
to  whether  the  taxpayer  was  engaged  in  a business  having  “no 
invested  capital  or  not  more  than  a nominal  capital.”  Returns  filed 
under  section  210  presented  even  more  difficult  problems  as  to  the 
amount  of  invested  capital  that  could  properly  Ire  set  up  as  being 
equivalent  to  the  invested  capital  of  representative  concerns  engaged 
in  “ a like  or  similar  trade  or  business.”  Consequently,  it  was  neces- 
sary for  the  Bureau  to  assemble,  as  promptly  as  possible,  returns 
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filed  under  these  sections  of  the  law  and  analyze  them  in  the  light 
of  the  facts  disclosed  hy  normal  returns.  Thousands  of  cases  were 
examined  in  detail  and  subjected  to  comprehensive  statistical  studies 
to  determine  normal  percentages  of  income  to  invested  capital  in 
different  lines  of  business  under  varying  conditions  and  circumstances 
in  order  that  a mode  of  procedure  might  be  defined  for  treatment  of 
cases  under  sections  209  and  210. 

Experience  gained  in  interpreting  the  excess-profits  provisions  of 
the  law  suggested  the  wisdom  of  utilizing  in  the  administration  of 
the  law  as  related  to  these  more  intricate  ’cases  a group  of  experts 
sunilar  to  those  who  had  served  in  an  advisory  capacity  during  the 
interpretative  period.  A special  administrative  unit  was  thereupoii 
created  for  the  immediate  audit  of  returns  filed  under  sections  209  and 
210,  in  order  that  the  true  amount  of  tax  due  might  be  determined,  if 
practicable,  before  the  date  fixed  by  law  for  assessment  and  collection. 
This  unit,  known  as  the  “excess-profits  tax  reviewers,”  comprised  a 
number  of  the  men  who  had  served  as  excess-profits  tax  advisers, 
several  of  the  h,est  qualified  public  accountants  that  could  be  secured, 
and  a group  of  the  most  proficient  executive  ofificers,  auditors,  and 
clerks  from  the  regular  staff  of  the  Bureau,  supplemented  by  field 
deputy  collectors  and  revenue  agents.  Coordinated  in  this  unit, 
therefore,  were  knowledge  and  experience  in  the  analysis  and  inter- 
pretation of  the  law,  in  the  theory  and  practice  of  public  accounting,, 
and  in  practical  administration  and  audit  both  in  the  Bureau  and 
in  the  field. 

The  work  performed  by  this  unit  has  been  of  most  difficult  charac- 
ter\  It  has  included  the  audit  of  consolidated  returns  made  by 
affiliated  companies,  and  the  consideration  of  applications  for  assess- 
ment under  section  210,  and  of  all  returns  concerning  which  there  was 
doubt  as  to  whether  the  taxpayers  ,were  doing  business  with  invested 
capital  or  with  a nominal  capital  only.  .Formal  hearings  have  been 
held  for  a large  number  of  taxpayers  who  desired  the  privilege  of  pre- 
senting in  this  manner  their  views  as  to  the  proper  assessment  of 
their  taxes. 

The  excess-profits  tax  reviewers  have  constituted  an  administrative 
unit  of  spepal  character.  It  is  not  purposed  to  continue  this  unit  as 
part  of  the  permanent  organization  of  the  Bureau.  As  far  as  practi- 
cable, the  personnel  will  he  absorbed  into  the  fixed  administrative 
units  maintained  for  the  audit  and  verification  of  returns.  The 
knowledge  and  experience  gained  through  the  woi'k  of  this  special 
unit,  however,  will  oe  of  immeasurable  advantage  in  the  more  exten- 
sive work  to  be  done  ori  the  great  mass  of  returns. 

UNDISTURBED  CORPORATE  INCOME. 

In  addition  to  the  normal  income  and  the  excess-profits  taxes  pre- 
scribed by  the  War  Revenue  Act,  section  1206  of  the  act  prescribed 
a tax  of  10  per  cent  upon  such  amount  of  the  net  income  of  corpora- 
tions as  remained  undistributed  six  months  after  the  end  of  the  tax- 
able year.  This  tax  is  not  to  apply  to  the  portion  of  the  undis- 
tributed net  income  that  is  actually  invested  or  employed  in  the 
business  or  is  retained  for  employment  in  the  reasonable  require- 
ments of  the  business,  or  is  invested  in  obligations  of  the  United  States 
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issued  after  September  1,  1917.  However,  in  any  case  in  which  the 
amount  of  undistributed  incomei  alleged  to  have  been  retained  for 
use  in  the  business  is  found  not  to  have  been  so  employed,  a tax  qf 
15  per  cent  shall  be  applied.  Reflations  interpreting  this  phase  of 
the  law  have  been  prepared  and  promulgated  and  the  forms  for 
making  return  have  been  made  available  for’ corporations  affected. 
No  tax  was  collected  under  this  section  for  the  fiscal  year  1918. 

WITHHOLDINa  AT  THE  SODBCE. 

For  the  taxable  year  1916  and  prior  years  since  1913  the  law 
required  persons,  firms,  and  corporations  making  payment  of  rents, 
salaries,  wages,  commissions,  and  other  fixed  and  determinable  annual 
or  periodic  gains,  in  excess,  of  $3,000,  to  withhold  from  such  pay- 
ments a normal  tax  on  the  amount  in  excess  of  the  exemptions  and 
deductions  claimed  by  the  payee.  For  the  taxable  year  1917  the 
amended  law  required  withholding  only  of  tax  on  incomes  from 
sources  within  the  United  States  paid  to  nonresident  aliens,  and  on 
incomes  of  citizens,  residents,  and  nonresident  aliens  from  interest 
on  tax-free  covenant  bonds.  This  important  change  in  the  law 
reduced  greatly  the  volume  of  tax  withheld  at  the  source  of  the 
incomes.  During  the  last  fiscal  year  112,553  withholding  returns 
were  filed.  Of  these,  105,787  were  audited,  and  in  connection  with 
this  work  2,698,128  certificates  of  ownership  were  checked  against 
the  returns. 

HANDLING  BETUBNS. 

Because  of  the  tremendously  increased  volume  of  work  con- 
nected with  the  assessment  of  the  taxes  and  the  shortened  period 
for  its  performance,  the  operating  procedure  was  necessarily  re- 
vised. The  regulations  require  coUectors  of  internal  revenue  to  pre- 
pare lists  of  the  returns  received,  showing  the  name  of  each  person 
making  return  and  the  amount  of  tax  shown  to  be  due.  These 
lists  must  be  sent  to  Washington  for  proving  and  formal  assess- 
ment by  the  Commissioner  of  Internal  Revenue.  The  lists  are  then 
returned  to  the  coUectors  and  form  the  basis  of  notices  of  assess- 
ment sent  to  the  taxpayers.  Numerous  other  records  must  be. 
made  for  various  administrative  purposes  embodying  essential  data 
relative  to  the  return.  For  example,  record  of  the  name  and  ad- 
dress of  the  taxpayer  and  the  amount  of  the  tax  due  must  be  made 
as  many  as  seven  times — the  assessment  notice,  formal  demand  for 
the  payment  of  the  tax,  the  envelopes,  chronological  and  alpha- 
betical lists  for  reference  and  accounting  purposes  in  collectors’  offices 
and  in  the  Bureau,  record  cards  for  use  in  identifying  certificates  of 
information  and  bond  interest  payments,  etc. 

Prior  to  the  last  fiscal  year  practically  aU  of  this  work  was  done 
by  hand  or  typewriter.  Radical  changes  were  made  this,  year,  so 
that  the  increased  volume  of  work  might  be  handled  speedily  and 
effectuaUy  without  a proportionate  increase  in  the  working  force. 
Time  and  labor  were  saved  principaUy  by  the  instaUation  of  machinery 
for  necessary  duplication  of  records.  By  this  mechanical  means  a 
stencil  was  prepared  for  each  return  immediately  upon  its  receipt. 
The  stencil  was  impressed  with  the  name  and  address  of  the  tax- 
payer, a serial  number,  the  amount  of  the  tax  due,  the  nature  of  the 
tax,  and  a symbol  indicating  whether  the  tax  had  been  paid  in  ad- 
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vance  or  was  assessable.  The  stencils  were  proof  read  as  soon  as 
made,  and  thereafter  were  available  as  a ready  card  reference  file 
and  as  a means  of  producing  the  fists  and  the  other  records,  with 
the  minimum  possibility  of  error.  The  machinery  for  reproduction 
enabled  the  printing  from  stencils  at  the  rate  of  100  a minute.  The 
entire  operating  procedure  was  revised  and  coordinated  with  the 
possibilities  of  the  mechanical  system. 

The  number  of  the  various  kinds  of  income  and  excess-profits  tax 
returns  received  and  proved,  the  amount  of  the  taxes  assessed  thereon 
durihg  the  last  fiscal  year,  and  the  amounts  received  from  offers  in 
compromise  of  civil  and  criminal  liabilities  arising  under  the  income- 
tax  law  and  from  additional  taxes  assessed  upon  the  basis  of  office 
and  field  audit  of  returns  for  previous  taxable  years  are  shown  in  the 
statement  below. 

Summary  of  Taxes  Assessed,  Classified  According  jo  Returns  Piled,  and  In- 
■ CLUDiNG  Offers  IN  Compromise  Accepted  AND  Additional  Taxes  Assessed  on 
Basis  of  Verification  and  Audit. 


Kinds  of  returns. 

Number. 

Tax  assessed. 

Individual  income  tax:  N 

2,319,929 
665,623 
' 218,105 
2,117 
1,096 
31,432 
37,546 
117,742 
2, 248 

6,433 

1,141 

S22, 395, 262. 40 
592,613, 241.12 
48, 175, 985. 00 
3,072,081.66 
29,878, 385. 72 
88,731,080. 21 
93,125,653.79 
2,045, 713,085.48 
9,418, 839.47 

14,194,066.58 

473,034.00 

Withheld  at  the  source: 

Total 

3,403,322 

2,947, 790, 715.43 
512,315. 38 
16,503,017.89 

2, 964, 806, 048. 70 

COLLECTIONS. 

During  the  years  the  income-tax  laws  have  been  in  effect  collec- 
tions from  these  sources  have  constituted  an  increasing  proportion 
of  the  total  internal-revenue  receipts.  In  terms  of  percentages, 
these  collections  have  risen  from  15.91  per  cent  of  the  total  internal- 
revenue  collections  in  1914  to  76.44  per  cent  in  1918.  This  growth 
is  shown  in  the  following  table: 

Growth  IN  Collections  of  Income  and  Excess- Profits  Taxes  from  1914  to  1918. 


Fiscal  years. 

Total  internal- 
revenue  collec- 
tions. 

Income  and  excess-profits 
taxes. 

Amount. 

Per  cent 
of  total 
collec- 
tions. 

1914 

8380,008,893 
415,681,023 
512, 723, 237 
809,393.640 
3, 694,619,638 

860, 710, 197 
80, 201,758 
124,937,252 
359, 685,147 
2,838,999,894 

1915 ; ^ 

1916 

1917 

1918 
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Payments  of  income  and  excess-profits  taxes  were  facilitated  by 
the  arrangement  devised  by  the  fiscal  branch  of  the  Department 
under  which  incorporated  banks  and  trust  companies  were  enabled 
to  qualify  as  depositaries  for  income  and  excess-profits  taxes.  Thus 
the  location  of  the  funds  agmnst  which  the  tax  drafts  were  drawn 
was  not  necessarily  disturbed.  This  arrangement  averted  a tremen- 
dous strain  upon  the  financial  organization  of  the  country,  assisted 
greatly  in  maintaining  the  stability  of  local  financial  institutions,  and 
made  it  practicable  for  large  taxpayers  to  finance  their  payments. 

The  work  of  receiving  the  payments  was_  reduced  considerably  by 
the  generous  response  of  hundreds  of  thousands  of  taxpayers  to  the 
appeal  to  them  to  pay  their  taxes  in  advance  and  thus  not  only  get 
the  benefit  of  the  discount  authorized  by  law  but  lighten  the  ad- 
ministrative burden  pf  the  Internal-Revenue  Service.  In  thousands 
of  cases  the  taxpayers  who  responded  to  this  appeal  declined  to  take 
advantage  of  the  discount  allowance. 

INl’OBMATION  AT  THE  SOURCE.  • 

Instead  of  requiring  normal  tax  to  be  withheld  at  the  source  of 
fixed  and  determinable  annual  or  periodic  gains,  the  act  of  October 
3,  1917,  required  persons,  firms,  and  corporations  making  pa)maents 
of  fixed  or  determinable  annual  or  periodic  gains  in  the  amount  of 
$800  or  more  to  any  individual  during  the  year  to  render  returns  of 
information  as  to  such  payments.  Regulations,  instructions,  and 
return  forms  were  prepared  and  issued  in  pursuance  of  this  provision 
of  the  law,  and  approximately  7,500,000  items  of  the  required  infor- 
mation were  received  by  the  Bureau.  In  addition  to  returns  of  this 
sort  of  information,  the  Bureau  received  approximately  4,000,000 
ownership  certificates,  revealing  the  payment  of  bond  interest,  divi- 
dends, and  foreign  items  of  income.  These  bits  of  information  were  - 
in  process  of  sorting  at  the  close  of  the  fiscal  year  1918  with  a view 
to  associating  them  with  the  income-tax  returns  to  which  they  relate, 
so  as  to  facilitate  verification  and  audit- of  the  returns.  Such  items 
as  can  not  be  identified  with  returns  filed  wiU  be  made  available  for 
the  field  force  engaged  in  the  search  for  delinquent  income-tax 
payers. 

DELINQUENTS. 

The  maintenance  of  income  taxes  in  the.  Nation’s  scheme  for  reve- 
nue production  will  depend  largely  upon  the  consciousness  of  every 
citizen  who  complies  with  the  requirements  of  the  law  that  all  others 
in  similar  circumstances  have  been  required  to  do  likewise.  Expe- 
rience warrants  the  assertion  that  citizens  generally  are  less  interested 
in  methods  and  rates  of  taxation  than  in  the  uniform  and  effectual 
administration  of  the  law.  He  who  escapes  the  law  through  evasion 
or  ignorance  increases  the  burden  of  those  who  in  fairly  accepting 
their  obligations  as  citizens  promptly  and  fully  respond  to  the  re- 
quirements of  the  law. 

The  Bureau  feels  that  it  is  in  special  duty  bound  to  citizens  who 
have  comphed  with  "the  law  to  make  vigorous  and  unremitting  efforts 
to  discover  delinquencies  on  the  part  of  those  who,  bn  account  of 
ignorance,  negligence,  or  fraud,  have  not  complied  with  the  law. 
The  number  of  such  delinquents  has  naturally  been  increased  by  the 
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lowering  of  the  exemptions,  and  the  consequent  multiplication  of 
the  number  of  persons  subject  to  income  tax.  The  problem  of  secur- 
ing income-tax  returns  from  those  who  failed  to  file  them  during  the 
period  prescribed  by  law  has  been  given  special  attention  and  study. 
For  the  purpose  of  securing  these  returns  a special  corps  of  deputy 
collectors  of  internal  revenue  has  been  organized  to  canvass  inten- 
sively for  income-tax  delinquents.  Innumerable  sources  have  been 
tapped  for  information  that  will  disclose  the  liability  of  citizens  to  the 
income-tax  law.  The  returns  of  information  filed  with  the  Bureau 
in  accordance  with  the  law  have  been  made  available  to  these  deputy 
collectors  for  local  use.  Records  of  trades  and  transactions,  such  as 
real-estate  transfers,  purchases  by  creameries,  stock  sales,  sales  of 
grain,  from  elevators,  brokers’  purchases  of  cotton,  and  of  other 
activities  by  which  income  is  disclosed,  have  been  searched  by  investi- 
gators to  lay  the  foimdation  for  the  personal  approach  to  those  who 
have  not  complied  with  the  law  and  about  whom  the  Internal-Reve- 
nue Service  has  accumulated  information  tending  to  indicate  that 
thev^  are  liable  for  income  taxes. 

AUDIT  AND  VERIFICATION  OF  RETURNS. 

The  audit  and  verification  of  income  and  excess-profits  returns 
includes,  work  extending  from  proof  of  arithmetical  ^additions  and 
subtractions  on  the  face  of  the  returns  to  personal  inspection,  in  many 
instances,  of  the  books  and  records  of  the  ta:^ayers.  This  work  may 
be  divided  into  two  principal  parts — (1)  the  office  audit,  which  includes 
the  checking  by  a staff  of  auditors  in  the  Bureau  of  Internal  Revenue 
at  Washington  of  the  return  itself  and  an  analysis,  in  conjunction  with 
the  return,  of  additional  information  secured  by  correspondence;  and 
(2)  the  field  audit,  which  consists,  in  selected  cases,  of  the  extension  of 
the  office  audit  to  an  inspection  by  an  auditor  in  the  field  of  the  tax- 
payer’s books  and  records  of  account. 

At  the  beginning  of  the  fiscal  year  to  which  this  report  relates  prac- 
tically all  income-tax  returns  of  corporations  and  individuals  for  the 
taxable  years  1915  and  1916  were  on  hand  in  the  Bureau  for  verifica- 
tion and  audit.  These  comprised  773,688  returns  of  individuals 
and  711,490  returns,  of  corporations.  During  the  year  strenuous 
effort  has  been  made  to  audit  these  returns,  but  without  com- 
plete success,  though  with  the  limited  available  force  of  trained 
auditors  substantial  progress  was  made  in  the  work  and  a gratifying 
increase  in  productiveness  attained  over  the  preceding  fiscal  year, 
despite  the  serious  handicaps  imposed  by  the  conditions  resulting 
from  the  War  Revenue  Act  of  October  3,  1917.  The  office  audit  was 
completed  on  the  1915  returns  of  both  individuals  and  corporations 
and  considerable  progress  was  made  in  the  office  audit  of  the  1916 
returns  for  individuals.  The  office  audit  of  individual  returns  yielded 
for  the  fiscal  year  additional  taxes  of  $634,282,  compared . with 
$168,000  for  the  preceding  fiscal  year.  This  amount  was  secured 
from  returns  of  individuals  having  incomes  of  less  than  $20,000. 
Returns  of  individuals  having  incomes  of  $20,000  or  more,  under  the 
procedure  in'vogue  up  to  the  close  of  the  year,  were  sent  directly  for 
a field  audit.  The  office  audit  of  corporation  returns  yielded 
$2,543,887  additional  taxes,  compared  with  $1,112,449  for  the  pre- 
ceding fiscal  year.  In  this  work,  therefore,  there  was  an  increased 
productiveness  of  128.67  per  cent. 

86429°— FI  1918 60 
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Field  investigations  by  internal-revenue  agents  were  initiated  in 
57,058  returns  of  individuals  and  147,442  returns  of  corporations. 
During  the  year  revenue  agents  rendered  reports  covering  42,328 
returns  of  individuals  and  94,549  returns  of  corporations.  At  the 
close  of  the  year  there  were  in  the  hands  of  revenue  agents  for  inves- 
tigation 100,317  returns  of  individuals  and  208,948  returns  of  cor- 
porations. These  outstanding  requests  for  investigation  represent 
returns  of  individuals  and  corporations  for  1916  and  preceding  taxable 
yeais.  Final  action  was  taken  by  . the  .Bureau  on  59,429  cases  of 
individuals  upon  which  revenue  agents  rendered  reports,  resulting  in 
the  assessment  of  $15,152,631  in  additional  taxes.  For  corporations 
the  Bureau  took  final  action  upon  14,435  cases  upon  which  revenue 
agents  had  rendered  reports,  resulting  in  the  assessment  of  $10,561,735 
in  additional  taxes.  In  all,  the  additional  taxes  assessed  upon  the 
basis  of  internal-revenue  agents’  reports  of  field  audit  amounted  to 
$25,714,366,  compared  with  total  additional  assessments  on  the  basis 
of  revenue  agents’  reports'  during  the  preceding  fiscal  year  of 
$13,853,049,  of  which  $7,541,596  was  for  individuals  and  $6,311,453 
for  corporations. 

The  employment  of  the  entire  force  of  trained  auditors  uninter- 
ruptedly upon  the  verification  and  audit  work  was  not  practicable. 
The  more  urgent  work  of  disposing  of  the  large  accumula- 
tion of  claims  for  refund  and  abatement  consumed  the  whole 
time  of  a considerable  proportion  of  the  force  of  auditors.  The 
claims  work  involves  analysis  and  review  of  audit  work  previously 
conducted,  so  that  specially  trained  and  skilled  auditors  must  be  em- 
ployed upon  it.  During  the  rush  period,  from  January  1 to  June  1, 
when  the  great  volume  of  income  and  excess-profits  tax  returns  were 
received,  and  during  the  compilation  of  the  data  called  for  by  Senate 
resolution  No.  253  (referred  to  oh  page  966),  it  was  necessary  practi- 
cally to  suspend  the  verification  and  audit  work.  The  work  was  im- 
peded further  by  the  necessity  of  assigning  a number  of  trained  auditors 
to  the  work  of  handling  in  the  excess-profits  tax  review  section  the 
applications  filed  for  assessment  under  the  provisions  of  sections  209 
and  210  of  the  War  Revenue  Act. 

NEW  AUDITING  PBOGEAM. 

The  problem  confronting  the  Bureau  at  the  close  of  the  period  to 
which  this  report  relates  is  the  plan  and  method  by  which  an  accumu- 
lation of  approximately  4,000,000  returns  of  individuals  and  corpora- 
tions for  the  taxable  years  1916,  1917,  and  preceding  years  can  be 
audited  and  additional  tax  discovered,  assessed,  and  collected  in 
the  briefest  possible  time.  The  solution  of  this  problem  will  bring 
into  the  Treasury  literally  hundreds  of  millions  of  dollars  and  relieve 
taxpayers  of  the  annoyance  due  to  delay  in  the  final  determination  of 
the  amount  of  tax  liability.  Erroneous  interpretation,  carelessness, 
and  ignorance  on  the  part  of  taxpajers  are  causes  for  the  innumerable 
mistakes  in  the  returns  and  result  m the  initial  assessment  and  collec- 
tion of  considerably  greater  or  less  amounts  than  are  actually  due  to 
the  Government.  Frequently  these  mistakes  result  in  overpayment 
to  the  Government,  but  the  contrary  is  true  in  a far  greater  percent- 
age of  cases  thus  far  verified  and  audited.  Experience  has  established 
the  fact  that  the  taxpayers,  as  a rule,  are  prepared  promptly  to 
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amend  their  returns  and  pay  the  tax  found  to  he  due  upon  verification 
and  audit,  but  they  rightfully  complain  of  delay  in  completing  the 
verification  and  audit.  The  increased  rates  of  tax  and  the  complex 
methods  of  computation  are  strong  reasons  for  prosecuting  this  work 
speedily  to  termination. 

The  returns  filed  under  the  W^r  Revenue  Act  have  multiplied  by 
ten  the  physical  work  involved  in  the  verification  and  audit  of  the 
returns.  The  more  difficult  task,  however,  is  that  of  dealing  with  the 
intricate  questions  that  arise  in  administering  the  new  law.  In  addi- 
tion to  knowledge  of  income  and  excess-profits  tax  administrative 

Erocedure,  those  who  deal  with  this  subject  matter  must  possess  a 
igh  order  of  accounting  knowledge  and  ability.  Essential  war 
activities  of  the  Government  and  of  private  enterprises  have  already 
so  drawn  upon  the  field  of  available  qualified  accountants  as  to  make 
it  futile  for  this  Bureau  to  rely  for  its  supply  upon  existing  sources  of 
trained  and  experienced  accountants.  The  plan  of  organizing  and 

Erosecuting  the  verification  and  audit  of  tax  returns  therefore  ein- 
odies  a scheme  for  the  speedy  and  effective  recruitment  and  training 
of  a large  corps  of  income  and  excess-profits  tax  experts.  The  present 
force  of  officers  and  employees  who  are  thoroughly  experienced  in 
the  income-tax  procedure  under  the  laws  in  operation  prior  to  the 
act  of  October  3,  1917.  must  be  given  further  special  and  intensive 
training  in  order  that  they  may  be  qualified  for  the  verification  and 
audit  of  returns  involving  the  application  of  the  excess-profits  tax  law: 
The  experience  of  the  Bureau  has  demonstrated  that  the  verifica- 
tion and  audit  of  the  returns  can  be  most  economically  and  efficiently 
accomplished  by  dealing  with  the  returns  according  to  industrial 
classification.  The  plan  that  has  been  carefully  tested  and  adopted, 
for  complete  installation  contemplates  that  aU  of  the  returns  shall 
be  first  assembled  according  as  they  belong  to  certain  classes  of  indus- 
tries and  businesses.  Auditors  can  then  be  selected  and  developed 
as  specialists  in  particular  classes  of  enterprises.  The  work  can  be 
carried  on  more  rapidly  and  efficiently  but  with  necessary  consistency 
and  standardization  of  ruhngs  that  will  be  of  inestimable'  aid  in  the 
equitable  administration  of  the  law. 

For  the. purpose  of  the  audit  all  returns  will  be  assembled  according 
to  the  following  main  classes : 

1.  Production  of  raw  materials. — This  classification  will  include  the 
returns  from  enterprises  in  which  the  major  activity  has  to  do  with 
the  production  of  raw  materials,  such  as  ores,  oil,  lumber,  and  the 
hke— the  enterprises  that  perform  the  primary  step  in  bringing  the 
natural  resource  to  the  form  of  a marketable  commodity,. 

2.  Manufacturing. — This  classification  will  include  the  returns 
from  enterprises  in  which  the  major  activity  has  to  do  with  the 
convertive  processes  known  as  manufacturing.  The  general  classifi- 
cation of  manufacturing,  will  be  divided  into  various  subclasses, 
among  which  may  be  mentioned  food  and  food  products;  rubber 
products;  wood  products;  stone,  clay,  and  glass  products;  paper 
and  paper  products;  publishing  and  printing;  iron  and  steel  prod- 
ucts; and  metal  products  other  than  iron  and  steel. 

3.  Distribution. — This  classification  will  include  the  returns  from 
enterprises  in  which  the  major  activity  is  trading.  The  principal 
division  will  be  between  wholesale  trading  and  retail  trading. 
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4.  Transportation  and  public  utilities. — This  classification  will  in- 
clude the  returns  from  all  common  carriers  and  companies  operating 
public  utilities,  and  will  be  subject  to  such  subdivision  as  may  be 
found  necessary. 

5.  Finance  and  banicing. — This  classification  will  include  the  returns 
from  banking  institutions  of  all  kinds,  from  insurance  companies, 

, from  stock  brokers,  and  from  other  financial  activities. 

6.  Professional  and  personal  smnces.— This  classification  will  in- 
clude the  returns  from  all  persons  engaged  in  the  professions  and  in 
rendering  personal  services,  and  from  concerns  conducting  amusement 
activities. 

7.  Individuals. — This  classification  will  include  the  returns  from 
individuals  other  than  those  that  might  be  included  in  one  of  the 
foregoing  classifications. 

It  will  be  noted  that  the  first  three  classifications  are  to  include 
the  returns  from  enterprises  that  are  engaged  in  production  and 
distribution.  Tbe  fourth  classification,  “Transportation  and  public 
utilities,’’  and  the  fifth  classification,  “Finance  and  banking,” 
broadly  speaking,  serve  the  business  enterprises  the  returns  from 
which  are  grouped  under  the  first  three  classifications.  The  sixth 
classification  includes  professional  and  other  services  that  do  not 
fall  within  the  major  classifications  before  given.  The  seventh 
classification  is  maae  for  the  purpose  of  grouping  the  individual 
returns  that  are  not  otherwise  classifiable. 

Aside  from  facilitating  the  work  of  auditing,  many  incidental 
benefits  will  he  derived  from  the  classification  of  the  returns  by 
industries.  Valuable  information  will  be  collected  which  will  be  of 
use  in  shaping  legislation.  Uniformity  of  ideas  in  respect  to  the 
accounts-  and  procedures  of  particular  classes  of  undertakings  will 
be  promoted,  and  a basis  will  be  laid  within  the  Bureau  for  the 
training  and  guidance  of  its  staff  of  auditors. 

Radical  reorganization  of  the  working  force  and  the  methods 
employed  in  the  verification  and  audit  of  returns  is  being  accom- 

Elished  at  the  time  this  report  is  being  written.  The  fundamental 
asis  of  the  operating  procedure  will  be  the  classification  of  returns 
that  has  been  adopted.  The  main  divisions  of  returns  will  con- 
stitute the  subject  matter  of  principal  operating  units.  These  prin- 
cipal units  will  be  coordinated  by  a chief  accountant.  Within  each 
of  the  principal  units  the  methods  and  processes  employed  in  the 
office  audit  will  be  standardized  and  the  working  force,  as  far  as 
practicable,  will  be  developed  along  special  lines.  Under  this  plan 
the  great  majority  of  returns  will  be  speedily  verified  and  audited 
and  either  closed  by  Correspondence  or  sent  out  for  field  audit. 
Cases  arising  in  the  principal  units  that  are  not  susceptible  of 
effectua:!  treatment  according  to  the  fixed  methods  and  procedure 
will  be  referred  to  a special  unit  devoted  exclusively  to  the  verifica- 
tion and  audit  of  returns  in  which  novel  and  intricate  questions 
are  involved.  Consideration  of  these  cases  by  the  special  unit  will 
establish  the  method  and  procedure  according  to  which  similar 
cases  may  thereafter  be  handled  regularly  in  the  principal  units. 

The  general  plan  contemplates  direct  . Control  and  management,  by 
the  Deputy  Commissioner  in  charge  of  income  taxes,  of  the  entire 
auditing  force  of  both  the  Bureau  at  Washington  and  the  field 
service,  so  that  desirable  interchanges  of  personnel  between  the 
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Bureau  and  the  field  forces  may  be  effected.  “ The  field  audit  will 
be  made  a direct  extension  of  the  office  audit.  The  eventual  objec- 
tive is  to  use  the  office  audit  organization  as  the  point  of  entrance  into 
the  service  of  newly  appointed  auditors,  so  that  they  may  be  thor- 
oughly trained  and  instructed  under  close  personal  supervision  and 
subsequently  graduated  to  the  field  audit  organization. 

It  seems  clear  at  this  time  that  the  training  and  experience  of 
auditors  in  the  practical  work  must  be  supplemented  by  courses  of 
lectures  and  study  designed  to  equip  them  with  the  (undamental 
educational  qualifications  and  understanding  of  administrative  theory 
and  practice  essential  to  the  efficient  performance  of  their  duties. 
No  other  plan  appears  to  insure  an  ample  source  of  qualified  and 
competent  auditors. 

It  is  confidently  believed  that’  the  plan  and  program  in  process  of 
development  will  result  in  bringing  the  audit  work  respecting  the 
returns  in  hand  to  a correct  condition  within  a year. 

NET  ESTATES  OF  DECEDENTS. 

The  estate-tax  law  became  effective  on  September  9,  1916,  and 
therefore  was  in  operation  only  9 months  and  22  days  of  the  fiscal 
year  1917.  The  tax  is  levied  on  the  transfer  of  net  estates  of  dece- 
dents and  the  rates  are  graduated  according  as  the'  value  of  the 
estate  exceeds  certain  stipulated  amounts.  The  due  date  of  the  tax 
is  one  year  after  the  date  of  the  decedent’s  death.  Consequently,  aU 
receipts  during  the  fiscal  year  ended  June '30,  1917,  were  necessarily 
paid  in  advance  of  the  due  date.  Collections  from  the  estate  taxes ' 
for  the  fiscal  year  ended  June  30,  1918,  exceeded  by  approximately 
$40,000,000  the  amount  collected  during  the  preceding  fiscal  year. 

The  law  was  rendered  somewhat  more'  complex  by  the  amend- 
ment of  October  3,  1917,  which,  in  addition  to  increasing  the 
graduated  rates  of  tax  upon  the  net  estates  of  decedents  dying 
subsequent  to  its  passage,  exempted  from  the  increased  graduated 
rates  the  net  estates  of  decedents  dying  whil  j serving  in  the  military 
or  naval  forces  of  the  United  States  during  the  present  war,  or  whose 
deaths  occur  within  one  year  after  the  war’s  termination  from  causes 
arising  therefrom. 

Estates  are  required  to  make  returns  on  prescribed  forms  within 
on  year  from  date  of  death  of  the  decedent.  These  returns  are'- 
verified  by  field  officers.  During  the  past  fiscal  year  9,837  such 
returns  were  filed  and  1,054  returns  were  verified  by  examiners. 
The  amount  of  tax  collected  on  the  basis  of  returns  filed  ■\yas  $46,360,- 
759.79  and  as  a result  of  field  investigations  11,092,119.99,  or  total 
taxes  of  $47,452,879.78. 

The  act  of  April  4,  1918,  authorized  the  acceptance  of  bonds  of  .the 
United  States  (Liberty  bonds)  bearing  interest  at  a higher  rate  than 
4 per  cent  annually  in  payment  of  any  estate  or  inheritance  tax 
imposed  by  the  United  States,  if  the  bonds  have  been  owned  con- 
tinuously by  the  decedent  for  at  least  six  months  prior  to  the  date 
of  death.  The  bonds  are  receivable  at  par  and  accrued  interest. 
This  legislation  w^  designed  nPt  only  to  stimulate  the  purchase  and 
holding  of  Liberty  bonds  but  to  facilitate  the  payment  of  estate 
taxes  on  account  of  transfers  of  large  estates.  It  provides  a way  by 
which  large  estates  may  overcome  the  difficulty  of  converting  holcl- 
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ings  readily  into  cash  or  of.  securing  loans  in  large  amount  for  the 
payment  of  estate  taxes. 

The  estate  tax  being  comparatively  new  and  yet  unfamiliar  to 
administrators  of  estates,  it  has  been  deemed  necessary  and  expedient 
to  ver.fy  through  field  agents  the  returns  submitted.  The  investi- 
gations disclosed  many  inaccuracies  in  returns  as  well  as  numerous 
delinquent  taxable  estates.  Although  the  field  force  was  not  organ- 
ized until  near  the  close  of  the  fiscal  year  and  the  number  of  men  was 
so  limited  that  hardly  more  than  one-tenth  of  the  returns  filed  could 
be  verified,  the  investigations  resulted  in  the  collection  of  more  than 
$1,000,000  additional  tax  during  the  year. 

The  duties  of  estate-tax  invest^ating  officers  require  legal  knowl- 
edge and  experience  in  accounting.  During  the  year  more  than 
100  officers  were  appointed  from  'civil-service  registers  and  were 
given  intensive  training  in  the  Bureau  before  assignment  to  field 
work. 


DISTILLED  SPIRITS  AND  ALCOHOLIC  BEVERAGES. 


As  a result  of  the  act  of  October  10,  1917,  which  prohibited  the 
manufacture  of  distilled  spirits  for  beverage  purposes  after  30  days 
from  the  date  of  the  act,  there  was  a striking  curtailment  in  the 
production  and  removal  from  bond  of  distilled  spirits  during  the 
past  fiscal  year.  Distilled  spirits  produced  from  materials  other 
than  fruits  amounted  to  less  than  63  per  cent  of  the  production  for 
1917.  Spirits  removed  from  bonded  warehouses  on  payment  of  tax 
amounted  to  only  approximately  55^  per  cent  of  the  quantity  with- 
drawn during  the  preceding  year. 

The  following  table  contains  the  summary  of  production  and  with- 
drawals of  distilled  spirits  during  the  last  decade: 

Distilled  Spirits  Produced,  Withdrawn,  and  Remaining  in  Bond,  Years 
ENDED  June  30,  1909-1918. 


Fiscal  years. 

Produced. 

1 

Withdrawn  tax 
paid. 

Remaining  in 
warehouse. 

1909 

Gallons. 
133,450, 755.1 
156,237, 526.4 
175, 402, 395.  5 

178.249. 985.0 

185.353. 383.1 
174,611,645.0 

132. 134.152.2 
249,123, 921.8 

277. 834.366.6 

173.476.473.7 

Gallons. 

114,693, 578.2 

126,384,726.7 

132.058. 636.5 

133.259.147.6 
i 140, 289, 424. 8 
1 136,269,752.6 

' 121,498,325.0 

133,025, 969.4 
i 160,740,210.6 

87,787,823.5 

Gallons. 

229,141,434.0 

233. 508.674.6 

249. 279.346.6 
263,  785, 831. 8 
276,  784,540.0 

282. 036. 460. 2 

253. 668.341.3 
232,  402,878.3 

194. 832. 682. 6 
158,959, 264.5 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 S. 

1918 r 

denatured  alcohol. 

During  the  fiscal  year  1918  there  were  withdrawn  from  bond,  free 
of  tax,  for  denaturation,  90,644,722.8  proof  gallons  of  alcohol  and 
rum  as  against  93,762,422.7  proof  gallons  withdrawn  for  this  pur- 
pose during  the  previous  year.  The  following  statement  shows  the 
quantity  of  spirits  denatured  during  each  fiscal  year  since  the  enact- 
ment of  the  denatured  alcohol  law  of  June  ,7,  1906: 
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Fiscal  years. 

Dena- 

turing 

ware- 

houses. 

Completely 

denatured. 

Specially 

denatured. 

1907 

8 

Wine  gallons. 
1,397,861.16 
1,812, 122.38 
2,370,839.70 

3.076.924.55 
3, 374,019.92 

4. 161.268. 56 
5,223,240.78 

5.213. 129. 56 
5,386,646.96 
7,871,952.82 

10  508,919.34 

Wine  gallons. 
382,415.19 
1,509,329.35 
2, 185,579. 15 
3,002, 102.55 
3,507, 109. 94 

1908 

12 

1909 

12 

1910 

12 

1911 

14 

1912 

14 

3;  933;  246.  44 
4,608,417.76 
5, 191,846.03 
8,599,821.81 
38,807, 153.56 
45, 170, 678. 29 
39,834,561.48 

1913 

21 

1914 

25 

1915 

23 

1916 

33 

1917 

44 

1918 

49 

10, 328, 454. 61 

Total. 


Wine  galionf). 


1, 780, 276. 35 
3,32i,45l.73 

4.556.418. 85 
6,079,027.  ]i0 

6. 881. 129. 86 
8, 094,515.00 
9, 831, 658. 54 

10, 404,975.59 
13, 986,  468. 77 
46,679, 106.38 
55, 679, 597. 63 
50,163, 016.09 


Proof  gallons. 


3, 084,950.8 
5, 640,331.2 
7, 967,  736. 4 

10. 605. 870. 7 
11,682,887.9 

13. 955.903.8 
16, 953, 552..S 
17,811,078.2 

25.411.718.8 
84,532, 253.1 

93. 762. 422. 7 

90. 644.722.8 


The  falling  off  in  the  quantity  of  denatured  alcohol  used  during 
1918  is  accounted  for  hy  the  fact  that  in  the  early  part  of  the  year 
several  of  the  larger  munition  plants  discontinued  the  manufacture 
of  explosives  for  the  allies,  in  which  denatured  alcohol  had  been 
used  argely,  and  engaged  in  the  manufacture  of  explosives  for  the 
United  States  Government,  using  principally  tax  free  undenatured 
alcohol,  withdrawn  under  section  3464,  Revised  Statutes.  The. 
Army  specifications  were  subsequently  changed  and  denatured 
alcohol  is  now  used  exc'usively  at  these  plants. 

The  quantity  of  denatured  alcohol  used  during  the  year  in  the 
manufacture  of  explosives  and  for  other  war  purposes  was  approxi- 
mately 52,487,117  proof  gallons. 

Eight  industrial  or  farm  distilleries  were  established  during  the 
year  under  the  act  of  October  3,  1913.  This  act,  hy  authorizing 
greater  freedom  in,  registration  .and  conduct  of  industrial  distilleries, 
sought  to  encourage  the  production  of  alcohol  from  the  waste  products 
of  the  farms.  By  the  act  of  October  3,  1917,  fermented  malt  liquors 
were  authorized  to  be  used  as  distilling  material  at  industrial  distil- 
leries contiguous  to  brewery  premises  in  the  production  of  alcohol  for 
denaturation.  . 

DISTILLERIES. 

At  the  close  of  the  fiscal  year  there  were  engaged  in  the  produc- 
tion of  distilled  spirits  72  grain  distilleries,  27  molasses  distilleries, 
and  137  fruit  distilleries,  a total  of  236  compared  with  507  in  1917, 
This  is  a decrease  of  more  then  50  per  cent  in  12  months.  Super- 
vision over  all  establishments  engaged  in  the  manufacture,  rectifi- 
cation, and  sale  of  distilled  spirits  is  maintained  through  the  field 
officers  of  the  revenue  service.  For  the  sale  or  use  of  distilled  spirits 
for  other  than  beverage  purposes  36,502  permits  were  issued. 

FERMENTED  LIQUORS. 

The  number  of  operating  breweries  continued  to  decrease  during 
the  fiscal  year  1918,  the  number  of  going  concerns  at  the  close  of  the 
year  being  1,092,  or  125  less  than  in  1917.  The  output  of  breweries 
during  the  past  year  aggregated  50,287,121  barrels,  a decrease  of 
10,530,258  barrels  from  the  production  in  1917. 

WINES  AND  CORDIALS. 

Revenues  from  taxes  on  wines  and  cordials  in  1918  amounted  to 
$9,124,368.56,  compared  with  $5,164,075.03,  in  1917.  The  total  pro- 
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duction  amounted  to  51,029,821.97  gallons  for  the  fiscal  year, 
of  which  33,516,712.85  gallons  had  not  over  14  per  cent  alcoholic 
content,'  and  17,513,109.12  gallons  had  over  14  per  cent  but  not  over 
24  per  cent  alcoholic  content.  Stocks  on  hand  July  1,1918,  compared 
witn  1917,  show  very  slight  change. 

TOBACCO  AND  TOBACCO  M ANUTACTUBES. 

The  receipts  during  the  fiscal  year  ended  June  30,  1918,  from 
internal-revenue  taxes  on  domestic  and  imported  tobacco  manufac- 
tures amounted  to  $155,650,173.14.  The  receipts  from  special 
taxes  levied  under  the  act  of  September  8,  1916,  amounted  to 
$538,486.76,  making  the  total  collections  $156,188,659.90,  as  com- 
pared with  $102,576,998.14  for  the  corresponding  collections  in  the 
previous  fiscal  year,  an  increase  of  $53,611,661.76.  Collections  from 
cigarette  papers  and.  tubes  amounted  to  $431,382.24;  additional 
taxes  on  stocks  of  dealers  October  4,  1917,  were  $5,562,233.70; 
and  additional  taxes  on  account  of  stamps  in  the  hands  of  man- 
ufacturers of  cigars  and  cigarettes,  iand  of  tobacco  and  snuff,  on 
October  4 and- November  2,  1917,  were  $473,137.18  and  $246,108.72, 
respectively.  ' \ 

Additional  taxes  on  stocks  held  by  dealers  on  October  4,  19l7,  were 
imposed  imder  the  provisions  of  sectibn  403  of  the  act  of  October  3, 
1917,  and  are  commonly  referred  tO;  as  “floor  taxes.”  (See  p.  5.) 
Additional  taxes  from  manufacturers  on  account  of  stamps  on  hand 
in  their  factories  on  October  4 and  Npvember  2,  1917,  were  imposed 
under  section  1006  of  the  act  of  October  3,  1917,  which  provides: 

That  where  the  rate  of  tax  imposed  by  this  Act,  payable  by  stamps,  is  an  in- 
crease over  previously  existing  rates,  stamps  on  hand  in  the  collectors’  offices  and 
in  the  Bureau  of  Internal  Revenue  may  continue  to  be  used  until  the  supply  on  hand 
is  exhausted,  but  shall  be  sold  and  accounted!  for  at  the  rates  provided  by  this  Act, 
and  assessment  shall  be  made  against  manufacturers  and  other  taxpayers  having  such 
stamps  on  hand  on  the  day  this  Act  takes  effect!  for  the  difference  between  the  amount 
paid  for  such  stamps  and  the  tax  due  at  the  rjftes  provided  by  this  Act. 

The  increase  in  collections  on  manufactured  tobacco,  snuff,  cigars, 
and  cigarettes  is  due  to  increased  ratles  under  the  act  of  October  3, 
1917.  j 

The  tax  collected  on  cigarettes  weighing  not  more  than  3 pounds 
per  thousand  amounted  to  $66,370,961.45,  an  increase  of  $28,243,- 
792.52,  or  74.1  per  cent,  over  the  colleiitions  from  the  same  soui'ce  for 
the  preceding  fiscal  year. 

The  following  table  shows  the  number  of  cigar,  cigarette,  tobacco, 
and  snuff  factories  in  operation  and  the  number  of  retail  dealers  in 
leaf  tobacco  in  business  at  the  close  of  each  calendar  year  since  1913: 

Tobacco,  Cigar,  Cigarette,  and  Snupp  Factories  in  Operation  December 

31,  1913-1918. 


Years. 

Cigar. 

Cigarette. 

Tobacco. 

Snuff. 

Retail 
dealers  in 
leaf 

tobacco. 

1913 ; 

20,555 
1^, 841 

469 

2, 727 
2, 766 

76 

833 

1914 

447 

68 

591 

1915 

16,754 

15,732 

381 

2, 364 

68 

397 

1916 

367 

2, 214 

71 

431 

1917 

14,576 

311 

2,085 

1,915 

67 

331 

1918 

13,217 

311 

61 

277 
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'rheie  were  imported  during  the  fiscal  jear  29,458,728  packages  of 
cigarette  paper  subject  to  the  taxes  provided  in  the  act  of  October  3, 
1917.  There' were  manufactured  in  the  United  States  234,903,766 
packages  of  cigarette  paper  and  153,283  packages  of  cigarette  tubes. 
The  tax  collected  on  the  imported  articles  amounted  to  1339,701.55 
and  on  the.  domestic  191,680.69. 

Large  quantities  of  tobacco,  cigars,  and  cigarettes  were  exported 
free  of  tax  during  the  last  fiscal  yeai  for  the  use  of  the  Army  abroad. 
Although  the  compilation  of  the  statistics  of  exportations  of  this 
character  is  not  yet  complete  for  1918,  it  may  be  stated  that  such 
shipments  have  kept  pace  with  the  constant  increase  in  the  number 
of  men  in  foreign  service.  During  May,  1918,  which  was  a repre- 
sentative month,  2,272,000  pounds  of  tobacco,  9,600,000  cigars,  and 
377,000,000  cigarettes  were,  exported  tax  free  for  use  of  the  Army. 

The  producers  of  and  dealers  in  perique  tobacco  who  are  registered 
as  manufacturers  of  tobacco  are  all  located  in  the  State  of  Louisiana. 
Their  operations  in  perique  tobacco  during  the  calendar  year  1917 
were  as  follows: 


Pounds. 


On  hand  Jan.  1,  1917 370,803 

GrowTi 230,900 

Puichased 250, 133 


Total 851,836 


Pounds. 


Tax  paid... 2,856 

Expoited  and  in  bond 63, 303 

I Sold 380,049 

j On  hand  Jan.  1,  1918 405,628 


Total 851,836 


oleomargarine. 

The  tax  of  10  cents  a pound  on  the  manufacture  of  colored  oleo- 
margarine and  one-fourtn  cent  a pound  on  lincolored  oleomargarine 
yielded  during  the  fiscal  year  a greater  amount  than  was  derived  from 
these  sources  during  any  previous  year  since  the  enactment  of  the  pres- 
ent law.  The  aggregate  collections  were  $2,336,907,  compared  with 
$1,995,720.02  for  the  preceding  fiscal  year,  an  increase  of  $341,186.98. 
The  aggregate  collections  comprise  1562,725  from  the  tax  of  10  cents  a 
pouncl  on  colored  oleomargarine,  $829,606.40  from  the  tax  of  one-fourth 
cent  a poimd  on  uncolored  oleomargarine,  and  $944,575.60  from  the 
occupational  tax  upon  manufacturers  and  wholesale,  and  retail  dealers. 
Summary  statistics  relating  to  the  production  and  withdrawals  of 
oleomargarine  during  the  year  are  presented  in  the  following  table: 

Summary  op  Production  and  Withdrawals  op  Oleomargarine,  Years  ended 
June  30,  1917  and  191R. 


Items. 

1917 

1918 

Increase. 

A.  Oleomargarine,  artificially  colored: 

Total  production  ■ 

Pounds. 

Pounds. 

Pounds. 

8,012,031 

6,594,790 

a 1,417,241 
a 123, 224 

Withdrawn  tax  paid 

4,476,351 

4,353,127 

Withdrawn  tax  free  for  export 

Withdrawn  tax  free  for  use  of  the  United 

2,752,431 

1,480,370 

n,  272, 061 

States 

B.  Oleomargariae,  free  from  artificial  coloring: 

Total  production^ 

723,  248 

757, 419 

34, 171 

*225, 158,080 

319,934,049 

94,775,969 

Withdrawn  tax  paid 

224,047, 821 

318, 176,619 

94, 128, 798 

Withdrawn  tax  free  for  export 

Withdrawn  tax  free  for  use  of  the  United 

141,835 

1,005, 409 

863,574 

States 

2, 400 

134, 000 

131,600 

1 The  number  of  pounds  reported  as  withdi’awn  under  the  several  headings  do  not  balance  with  the 
figures  shown  for  “total  production’’  for  the  reason  that -part  of  the  withdrawals  came  from  stock  on  hand 
at  the  beginning  of  the  year. 

2 Decrease. 
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Field  officers  engaged  in  the  enfdrcement  of  the  oleomargarine 
laws  discovered  5,400  violations  of  the  laws,  the  majority  of  which 
were  on  account  of  failure  to  pay  the  itaxes  due.  Prose'cution  was  in- 
itiated in  all  cases  in  which  this  action  was  warranted. 

ADULTERATED  i BUTTER. 

The  tax  of  10  cents  a pound  on  adulterated  butter  and  the  occupa- 
tional taxes  imposed  upon  manufacturers  and  wholesale  and  retail 
dealers  in  adulterated  butter  yielded  for  the  year  111,674.80. 

RENOVATED  BUTTER. 

The  tax  of  one-fourth  cent  a pound  on  process  or  renovated  butter 
and  the  occupational  tax  of  $50  on!  manufacturers  of  this  product 
yielded  for  the  year  $48,040.2^  There  was  a decrease  of  8,237,049 
pounds  in  the  production  arid  8,334,8|52  pounds  in  the  tax-paid  with- 
drawals of  the  last  year  compared  with  the  production  and  with- 
drawals of  the  preceding  fiscal  year.  I 

I 

, MIXED  FLOUR. 

The  mixed-flour  law  yielded  for  the  last  year  $6,414.02.  The  tax 
is  4 cents  on  each  barrel  and  an  occupational  tax  of  $12  on  makers, 
packers,  and  repackers  of  mixed  floiur.  There  was  an  increase  of 
3,952,707  pounds  in  the  production  and  3,970,075  pounds  in  the  tax- 
paid  withdrawals  of  the  last  year  coinpared  with  the  preceding  fiscal 
year.  ‘ . ! . 

WAR  STAMP  TAXES. 

War  stamp  taxes  were  provided  fori  by  sections  802-805,  inclusive, 
of  the  act  of  October  3, 1917.  These  taxes  applied  to  certain  specified 
legal  or  business  documents,  playing  cards,  parcel-post  packages, 
transfers  of  shares  of  stock,  and  sales  of  produce  for  future  de- 
livery. These  provisions  of  the  lay,  in  main  part,  were  not  dis- 
similar to  provisions  that  had  been  contained  in  prior  revenue  laws, 
so  that  the  Bureau  was  not  entirely  wilthout  precedent  and  experience 
for  guidance  in  this  phase  of  administration.  Needful  interpreta- 
tions of  the  law  were  rendered  promptly  and  administrative  regula- 
tions issued  from  time  to  time  relajiing  to  the  numerous  taxable, 
instruments  and  transactions. 

fecial  attention  was  given  to  the  work  of  prescribmg  administra- 
tive procedure  to  govern  the  collection  of  the  tax  on  stock  transfers 
and  sales  of  produce  for  future  deliv'ery.  Information  and  sugges- 
tions were  solicited  from  taxpayers  and  members  of  the  principal 
stock  and  produce  exchanges  of  the  country,  both  through  correspond- 
ence and  personal  conference.  The  l^owledge  obtained  in  this  way 
as  to  actual  conditions  and  the  operating  procedure  of  the  exchanges 
enabled  the  Bureau  to  prepare  and  piumulgate  administrative  regu- 
lations that  have  proved  workable  and  effective.  These  regulations 
require  all  brokers  operating  on  stocli  or  produce  exchanges  to  reg- 
ister with  the  collectors  of  internal!  revenue  and  to  record  then* 
transactions  in  detail  on  prescribed  frirms.  Monthly  returns  of  the 
transactions  are  required  to  be  filed]  not  only  by  brokers  but  by 
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clearing  houses  and  committees  clearing  the  taxable  transactions. 
The  checking  of  these  returns  enables  the  Bureau  to  determine 
whether  the  tax  has  been  paid  by  stamp  on  the  taxable  transactions. 


DUCEES,  AND  IMPORTERS. 

Immediately  upon  the  enactment  of  the  War  Revenue  Act,  the 
Bureau  commenced  the  organization  of  the  administrative  machinery 
for  the  assessment  and  collection  of  the  taxes  upon  sales  by  the  manu- 
facturer, producer,  or  importer  of  the  nonalcoholic  beverages  covered 
by  the  law,  transportation,  telephone,  telegraph,  and  radio  messages, 
insurance,  admissions  and  dues,  upon  the  use  of  pleasure  boats,  and 
upon  the  various  commodities  and  goods  covered  by  section  600  of 
the  law,  such  as  automobiles,  moving-picture  films,  jewelry,  sport- 
ing goods,  toilet  articles,  chewing  gum,  and  cameras.  The  law  re- 
quires the  filing  by  the  taxpayers  of  monthly  returns  of  the  sales  of 
aiticles,  gpods,  and  services  subject  to  the  tax. 

The  preparation  of  the  necessary  regulations,  forms,  and  instruc- 
tions 1 dative  to  these  taxes  required  knowledge  of  the  technique  of 
the  businesses  and  enterprises  affected  by  the  law.  It  became 
r ecessary  to  make  close  distinctions  in  the  determination  of  the  ar- 
ticles taxable  and  as  to  p rsons  liable  for  the  tax.  All  available 
sources  were  resorted  to  for  information  that  would  assist  in  the 
proper  and  correct  interpretation  of  the  law.  The  r^ulations  issued 
for  the  guidance  of  taxpayers  and  internal-revenue  officers  prescribed 
a workAle  procedure  for  application  in  the  case  of  each  kind  of  busi- 
ness affected. 

The  return  forms  for  these  taxes  are  sent  out  directly  each  month 
from  the  Bureau  at  Washington  to  the  persons,  firms,'  and  corpora- 
tions Imown  to  be  engaged  in  the  businesses  affected  by  the  law.  In 
addition  to  these  notices,  collectors  in  various  districts  are  supplied 
with  blank  forms  so  that  they  may  be  furnished  locally  to  persons  not 
previously  found  liable  to  tax.  The  names  of  these  persons  are  sub- 
sequently placed  on  the  Bureau’s  mailing  list. 

For  the  fiscal  year  the  total  amount  of  taxes  collected  from  these 
sources  amounted  to  $145,037,152.55. 


NARCOTICS. 


The  act  of  December  17,  1914,  known  as  the  Flarrison  Narcotic  Law, 
imposes  upon  the  Bureau  of  Internal  Revenue  a police  function  of 
exceptional  importance  in  its  relation  to  public  welfare  and  the  con- 
servation of  man  power. 

Evidence  of  the  increasing  prevalence  of  narcotic  addiction  in  the 
United  States  together  with  difiiculties  encountered  by  the  Bureau 
in  administering  the  law  led  the  Secretary  of  the  Treasury  in  April, 
1918,  to  appoint  a representative  committee"  of  five  members  to 
cooperate  With  the  Bureau  in  making  a thorough  study  of  narcotic 
drug  problems,  with  a view  to  recommending  needful  changes  in  the 
administrative  provisions  of  the  law  and  such  other  remedial  meas- 
ures as  might  be  found  necessary  for  the  more  effective  control  of 
the  traffic. 

The  committee  has  assembled  valuable  data  regarding  the  ex- 
tent of  drug  addiction  in  the  United  States  and  its  relation  to 
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public  health  and  national  efficiency.  Careful  consideration  is  being 
given  to  proposed  changes  in  methods  of  administration  and  to 
suggestions  for  direct  treatment  by  the  Government  of  certain  classes 
of  addicts  or  supervision  of  their  treatment  through  designated 
medical  agencies.  The  findings  and  recommendations  of  the  com- 
mittee will  be  embodied  in  a special  report  at  an  early  date. 

It  seems  evident  that  comprehensive  and  effective  administration 
of  the  narcotic  laws  must  be  based  upon  an  international  perspective, 
supported  by  international  agreements  and  cooperative  interpretation 
policies  under  which  the  world  drug  trade  may  be  adequately  policed. 

During  the  fiscal  year  1918,  16,995  violations  of  the  Harrison 
Narcotic  Law  were  reported,  including  technica  violations  and 
violations  of  the  administrative  regulations.  Of  these  cases  16,107 
involved  persons  authorized  to  register  under  the  terms  of  the  law. 
The  remaining  888  cases  were  against  persons  not  mentioned  in  the 
act,  principally  illicit  dealers,  peddlers,  etc. 

Of  the  registered  classes,  86  convictions  were  had,  42  cases  resulted 
in  acquittals,  compromises  were  collected  in  274  cases,  and  14,701 
cases  were  dropped  upon  satisfactory  evidence  of  the  technical  or 
unintentional  character  of  the.  violation.  Of  the  unregistered  classes, 
306  persons  were  convicted,  .41  were  acquitted,  23  cases  Were  com- 
promised, and  110  were  dropped,  because  of  the  impossibility  of 
obtaining  sufficient  evidence  to  convict. 

Fines  were  imposed  by  the  courts  amounting  to  $30,700.31,  and 
there  was  collected  from  compromises  $35,064.15.  Special  taxes  and 
penalties  arhounting  to  $20,761.98  were  assessed  against  delinquents, 
of  which  amount  $20,235.46  had  bqen  collected  at  the  close  of  the 
fiscal  year. 

On  June  30,  1918,  there  were  153  registered  and  279  unregistered 
persons  under  indictment,  in  addition  to  851  cases  pending  against 
registered  persons  and  129  cases  against  unregistered  persons. 

During  the  fiscal  .year  ended  June  30,  1918,  there  were  reported 
248  violations  of  the  act  of  January  17,  1914,  regulating  the  manu- 
facture of  opium.  Persons  convicted  numbered  78,  acquitted  18, 
under  indictment  or  held  for  the  grand  jury  82,  compromised  or  dis- 
charged by  United  States  commissioner  73,  cases,  pending  (exclusive 
of  those  under  indictment  or  held  for  the  grand  jury)  70. 

Fines  imposed  upon  conviction  amounted  to  $34,660.75;  amount 
of  fines  collected,  $3,923.85;  and  the  amount  collected  from  com- 
promises, $6,220. 

CONSERVATION  OF  MAN  POWER  AND  WAR  MATERIALS. 

With  the  remarkable  expansion  in  revenues  has  come  a closer 
identification  of  the  Bureau  with  fundamental  questions  involving 
the  conservation  of  food  and  fuel  and  the  preservation  of  man  power. 
War  demands  have  intensified  this  phase  of  the  Bureau’s  work,  which 
during  the  last  fiscal  year  has  involved  the  administration  of  the  laws 
prohibiting  or  limiting  the  consumption  of  food  products  by  distilleries 
and  breweries,  and  especially  vigorous  efforts  to  suppress  the  illicit 
manufacture  and  sale  of  intoxicants  and  narcotic  drugs.  Thus  the 
Bureau  is  being  required  to  undertake  police  functions  along  with  its 
increasing  tax-gathering  responsibilities. 

Although  the  general  activities  of  the  Bureau  extend  to  every  State 
in  the  Union,  in  the  performance  of  these  functions  special  and 
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positive  efforts  were  necessary  in  certain  sections.  Illicit  distilleries, 
of  which  2,238  were  seized  during  the  year,  were  found  principally  in 
the  Southeastern  sections,  long  notorious  for  “moonshining.”  Of 
these  seizures  746,  or  exactly  one-third,  occurred  within  the  single 
State  of  North  Carolina.  Ninety-five  per  cent  of  the  illicit  distiller- 
ies were  seized  within  the  six  States  of  Alabama,  Florida,  North 
Carolina,  South  Carolina,  Tennessee,  and  Virginia. 

Besides  illicit  distilleries  seized,  1,849  illicit  stills  were  seized  and 
destroyed,  of  which  half  were  discovered  in  Georgia  and  North  Caro- 
lina. During  the  past  year  “moonshiners”  have  been  unusually 
active  in  the  Piedmont  section  and  in  other  localities  adjacent  to 
Army  camps  and  cantonments.  A special  force  of  revenue  officers 
has  been  employed  in,  order  to  protect  the  camps  from  this  demor- 
alizing traffic.  Squads  of  specially  trained  and  experienced  raiding 
officers  were  sent  to  sections  where  unsatisfactory  conditions  were 
reported,  and  they  have  been  largely  successful  in  keeping  the  traffic 
in  abeyance. 

Efforts  to  arouse  and  strengthen  public  sentiment  against  this  form 
of  lawbreaking  and  to  secure  the  more  active  cooperation  of  State 
and  county  officers  have  met  with  gratifying  results.  One  of  the 
most  serious  impediments  encountered  is  the  tolerant  attitude  of 
certain  district  judges  toward  this  class  of  offenders.  Their  apparent 
unwillingness  to  impose  adequate  penalties,  even  in  flagrant  cases 
where  the  evidence  submitted  is  indisputable,  tends  to  nullify  the 
Bureau’s  efforts  to  enforce  the  law.  Fortunately,  the  number  of 
jurisdictions  where  such  conditions  exist  is  decreasing  as  public 
sentiment  grows  stronger. 

CAPITAL  STOCK  OF  CORPORATIONS. 

The  capital-stock  tax  law  (section  407,  Title  IV,  of  the  act  of  Sep- 
tember 8,  1916)  imposes  an  annual  excise  tax  on  certain  classes  of 
domestic  corporations,  joint  stock  companies,  associations,  and 
insurance  companies.  The  measure  of  the  tax  is  the  average  fair 
value  of  the  capital  stock,  and  the  rate  is  50  cents  for  each  full 
11,000  of  such  fair  value  in  excess  of  S99,000.  In  the  case  of  certain 
classes  of  foreign  corporations  engaged  in  business  in  the  United 
States,  the  basis  of  the  tax  is  the  average  capital  invested  in  the 
transaction  of  business  in  the  United  States.  The  rate  of  tax  is  the 
same  as- for  domestic  corporations,  and  the  amount  of,  deduction  is 
that  proportion  of  $99,000  which  the  capital  invested  in  the  United 
States  bears  to  the  total  capital  invested  in  the  United  States 
and  elsewhere.  For  the  past  year,  approximately  65,000  corpora- 
tions were  found  taxable,  the  aggregate  collections  amounting  to 
$24,996,204.54. 

The  form  of  return  provided  for  domestic  corporations,  upon 
which  to  disclose  tax  liability,  prescribes  three  ways  in  which  the 
value  of  the  capital  stock  may  be  established.  These  briefly  analyzed 
are  as  follows: 

A.  Condensed  balance  sheet,  or  financial  statement,  allowing 
for  the  adjustment  of  any,  overstated  or  understated  items  as 
carried  in  the  taxpayer’s  books  of  account. 

B.  Statement  of  the  market  quotations  of  the  capital  stock,  if , 
listed  on  a recognized  exchange;  or  prices  at  which  sales  of  stock 
were  made,  if  not  listed  on  a recognized  exchange. 
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C.  Statement  of  net  income  for  five  years,  as  reported  for 
assessment  of  corporation  income  tax,  with  provision  for  making 
adjustments  so  that  the  corrected  statement  of  earned  income 
reflects  the  actual  earning  capacity  of  the  tax-paying  corporation. 

Taxpayers  are  invited  to  furnish  any  supplemental  information 
that  will  be  helpful  in  reaching  a comprehensive  understanding  of 
the  fair  value  o their  capital  stock. 

The  blank  form  furnished  foreign  corporations  for  reporting  the 
amount  they  have  invested  in  the  transaction  of  business  in  the 
United  States  provides  that  they  report  the  same  amount  as  that 
reported  as  invested  capital  in  the  United  States  for  the  assessment  of 
excess-profits  tax.  In  the  event  any  foreign  corporation  has  not 
made  an  excess-profits  tax  return,  provision  is  made  for  such  company 
to  report  its  investment  in  the  United  States  in  accordance  with  the 
excess-profits  tax  act  of  October  3,  1917,  and  the  regulations  issued 
in  the  administration  thereof. 

The  administration  of  this  tax  would  be  greatly  facilitated  if  the 
law  were  amended  so  as  to  provide  that  the  amount  of  the  invested 
capital  recognized  in  determining  the  excess-profits  tax  shall  be 
accepted  as  the  fair  value  of  the  capital  stock  for  the  purposes  of  the 
capital-stock  tax  in  all  cases. 

THE  LEGAL  FORCE  AND  ITS  WORK. 

The  act  of  October  3,  1917,  not  only  materially  broadened  the 
scope  of  existing  tax  laws  but  added  several  entirely  new  features. 
Of  these,  the  most  important  and  the  most  intricate  was  the  excess- 
profits  tax.  It  was  at  once  apparent  that  the  interpretation  and 
application  of  this  provision  of  the  act  would  place  greatly  enlarged 
responsibilities  upon  the  Bureau’s  legal  staff,  and  steps  were  promptly 
taken  to  reorganize  this  branch  of  the  service. 

The  Secretary  of  the  Treasury  called  to  the  Department  several 
lawyers  of  national  reputation  to  serve  as  legal  advisers  on  taxation 
problems  and  to  assist  the  Commissioner  in  organizing  an  adequate 
legal  force.'  The  legal  work  of  the  Bureau,  which  had  theretofore 
been  carried  on  by  the  law  division,  the  income-tax  attorney,  and 
the  Solicitor  of  Internal  Revenue,  was  placed  wholly  under  the 
control  and  direction  of  the  Solicitor.  The  personnel  employed  on 
legal  work  was  increased  in  order  to  handle  the  many  new  problems 
and  question's.  These  problems  touched  practically  every  phase  of 
business,  and  in  most  instances  a satisfactory  solution  demanded 
thorough  practical  knowledge  of  manufacturing,  merchandising,  and 
accounting  methods,  in  addition  to  legal  training  and  experience  in 
matters  of  taxation.  The  inadvisability  of  'applying  the  sales  tax  or 
of  administering  the  income  and  excess-profits  taxes  solely  from  the 
viewpoint  of  legal  interpretation  was  recognized.  Accordingly,  the 
services  of  attorneys  thoroughly  experienced  in  different  lines  of 
business  practice  were  secured. 

This  expansion  of  the  legal  force  along  lines  of  industrial  specializa- 
tion, together  with  the  broad  business  knowledge  brought  to  the 
Bureau  by  the  excess-profits  tax  advisers,  made  it  possible  for  tax- 
payers to  discuss  their  problems  with  men  who  were  conversant  with 
the  methods  and  processes  peculiar  to  the  industry  involved,  Tax- 
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payers  were  thus  protected  against  the  dangers  of  a purely  theoretical 
interpretation  of  the  law  and  were  assured  of  the  ability  and  purpose 
of  the  Bureau  to  administer  the  act  in  the  light  of  actual  business 
conditions. 

The  legal  unit  passes  upon  all  original  questions  of  interpretation, 
regulations,  Treasury  decisions,  mimeographs,  forms,  claims  in- 
volving more  than  $500,  and  offers  in  compromise.  It  conducts 
the  correspondence  with  district  attorneys  and  the  Department  of 
Justice  relative  to  internal-revenue  cases,  civil  and  criminal,  in  the 
courts.  An  important  feature  of  its  work  is  the  preparation  of  law 
opinions  for  the  guidance  of  administrative  officers  in  the  application 
of  the  laws.  During  the  past  year  904  such  opinions  were  drafted 
by  the  Solicitor.  A standard  form  of  opinion  was  adopted  and  the 
headnotes  of  these  opinions,  each  containing  a brief  statement  of  an 
interpretation,  serve  as  an  index  to  the  Bureau  rulings.  Rules  and 
information  for  the  guidance  of  attorneys  in  the  legal  unit  were  com- 
piled and  issued  as  a "Manual  of  Procedure,”  and  a complete  file  of 
the  legal  opinions  and  memoranda,  as  well  as  the  file  of  original 
Treasury  decisions,  is  kept  in  the  office  of  the  Solicitor. 

The  law  library  and  other  reference  facihties  of  the  Bureau  were 
necessarily  expanded  during  the  year  for  the  use  of  the  Solicitor  and 
his  staff. 

Besides  the  legal  work  performed  in  the  Bureau  at  Washington, 
special  assistance  has  been  rendered  to  district  attorneys  by  members 
of  the  legal  force  in  the  preparation  of  evidence  and  arguments  in  the 
cases  pending  before  the  district  courts.  The  officer  principally  em- 
ployed in  this  class  of  work  is  especially  equipped  by  experience  in  the 
enforcement  of  internal-revenue  laws.  It  is  felt  that  the  aid  thus 
rendered  has  contributed  materially  to  the  expeditious  prosecution 
and  adjudication  of  internal-revenue  cases.  The  field  legal  force 
has  also  been  employed  to  advantage  in  giving  advice  and  counsel 
to  collectors  of  internal  revenue  and  revenue  agents  in  charge. 

COURT  DECISIONS. 

The  courts,  in  cases  tried  during  the  last  year,  have  decided  many 
important  and  fundamental  questions  relating  to  internal-revenue 
laws.  The  decisions  in  these  cases  have  been  digested  and  are  pre- 
sented on  pages  980-983  of  this  report. 

OFFERS  IN  COMPROMISE. 

The  statutes  confer  upon  the  Commissioner  of  Internal  Revenue, 
subject  to  the  approval  of  the  Secretary  of  the  Treasury,  authority  to 
accept  on  behalf  of  the  Government  sums  of  money  in  compromise  of 
civil  or  criminal  liabilities  on  account  of  violations  of  internal-revenue 
laws. 

During  the  last  fiscal  year  30,032  offers  in  compromise  were  re- 
ceived by  the  Bureau  and  28,850  such  offers  were  accepted.  The  ag^ 
gregate  amount  of  money  covered  into  the  Treasury  through  these 
acceptances  was  $790,047.86.  Of  this  amount  $276,479.55  repre- 
sented the  offers  in  compromise  on  account  of  individual  and  corpo- 
ration income-tax  violations  and  $513,568.31  represented  the  offers 
in  compromise  of  liabilities  under  other  internal-revenue  laws.  At 
the  close  of  the  fiscal  year  6,637  offers  in  compromise  were  pending 
before  the  Bureau. 
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SUITS  AND  PBOSECUTIONS. 

At  the  beginning  pf  the  last  fiscal  year  472  civil  and  3,725  criminal 
cases  were  pending  in  the  United  States  district  courts  under  the 
internal-revenue  laws.  During  the  year  240  additional  civil  and  3,900 
criminal  suits  were  instituted.  Decisions  were  rendered  in  152  civil 
and  3,876  criminal  cases.  At  the  close  of  the  fiscal  year  560  civil  and 
3,749  criminal  cases  were  pending  before  the  courts.  Approximately 
$8,747,500  in  taxes  was  involved  in  litigation  during  the  last  fiscal 
year. 

REAL  ESTATE  ACQUIRED  UNDER  INTERNAL-REVENUE  LAWS. 

The  internal-revenue  laws  require  that  the  Commissioner  of  .Internal 
Revenue  shall  assume  charge  of  all  real  estate  acquired  in  process  of 
enforcing  the  law,  and  be  is  authorized,  subject  to  the  approval  of 
the  Secretary  of  the  Treasury,  to  sell  at  public  vendue  the  interest 
of  the  United  States  in  such  realty  (sec.  3208,  R.  S.,  as  amended  by 
sec.  3,  act  of  Mar.  1,  1879,  20  Stat.,  327).  During  the  last  fiscal  year 
the  United  States  acq^uired  title  to  four  tracts  of  land  and  during  the 
same  period  disposed  of  interest  in  one  tract.  On  June  30,  1918, 
there  were  in  possession  of  the  United  States  50  pieces  of  land  to 
which  title  had  been  acquired  under  the  internal-revenue  laws, 
aggregating  about  1,750  acres. 

CLAIMS  FOR  ABATEMENT  AND  REFUND. 

Claims  for  abatement  and  refund  are  made  by  taxpayers  to  secure  cor- 
rectio.ns  of  errors  in  the  assessment  and  collection  of  taxes.  Errors  ' 
ordinarily  occur  through  faulty  computations,  incorrect  interpreta- 
tion of  the  regulations,  and  clerical  inadvertences  by  the  taxpayer 
or  by  the  officers  and  employees  of  the  Internal-Revenue  Service. 
If  the  error  is  discovered  before  the  tax  is  paid,  the  taxpayer  files 
claim  for  abatement  of  the  portion  of  the  taxes  that  have  been  as- 
sessed erroneously.  If  the  tax  is  paid  befoi  e the  error  is  discovered, 
claim  is  filed  for  the  refund  of  tax  erroneously  assessed  and  collected. 

At  the  beginning  of  the  fiscal  year  there  were  on  hand  in  the  Bureau 
for  adjustment  approximately  11,450  claims  of  various  kinds,  aggre- 
gating $7,703,637.  Claims  for  abatement  and  refund  to  be  antici- 
pated under  the  operation  of  the  War  Revenue  Act  made  it  im- 
perative that  vigorous  steps  be  taken  to  dispose  of  the  accumulation 
of  claims  pending  before  the. Bureau.  Up  to  this  time  all  claims  for 
abatement  or  refund  of  whatever  nature  had  been  handled  in  a cen- 
tral administrative  unit  devoted  exclusively  to  the  consideration  of 
claims.  Inadequate  clerical  force  in  this  unit,  coupled  with  cumber- 
some procedure,  had  caused  the  accumulation  of  this  large  number 
of  claims.  The  work  of  handling  claims,  under  this  arrangement,  was 
impeded  also  by  the  distance  between  the  claims  unit  and  the  various 
other  administrative  units  to  whose  subject  matter  the  claims  related. 
This  state  of  affairs  was  intensified  by  the  housing  conditions  in 
Washington,  which  required  the  distribution  of  the  Bureau’s  work 
and  personnel  among  from  five  to  eight  separate  buildings  at  different 
times  during  the  last  fiscal  year.  These  circumstances  led  to  the 
disintegration  of  the  central  claims  unit  and  the  distribution-"  of  its 
work  among  the  several  administrative  units,  in  each  of  which  a 
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section  was  created  for  the  handling  of  claims.  The  procedure  and 
the  methods  governing  the  adjustment  of  claims  were  revised  and 
simplified,  so  that  the  consideration  and  disposition  of  the  claims 
could  be  accelerated.  Additions  were  made  to  the  force  as  rapidly, 
as  new  employees  could  be  assimilated  and  trained  for  the  work. 
The  force  engaged  upon  this  work  was  increased  dming  the  year 
from  26  to  175  employees.  By  June  1,  1918,  the  condition  of  the 
claims  work  became  practically  current,  but  during  the  remainder  of 
the  fiscal  year  the  anticipated  claims  under  the  War  Revenue  Act 
began  to  reach  the  Bureau,  so  that  at  the  end  of  the  year  the  number 
of  claims  on  hand  for  adjustment  greatly  exceeded  those  on  hand 
at  the  beginning  of  the  year.  The  Bureau,  however,  has  prepared 
to  dispose  of  this  accumulation  with  expedition. 

. During  the  fiscal  year  1918 — for  the  most  part  during  the  last 
month  of  the  year — the  Bureau  received  44,353  claims  tor  abate- 
ment and  refund,  aggregating  more  than  150,000,000.  There  were 
allowed  during  the  year  25,568  claims,  aggregating  $7,661,839. 
Claims  were  rejected  during  the  year  to  the  extent  of  6, 521,, aggre- 
gating $10,204,076.  At  the  close  of  the  fiscal  year  the  Bureau  had 
on  hand  in  process  of  adjustment  23,719  claims,  aggregating  $41, 686,- 
738. 

The  underlying  idea  of  the  policy  with  respect  to  the  claims  work 
is  that  the  Goveimment  ought  to  be  as  prompt  in  returning  over- 
charges as  it  is  in  making  collections  of  tax.  Cases  frequently  arise 
in  v^ch  taxpayers  are  assessed  additional  taxes  in  considerable, 
amounts  for  certain  years,  although  the  investigation  that  led  to  the 
assessment  disclosed  also  that  the  taxpayer  was  entitled  to  refund 
of  taxes  overpaid  for  other  years.  Under  the  existing  law,  the  two 
transactions  of  (1)  assessing  and  collecting  from  the  taxpayer  the 
additional  taxes  and  (2)  refunding  the  taxpayer  upon  appropriate 
claim  the  amount  by  which  he  has"  overpaid  taxes  are  required  to  be 
treated  separately,  and  the  refund  can  not  legally  be  made  until 
the  taxpayer  has  satisfied  his  obligation  on  account  of  the  additional 
taxes  due  to  the  Government.  Taxpayers  rightfully  complain  of 
this  condition,  particularly  in  view  of  the  fact  that  the  amounts  in- 
volved in  these  transactions  under  the  present'  revenue  laws  are 
frequently  very  large.  The  predicament  in  which  the  taxpayer  is 
thus  placed  can  not  be  relieved  without  legislation.  Appropriate 
recommendation  in  this  direction  has  been  submitted  to  Congress. 

INTERNAL-REVENUE  STAMPS. 

Thirteen  principal  kinds  of  internal-revenue  stamps  were  in  use 
during  the  past  year.  The  more  important  are  those  used  in  the 
payment  of  distilled  spirits,  fermented  liquor,  tobacco,  and  docu- 
mentary taxes.  During  the  fiscal  year  6,167,232,438  stamps  of  ah' 
kinds  were  issued  to  collectors  and  to  the  Postmaster  General, 
representing  an  aggregate  face  value  of  1591,764,691.36.  This  total 
includes  all  stamps  returned  and  reissued. 

All  stamps  issued-  are  produced  by  the  Bureau  of  Engraving  and 
Printing,  with  the  exception  of  tobacco  stamps  imprinted  on  tin- 
foil  wrappers.  The  printing  of  these  stamps  is  done  under  contract 
without  cost  to  the  Government,  the  contractors  receiving  their 
remuneration  from  the  purchasers  of  the  stamps  and  reimbursing 
86429°— n 1918 61  • ■ 
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the  Government  for  the  salaries  of  agents  and  counters  necessary  to 
supervise  the  work. 

Facility  in  the  collection  of  taxes  by  the  sale  of  stamps  is  dependent 
upon  promptness  and  accuracy  in  the  printing,  custody,  and  distribu- 
tion of  stamps,  and  in  a,ccounting  for  their  values.  Account  is  kept 
of  the  number,  denomination,  and  money  value  of  all  stamps  m 
such  manner  as  to  show  definitely  the  amount  of  revenue  received 
from  the  sale  of  each  kind  of  stamp. 

Restamping  tax-paid  articles,  under  section  3315,  Revised  Statutes, 
involved  119  different  applications,  all  of  which  were  disposed  of 
during  the  year. 

Stamps  of  various  kinds  and  denominations,  including  fractional 
books  in  the  hands  of  outgoing  officials  and  stamps  for  which  there 
was  no  use,  were  returned  by  collectors  and  by  the  Postmaster 
General  to  the  value  of  $35,168,331.18,  and  credited  to  their  accounts. 

The  system  of  printing  case  stamps  for  distilled  spirits  bottled  in 
bond  has  been  revised.  Under  the  new  plan,  the  stubs,  blank 
portions  of  sheets,  and  manila  covers  have  been  eliminated,  resulting 
m a saving  of  paper  and  labor  of  about  $29,000  per  year.  Another 
source  of  economy  has  been  the  substitution  of  small  coupons  in 
sheets  of  100  stamps  each  for  the  more  expensive  and  cumbersome 
stub  stam'ps  used  on  1-ounce  packages  of  temacco  in  payment  of  the 
tax  due. 

CHEMICAL  ANALYSES. 

The  correct  classification  of  certain  commodities  subject  to  tax 
necessitates  the  collection  and  analysis  of  a large  number  of  samples. 

The  following  table  shows  the  number  and  kind  of  the  samples 
received  and  analyzed  in  the  chemical  laboratory  during  the  fiscal 
year,  compared  with  the  four  years  immediately  preceding. 


Kinds  of  samples. 

1918 

1917 

1916 

1915 

1914 

1,641 

4,620 

3,055 

589 

5,039 

831 

2, 557 

1,901 

1,771 

758 

'370 

1, 211 

374 

547 

351 

1,816 

220 

199 

198 

165 

157 

563 

214 

191 

288 

1,789 

1,167 

2,074 

4,895 

805 

339 

Oils : 

5,024 

115 

5'  370 

4,612 

3,322 
10,  758 

3,324 

384 

852 

2,  208 
.94 

85 

343 

485 

11,434 

i 

19, 271 

14,993 

12, 194  i 

1 

19, 749 

Although  there  was  a decrease  in  the  number  of  samples  received 
and  analyzed  during  the  past  year,  there  was  not  a corresponding 
reduction  in  laboratory  work,  as  the  number  of  samples  requiring 
more  extended  analysis  increased. 

Under  the  heading  “ Nonbeverage  alcohol  and  medicines,”  are 
included  medicinal  preparations  subject  to  special  tax  and  prepara- 
tions such  as  medicines  and  extracts  in  the  manufacture  of  which  it 
is  desired  to  use  nonbeverage  alcohol.  While  ho  additional  tax  is 
collected  on  this  class  of  preparations,  much  analytical  and  clerical 
work  is  required  in  order  to  separate  them  into  beverage  and  non- 
beverage classes,  the  former  carrying  a Ifigher  rate  of  tax. . Every 
manufacturer  of  liquid  alcohoUc  preparations  must  have  his  products 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


COMMISSIONER  OE  INTERNAL  REVENUE.  963 

passed  on  before  permission  is  given  to  use  the  alcohol.  If  there  is 
reason  to  believe  that  a preparation  may  not  be  made  in  accordance 
with  the  formula  submitted  or  the  standards  of  the  Bureau,  both 
formula  and  product  must  be  examined.  The  time  of  several 
chemists  is  required  to  pass  on  these  preparations. 

The  item  “Miscellaneous”  includes  distillery  beers,  fusel  oil,  and 
all  other  unclassified  samples. 

The  narcotiq  samples  increased  slightly.  Analysis  of  narcotic 
preparations  must  be  made  with  exceptional  care,  as  violations  of  the 
provisions  of  the  law  covering  narcotics  lead  in  many  cases  to  criminal 
proceedings.  Cases  for  presentation  in  court  must  be  prepared  from 
the  chemical  standpoint.  As  the  outcome  of  these  cases  frequently 
depends  on  the  testimony  offered  by  the  chemists,  this  class  of  work 
is  the  most  exacting  of  all  the  laboratory  activities.  The  court  work 
of  the  chemists  is  equivalent  to  the  time  of  two  chemists  for  each 
working  day  of  the  year. 

Samples  of  oils  are  received  from  manufacturers  in  about  the  same 
number  each  year.  Oleomargarine  samples  decreased  to  a large 
extent.  Relatively  few  samples  of  wines  were  submitted,  but  all 
were  for  the  detection  of  added  spirits. 

• SYNTHETIC  GLYCERIN. 

The  facilities  of  the  Bureau  for  chemical  experimentation  were 
utilized  in  part  during  three  months  of  the  year  on  the  undertaking, 
which  proved  successful,  of  developing  a new  process  for  the  pro- 
duction of  glycerin.  The  ordinary  method  of  recovering  from  fats 
this  essentisd  constituent  of  explosives  might  conceivably  fail  to 
produce  an  adequate  supply  for  military  requirements.  In  the 
enemy  countries  this  situation  occurred,  but  was  overcome  by 
employing  a synthetic  process  developed  by  the  German  chemists. 
To  insure  the  military  program  of  this  Government  and  of  its  asso- 
ciates in  the  war  against  the  contingency  of  such  a shortage  of  fats, 
it  was  deemed  advisable  to  discover  a method  of  securing  glycerin 
from  an  alternative  source. 

The  Bureau’s  chemists  succeeded,  after  three  months,  in  devel- 
oping a practicable  process  for  recovering  from  the  fermentation  of 
sugar  any  quantity  of  glycerin  which  might  be  required.  By  a 
large-scale  experiment  later  conducted  in  an  industrial  plant  it  was 
established  that  the  process  not  only  provided  a practicable  means  of 
manufacturing  glycerin  in  a military  emergency,  but  also  was 
capable  .of  profitable  commercial  exploitation.  'The  process  was 
secured  to  the  United  States  through  letters  patent  and  made 
available  for  use  by  the  associated  Governments.  Interested  manu- 
facturers in  this  country  were  given  detailed  descriptions  enabling 
them  to  install  plants  and  proceed  at  once  with  the  manufacture  of 
synthetic  glycerin. 

CAMPAIGN  OF  EDUCATION. 

The  expansion  of  the  operations  of  the  Bureau  made  it  advisable 
to  employ  special  and  extraordinary  means  to  inform  the  millions  of 
citizens  who  were  called  upon  for  the  first  time  to  acquaint  them- 
selves with  the  requirements  of  Federal  taxation.  A nation-wide 
campaign  of  education  and  publicity  was  organized.  Especial  effort 
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was  made  ,to  popularize  the  war  taxes  by  emphasizing  the  needs  of 
the  country, and  appealing  to  national  pride  and  patriotism.  News- 
papers, magazines,  and  trade  papers  responded  to  the  Bureau’s 
request  that  the  widest  possible  publicity  be  given  to  the  text  of  the 
law  and  that  taxpayers  be  urged  to  study  its  provisions  with  reference 
to  their  own  cases,  so  that  they  might  learn  how,  when,  and  where 
to  pay  their  taxes.  Through  representative  commercial'  organiza- 
tions, business  men  everywhere  were  asked  to  submit  to  the  Bureau 
actual  cases  involving  disputed  points.  The  prompt,  cordial,  and 
effective  cooperation  accorded  by  all  publicity,  financial,  and  busi- 
ness agencies  and,  in  turn,  by  the  taxpayers  generally  has  been  a 
source  of  constant  inspiration  in  the  work  of  the  Bureau. 

The  essential  .features  of  the  educational  plan  were  as  follows : 

1.  The  several  national  press  associations  and  the  Washington  cor- 
respondents for  the  larger' newspapers  were  funiished  daily  news 
stories  of  an  educational  character. 

2.  Press  associations  and  syndicates  having  "boiler  plate”  and 
"ready-print”  service  (supphed  to  semiweeldy  and  weekly  papers  in 
small  towns)  were  furnished  weekly  news  stories,  taking  up  item  by 
item  the  principal  features  of  the  law  and  regulations. 

3.  The  weekly  and  monthly  publications  of  national  circulation  as 
well  as  the  business,  religious',  medical,  and  other  trade  and  profes- 
sional papers  carried  dispay  advertisii^,  news  stories,  and  editorials 
on  the  subject  of  the  income  tax.  The  advertising  ranged  from 
quarter  pages  to  full  pages.  This  service  had  not  previously  been 
accorded  to  any  branch  of  the  Government. 

4.  Approximately  250  farm  papers  were  furnished  carefully  pre- 
pared articles  dealing  with  the  mcome  tax  as  applied  to  farmers,  and 
were  also  furnished  suggestions  for  editorials  and  complete  editorials 
dealing  with  the  taxation  question. 

5.  Special  advertising  cards  calling  attention,  to  the  final  date  for 
filing  income-tax  returns  were  displayed  in  the  street  cars  of  prac- 
tically every  city  in  the  United  States.  This  service  was  donated  'to 
the  Government  by  lessees  of  street-car  advertising  space  throughout 
the  United  States. 

6.  Motion-picture  producing  companies  made  • effective  moving- 

Eicture  films,  both  in  Washington  and  New  York,  which  were  com- 
ined and  sent  out  over  the.  country  in  their  weekly  services. 

7.  Pubhc-s'ervice  corporations,  especially  telephone,  gas,  and 
electric-fight  companies,  in  all  parts  of  the  country  mailed  out  small 
leaflets  containing  income-tax  information  with  their  bills.  These 
leaflets  called  particular  attention  to  the  necessity,  in  order  to  avoid 
penalties,  of  filing  income-tax  returns  before  March  1.  Commercial, 
trade,  and  civic  organizations  mailed  similar  leaflets  to  their  members, 
with  the  request  that  they  reprint  and  inclose  them  with  their  busi- 
ness correspondence  for  the  period  of  one  week. 

8.  Advertising  clubs  distributed  to  local  merchants  sets  of  ' 
“slogans”  conveying  in  one  or  two  fines  essential  tax  information 
and  patriotic  appeals.  These  “slogans”  were  used  by  the  mer- 
chants in  preparing  copy  for  advertising  in  local  newspapers. 

9.  Local  organizations  of  many  kinds  arranged  to  have  speakers 
address  their  membership  meetings  regarding  the  principal  features 
of  the  law  and  its  correct  interpretation. 

10.  Thousands  of  clergymen,  at  the  suggestion  of  the  Bureau, 
made  taxation  the  subject  of  at  least  one  sermon. 
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11.  Collectors  of  internal  revenue  gave  out  a series  of  interviews 
and  instructive  articles  to  the  local  press  in  their  districts. 

12.  To  provide  a regular  medium  of  publicity  a daily  news  service 
was  inaugurated,  heginning.  January  31,  which  supplied  educational 
tax  stories  to  each  daily  paper  in  the  United  States.  The  service 
consisted  of  stories  of  varying  lengths,  set  up  in  newspaper  style. 
Stories  for  the  entire  week  were  mailed  at  one  time  an  cl  dispatched 
so  as  to  reach  the  publishers  at  the  beginning  of  the  week.  There 
was  an  active  demand  for  this  service. 

13.  During  the  concluding  two  weeks  of  the  period  for  filing 
returns,  35,000  speakers  of  the  Four  Minute  Men  organization  made 
addresses  in  chambers  of  commerce,  theaters,  moving-picture  houses, 
and  other  places  where  the  public  gathered. 

14.  The  National  and  State  banks  and  other  financial  institutions 
contributed  advertisements  which  appeared  daily  in  the  newspapers 
of  practically  every  city,  and  many  of  these  institutions  conducted 
educational  tax  bureaus. 

15.  Prominent  cartoonists  donated  special  cartoons,  which  were 
carried  by  daily  newspapers. 

16.  Large  posters  were  displayed  in  the  pubhc  offices  of  telegraph 
and  telephone  companies  during  the  last  two  weeks  of  the  tax  period. 

Cumulative  publicity  on  a national  scale  was  created  by  this 
mtensive  campaign  of  education.  A patriotic  response  to  the  tax 
requirements  was  aroused  and  dissatisfaction  and  complaint  over  the 
burden  imposed  by  taxation  were  minimized.  The  direct  result  was 
the  prompt  filing,  in  proper  form,  of  a much  lar^r  number  of  returns 
than  could  otherwise  have  been  expected,  besides  these  direct 
benefits, , the  groundwork  was  laid  for  securing  in ' ensuing  years 
prompt  and  regular  response  to  revenue  demands. 

Another  result  sought  was  to  impress  the  public  with  the  fact  that 
the  Internal-Revenue  Service  is  actually  serving  the  people  instead 
of  merely  functioning  as  a tax-coUecting  agency, 

STATISTICAL  WORK. 

During  the  last  fiscal  year,  the  Bureau  published  several  important 
compilations  of  statistics  relating  to  inconae  and  excess-profits 
taxes  and  numerous  minor  compilations  relating  to  other  internal- 
revenue  taxes.  The  two  compilations  of  outstanding  importance  are 
the  volumes  entitled  “Statistics  of  Income”  and  “Corporate  Earnings 
and  Government  Revenues.”  The  volume  first  mentioned  was  pub- 
lished on  June  1,  1918,  in  accordance  with  the  provisions  of  the  act 
of  September  8,  1916,  which  requires  the  publication  annually  of 
income-tax  statistics,  including  “ ctesifications  of  taxpayers  and  of 
income,  the  amounts  allowed  as  deductions  and  exemptions,  and  any 
other  facts  deemed  pertinent  and  valuable.”  This  document  con- 
tains valuable  information  regarding  the  economic  aspects  of  the 
income  tax  and  the  geographical  distribution  of  incomes.  The  sta- 
tistics were  compiled  from  the  returns  for  the  taxable  year  1916. 
Extracts  from  this  compilation  were,  subsequent  to  its  issue  by 
the  Department,  published  by  Congress  as  House  document  1169. 
“Statistics  of  Income,”  compiled  from  the  returns  for  the  taxable 
year  1917,  is  now  in  course  of  preparation  and  will  be  published  at 
an  early  date-  to  supplement  the  information  contained  in  this 
report. 
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“Corporate  Earnings  and  Government  Revenues”  embodies  the 
response  of  the  Secretary  of  the  Treasury  to  Senate  resolution  253, 
adopted  June  6,  1918,  calling  for  information  regarding  corporations 
whose  net  incomes  for  the  calendar  year  1917  were  in  excess  of  15 
per  cent  of  their  capital  stock.  The  document  contains  statistical 
data  compiled  from  31,500  income  and  excess-profits  tax  returns  of 
corporations.  The  statistics,  which  relate  to  both  the  1916  and  1917 
tax  returns,  are  classified  by  industries,  trades,  and  occupations. 
This  document  also  contains  a summary  of  “Government  receipts 
since  the  beginning  of  the  war,”  or  from  April  1,  1917  (just  prior  to 
the  declaration  of  war  on  April  6),  to  June  30,  1918. 

The  Bureau  has  compiled  and  made  available  to  the  public  through- 
out the  fiscal  year  monthly  statements  of  internal-revenue  collections 
classified  according  to  the  several  statutory  sources.  These  state- 
ments include,  respectively,  data  for  the  corresponding  months  of 
the  previous  year,  together  with  cumulative  figures  for  the  current 
year  and  corresponding  data  for  the  preceding  year,  so  that  they  are 
valuable  for  comparative  purposes.  These  statistics  are  of  public 
interest  because  ftey  reflect  the  trend  and  tendencies  of  industrial 
and  commercial  conditions. 

The  statistical  force  of  the  Bureau  has  also  compiled  much  valuable 
statistical  data  for  special  administrative  purposes,  such  as  the  ex- 
tensive statistical  tables  that  were  compiled  to  show  average  earnings 
of  representative  concerns  and  other  data  essential  in  the  considera- 
tion of  appeals  for  the  assessment  of  excess-profits  taxes  under  sec- 
tions 205,  209,  and  210  of  the  War  Revenue  Act.  These  data  were 
taken  from  specific  tax  returns,  and  the  tables  therefore  are  held 
confidential  under  the  law. 

Statistical  analyses  of  the  returns  filed  (in  the  several  collection 
districts)  for  the  various  kinds  of  taxes  imposed  by  the  War  Revenue 
Act  are  essential  to  intelligent  and  efficient  administration,  as  well 
as  in  the  development  of  full  and  accurate  information  for  the  assist- 
ance of  Congress  in  framing  revenue  legislation.  These  returns  con- 
'tain  data  which,  if  properly  compiled,  will  serve  as  an  index  to  ad- 
riiinistrative  efficiency,  and  also  afford  an  accurate  measure  of  the 
effect  of  the  taxes  on  industrial  processes.  The  value  of  compara- 
tive statistical  data,  classified  by  States  and  collection  districts, 
relating  to  the  collections  from  particular  sources,  can  hardly  be  over- 
estimated. Such  compilations  will  reveal,  subject  to  the  weight  that 
must  be  given  to  known  differences  in  economic  conditions,  the 
States  and  collection  districts  in  which  the  enforcement  of  the  tax 
laws  is  exceptionally  efficient  or  exceptionally  inefficient.  Further- 
more, analyses  of  these  compilations  are  almost  indispensable  in 
controlling  expenditures  for  various  administrative  purposes  in  the 
several  collection  districts.  Moreover,  the  maintenance  of  the  desir- 
able balance  between  maximum  revenue  from  taxes  and  maximum 
production  in  industry  demands  the  most  careful  study  and  analysis 
of  these  compilations,  which  reveal  the  effects  of  the  operation  of  the 
laws. 

BUREAU  personnel, 

The  peculiarly  confidential  relationship  that  must  be  maintained 
with  taxpayers  and  the  technical  and.  exacting  nature  of  the  work 
to  be  performed  by  officers  and  employees  of  the  Bureau  require 
that  caution  and  discrimination  shall  be  exercised  in  selecting  and 
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appointing  new  employees,  in  order  that  none  but  persons  possessing 
requisite  educational  equipment,  responsible  experience,  and  integ- 
rity shall  enter  the  service.  Despite  the  sudden  and  tremendous 
expansion  of  the  work  of  the  Bureau,  it  was  not  deemed  wise  or 
expedient  to  add  to  the  working  force  more  rapidly  than  the  new 
appointees  could  be  inducted  intelligently  into  the  service  and  as- 
signed to  profitable  employment  on  definite  tasks.  The  Bureau 
resorted  to  temporary  and  part-time  employment  for  the  performance 
of  a great  volume  of  work,  especially  that  which  was  of  essentially 
temporary  nature.  This  conservative  policy  has  enabled  the  Bureau 
to  limit  the  permanent  accessions  to  the  force  to  a minimum  number 
and  to  proceed  intelligently  with  the  organization  of  the  adminis- 
trative units  and  with  the  training  of  a permanent  personnel. 

The  depletion  of  the  labor  supply  by  the  selective-service  drafts 
and  the  consequent  keen  competition  for  competent  and  qualified 
clerical  employees  has  caused  an  inordinate  number  of  separations 
from  the  service  by  resignation.  This  has  been  offset  to  a consider- 
able extent,  however,  by  the  earnest  desire  of  many  persons,  inspired 
by  motives  of  patriotism,  to  associate  themselves  with  the  Govern- 
ment’s activities  during  the  war  at  comparatively  low  rates  of  com- 
pensation. It  is  proper  to  record  also  that  this  spirit  has  permeated 
the  regular  force  of  officers  and  employees,  many  of  whom  have 
remained  in  the  service  of  the  Bureau  at  much  less  compensation 
than  was  available  to  them  in  commercial  employment. 

All  appointments  to  positions  in  the  Bureau  have  been  in  accord- 
ance with  civil-service  procedure,  and  notwithstanding  the  many 
obstacles  that  have  been  encountered  in  securing  the  services  of 
qualified  persons,  under  the  high  standards  set  up,  the  Bureau  has 
consistently  refrained  from  competing  on  the  basis  of  salary  either 
with  other  Government  establishments  or  with  commercial  institu- 
tions. The  salaries  paid  to  officers  and  employees  have  been  fixed 
according  to  a scale  that  might  reasonably  be  expected  to  prevail 
( for  many  years  after  the  close  of  the  war. 

The  losses  in  trained  and  experienced  men  through  the  operations 
of  the  selective-service  acts  have  been  a serious  detriment  to  the 
effective  administration  of  the  service,  but  this  has  not  been  held  to 
justify  numerous  requests  for  deferred  classification.  Requests  have 
been  made  only  in  cases  where  the  men  were  clearly  irreplaceable. 
In  all,  only  seven  such  requests  were  made  on  behalf  of  the  Bureau, 
and,  of  these,  four  were  permitted  to  lapse  when  it  became  apparent 
that  the  urgent  need  for  the  particular  men  no  longer  existed.  In 
making  original  appointments  to  the  Bureau,  care  was  exercised  to 
select  persons  whose  status  was  such  as  to  entitle  them  to  exemption 
or  deferred  classification  without  reference  to  their  connection  with 
the  Government  service. 

Women  have  been  employed  largely  in  the  work  of  the  Bureau,  and 
special  plans  have  been  developed  to  enable  them  to  equip  themselves 
for  work  hitherto  done  exclusively  by  men. 

In  filling  the  positions  of  administrative  responsibility,  carrying 
the  higher  salaries,  preference  has  invariably  been  given  to  persons 
already  in  the  servic'e.  Promotions  have  been  made  on  the  basis  of 
merit,  and  to  insure  absolute  adherence  to  this  course  a personnel 
committee  was  organized  to  review  the  records  of  employees  and  the 
recommendations  of  supervisory  oflicers.  Promotion  has  not  been 
made  in  any  case  without  the  full  concurrence  of  this  committee. 
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This  procedure  has  contributed  greatly  toward  creating  throughout 
the  force  the  confident  belief  that  notwithstanding  the  continuous 
expansion  of  the  force  and  the  frequent  shifting  of  employees  from 
one  to  another  class  of  work  the  perforrnance  of  each  employee  is 
being  carefully  observed  and  recorded,  and  that  faithfulness  and 
efiiciency  will  be  adequately  rewarded  by  advancement  in  rank  and 
salary. 

Extensive  technical  ability  and  training  is  required  for  efficient 
performance  of  much  of  the  work  that  has  devolved  upon  the  Bureau 
during  the  last  year.  It  has  been  necessary  to  appomt  a consider- 
able number  of  the  more  highly  paid  officers  and  experts  from  out- 
side the  service  because  the  regular  organization  of  the  Bureau  did' 
not  contain  a sufficient  number  of  specially  trained  persons.  Many 
of  these  experts  were  induced  to  come  to  the  Bureau  principally 
because  of  the  war  situation  and  can  not  be  retained  longer  than,  the 
urgent  need  for  their  services  exists.  Plans  are  being  developed  as 
this  report  is  being  written  to  organize  courses  of  study  and  instruc- 
tion, properly  coordinated  with  the  practical  work,  so  that  clerical 
and  junior  employees  will  be  enabled  to  acquire  the  technical  knowl- 
edge and  ability  to  undertake  the  work  now  being  performed  by 
special  experts. 

INTERNAL-REVENHE  FIELD  SERVICE. 

The  field  forces  of  the  Internal-Revenue  Service  are  the  agencies 
upon  which  the  Bureau  must  depend  for  the  efl^ectual  execution  and 
enforcement  of  internal-revenue  laws  and  policies.  These  forces 
personify  to  the  taxpayer  the  nature  of  the  Bureau’s  administration. 
Extraorainary  discrimination,  therefore,  must  be  exercised  in  the 
selection  of  persons  for  appointment  to  this  field  service  and  in  their  . 
training  and  supervision,  if  the  high  ideals  of  administration  are  to 
be  attained  and  perpetuated. 

I Field  forces  are  divided  into  two  groups — (1)  collectors  and  (2) 
agents  and  injectors.  Collectors  of  internal  revenue  and  their  depu- 
ties are  the  officers  by  whom  information  regarding  internal-revenue 
\laws  and  procedure  is  disseminated  among  the  taxpayers  and  the 
assessment  and  collection  of  taxes  are  accomplished.  These  ofiicers 
also  canvass  their  respective  districts  for  the  discovery  of  delinquen- 
cies and  violations.  Internal-revenue  agents  and  inspectors  are  em- 
ployed principally  in  work  of  ah  investigative  nature.  The  majority 
of  these  officers  are  especially  equipped  for  field  audit  of  income  and 
excess-profits  tax  returns  and  are  engaged  principally  upon  this  class 
of  work.  The  remainder  of  this  force  is  made  up  of  officers  especially 
equipped  for  the  investigation  of  violations  of  the  narcotic,  oleo- 
margarine, distilled  spirits,  and  tobacco  laws. 

Although  the  force  of  revenue  agents  and  inspectors  is  separate 
from  the  force  of  collectors  and  deputies,  , the  exigencies  of  the  service 
prevent  rigid  adherence  to  the  theoretical  lipe  of  demarcation  in  the 
field  work.  As  circumstances  require,  the  two  forces  are  frequently 
merged. 

For  the  purpose  of  the  work  performed  by  collectors  and  deputies 
the  United  States  is  divided  into  64  collection  districts,  each  in  charge 
of  a collector  of  internal  revenue.  There  are '31  territorial  divisions 
of  revenue  agents  and  inspectors,  each  under  a revenue  agent  in 
charge. 
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The  personnel  of  the  collection  districts  has  heen  largely  increased 
during  the  last  fiscal  year.  On  July  1,  1917,  4,222  deputy  collectors 
and  other  subordinate  enaployees  were  on  the  rolls  of  the  various 
collection  districts.  By  June  30, 1918,  the  number  had  increased  to 
5,715.  ■ _ . 

On  July  1,  1917,  the  total  force  operating  under  the  direction,  of 
revenue  agents  in  charge  of  the  31  divisions  was  307.  During  the 
fiscal  year. 1918  this  number  was  increased  to  1,542. 

The  radically  different  nature  of  the  objects  of  taxation  under  the 
War  Revenue  Act  and  of  the  methods  of  computing  the  tax  have 
made  it  necessary  to  raise  the  standards  of  qualifications  of  internal- 
revenue  officers  and  to  provide-,  thorough  and  continuous  courses  of 
training.  Policies  and  rules  governing  these  matters  have  been 
adopted  during  the  year,  after  careful  study  and  consultation  with 
the  Civil  Service  Commission,  and  collectors  of  internal  revenue  and 
internal-revenue  agents  in  charge  have  cooperated  with  the  Bureau 
effectively  in  the  endeavor  to  recruit  and  train  new  officers  and  em- 
ployees possessing  educational  and  business  equipment  and  capable 
of  acquiring  proficiency  in  the  discharge  of  the  varied  and  difficult 
duties  now  imposed  on  the  field  force.  The  consistent  observance, 
by  nominating  officers  in  the  field,  of  the  higher  standards  set  up 
has  aided,  greatly  in  the  development  of  the  force  of  deputies  and 
agents. 

, The  field  officers  and  employees  have  been  subjected  to  almost 
continuous  intensive  instruction  in  the  various  phases  of  the  new 
law  and  the  execution,  in  turn,  of  the  several  campaigns  tfiat  have 
been  conducted  to  put  the  new  law  in  full  and  effective  operation. 
Immediately  after  the  passage  of  the  act  of  October  3,  1917,  the 
force  was  engaged  upon  the  work  of  securing  returns  and  inventories 
imder  the  “floor-tax”  provisions  of  the  act  and  in  verifying  the 
inventories  and  searching  for  delinquents.  The  force  was  shifted 
early  in  December  from  this  can^aign  to  schools  of  instruction  that 
were  conducted  in  collectors’  offices  preparatory  to  the  campaign 
for  income-tax  returns,  and  on  January  1 the  force  was  assigned  to 
the  work  of  instructing  taxpayei-s  in  the  requirements  of  the  income- 
tax  provisions  of  the  law  and  in  the  execution  and  filing  of  income- 
tax  returns.  At  the  completion  of  this  work  on  April  1,  the  field 
officers  were  put  under  instruction  again  in  the  miscellaneous  pro- 
visions of  the  law  relating  to  taxes  upon  beverages,  tobacco,  trans- 
portation, medicinal  preparations,  jewelry,  • and  other  articles  and . 
goods  taxable  under  the  new  law,  and  then  assignee^  to  carrying  on  a 
new  campaign  for  the  more  effective  enforcement  of  these  provisions 
of  the  law. 

Collectors  were  assisted  in  the  organization  and  .management  of 
the  force  employed  in  the  miscellaneous  canvass  by  a special  comnaittee  ’ 
of  field  officers  who  had  been  called  to  the  Bureau  at  Washington 
and  made  thoroughly  familiar  with  the  plans  and  purposes  relating 
to  this  work.  Ine  object  of  this  canvass  was  twofold — to  dis- 
cover and  collect  delinquent  taxes  and,  through  personal  contact, 
to  inform  pei-sons  liable  for  the  tax  as  to  their  duties  and  the  admin- 
istrative procedure.  These  special  campaigns  were  conducted  in 
addition  to  the  more  general  surveillance  exercised  by  the  local 
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deputy  collectors.  The  64  collection  districts,  for  the  purpose  of  the 
miscellaneous  canvass,  were  subdivided  into  zones,  or  sma,ll  territorial 
units,  to  each  of  which  one  deputy  was  assigned.  During  the  three 
months’  canvass, 65,232  violations  of  the  law  were  reported,  more  than 
56,000  persons  were  reported  as  delinquent  in  payment  of  taxes,  and 
the  aggregate  amoimt  of  taxes  recommended  for  assessment  was 
$21,093,247. 

The  experience  gained  by  the  field  officers  in  the  several  campaigns 
described  equipped  them  especially  to  undertake  the  canvass  for 
persons  delinquent  in  the  payment  of  taxes  under  the  income-tax 
provisions  of  the  law.  This  canvass  was  started  on  July  1,  1918. 
A more  detailed  description  of  the  plan  and  purposes  of  this  canvass 
is  found  elsewhere  in  this  report  under  the  caption,  “Delinquents.” 

KEADJUSTMENT  OF  SALARIES. 

The  salaries  of  collectors  of  internal  revenue  are  limited  by  law  to 
$4,500  per  annum.  This  salary  is  manifestly  inadequate  for  the  high 
order  of  ability  needed  in  the  position  of  collector  of  internal  revenue. 
These  officers  must  devote  their  whole  time  and  attention  to  their 
official  duties,  and  after  defraying  the  cost  of  their  official  bonds  and 
other  expenses  incurred  by  them  primarily  on  account  of  their  official 
position  their  net  compensation  amounts  to  little  more  than  the 
salary  allowed  for  their  chief  deputies.  Accordingly,  the  department 
has  recommended  to  Congress  that  authority  be  granted  to  increase 
the  salaries  of  collectors  of  internal  revenue  to  not  exceeding  $6,000 
a year. 

As  the  dutins  of  the  ffeld  officers  have  become  more  exacting  and 
the  standard  of  qualifications  higher,  it  has  been  necessa^  to  raise 
also  the  standards  of  compensation.  During  the  month  of  December, 
1917,  effort  was  made  to  readjust  on  an  equitable  basis  the  salaries 
of  deputy  collectors  and  office  employees  in  the  various  collection 
districts.  Since  that  time  the  cost  of  living  has  risen  steadily  and 
the  draft  upon  the  man  power  of  the  country  has  caused  keener 
competition  for  competent  and  qualiffed  workers.  Consequently, 
steps  are  being  taken  at  the  time  of  wi’iting  this  report  toward  a 
further  readjustment  of  the  salaries  of  deputy  collectors  and  the 
making  of  merited  promotions. 

The  agents  and  inspectors  were  formerly  designated  under  various 
titles,  such  as  income-tax  inspector,  or  agent,  narcotic  inspector,  or 
agent,  excess-profits  tax  inspector,  or  agent,  etc.,  according  as  their 
salaries  were  paid  from  the  appropriations  authorized  for  the  adrhin- 
istration  of  the  respective  laws.  The  various  titles  by  which  the 
officers  were  known  were  misleading  to  the  public,  and,  since  it  was 
not  administratively  practicable  to  employ  these  officers  exclusively 
upon  the  character  of  work  denoted  by  their  titles,  it  was  deemed 
advisable  to  redesignate  them  as  internal-revenue  ^ents  or  internal- 
revenue  inspectors,  according  to  the  salary  paid.  These  officers  had 
been  compensated  under  a scheme  whereby  they  received  a stipu- 
lated rate  of  daily  compensation  and  an  allowance  of  $3  per  diem  in 
lieu  of  reimbursement  for  their  actual  necessary  officid  traveling 
expenses.  The  plan  had  been  adopted  at  a time  when  it  was  con- 
templated that  the  officers  would  be  engaged  largely  in  traveling 
from  place  to  place  in  the  performance  of  their  duties.  As  a matter 
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of  fact,  many  officers  were  found  to  have  been  stationed  in  one  city 
or  town  almost  continuously,  so  that  for  such  officers  the  “per  diem” 
allowance  had,  in  effect,  constituted  increased  compensation.  Other 
officers  of  the  same  capabilities  and  of  the  same  apparent  rank  were 
found  to  have  been  engaged  almost  continuously  in  traveling  from 
place  to  place  on  official  business,  and  at  a personal  loss,  because  of  the 
insufficiency  of  the  “per  diem”  allowance  for  their  traveling  expenses. 
Readjustment  of  the  compensation  of  these  officers  was  accomplished 
at  the  time  of  their  reappointments  under  the  new  designations.  The 
daily  rates  of  compensation  for  services  and  the  “per  diem”  system 
of  reimbursement  for  traveling  expenses  were  abandoned  and  a scale 
of  annual  salaries  and  a system  of  reimbursement  of  the  actual  amount 
expended  on  account  of  official  travel  were  adopted  instead.  Under 
this  new  plan  the  salary  scale  ranges  from  the  entrance  salary  of 
$1,500  per  annum  to  the  maximum  of  $4,000  per  annum  for  the 
agent  in  charge  of  the  division. 

This  salary  readjustment  of  agents  and,  inspectors  resulted  in 
reducing  the  salaries  of  relatively  few  of  the  omcers,  and  in  small 
amounts,  whereas  advantage  was  taken  of  the  occasion  to  make 
many  merited  promotions  in  salary  on  service  records.  The  posts 
of  duty  of  the  officers  were  rearranged  with  a view  to  greater  efficiency 
in  travel  and  economy  to  the  Government  on  this  account. 

REARRANGEMENT  OP  COLLECTION  DISTRICTS, 

Internal-revenue  collection  districts  are  limited  by  law  to  64  in 
number,  although  changes  in  the  territorial  boundaries  of  the  dis- 
tricts may  be  made  by  order  of  the  President.  The  present  boun- 
daries of  the  districts  were  fixed  at  a time  when  the  principal  sources 
of  internal  revenue  were  distilled  spirits,  fermented  liquors,  and 
tobacco.  Because  of  the  radically  different  sources  of  taxation  that 
have  been  defined  by  recent  legislation,  the  districts  which  a decade 
ago  were  the  most  important  revenue-producing  districts  in  the 
country  have  now  become  of  relative  unimportance.  For  example, 
the  State  of  Kentucky  has  five  collection  districts.  The  State  of 
Connecticut  and  Rhode  Island  are  embraced  within  the  boundaries 
of  one  collection  district  with  headquarters  at  Hartford,  Conn; 
Collections  of  the  five  Kentucky  districts  for  the  fiscal  year  1908 
amounted  to  $26,874,585,  or  10.68  per  cent  of  the  total  internal- 
revenue  collections  for  that  year;  the  collections  of  the  Hartford' 
district  for  the- fiscal  year  1908  were  only  $1,834,346,  or  0.73  per 
cent  of  the  total  collections.  For  the  fiscal  year  1918,  the  five  Ken- 
tucky districts  collected  $98,764,503,  or  only  2.67  per  cent  of  the 
total  internal-revenue  collections;  the  Connecticut  district  collected 
$94,821,463,  or  2.57  per  cent  of  the  total  collections.  The  number 
of  income-tax  payers  in  the  Connecticut  district  was  82,616;  the 
number  in  the  five  Kentucky  districts  was  31,145.  These  facts 
illustrate  striking^  the  need  for  a rearrangement  of  the  districts  with 
a view  to  more  efficient  administration.  . \ 

Experience  gained  and  careful  analysis  of  existing  conditions  war- 
rant the  belief  that  superior  efficiency  will  result  from  an  alignrhent 
of  the  collection  districts  to,  coincide  geographically  with  State  lines, 
assigning  one  district  to  every  State  and  two  districts  to  several  of 
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the  more  populous  and  larger  revenue-producing  States.  Plans  for 
this  rearrangement  of  the  districts  are  now  being  developed  and  may 
be  put  into  operation  during  the  fiscal  year  1919.  The  plan  con- 
templates also  numerous  improvements  in  the  methods  of  collecting 
revenue  and  serving  taxpayers.  Each  collection  district  will  be 
subdivided  into  a requisite  number  of  small  territorial  units,  deter- 
mined upon  the  basis  of  area,  population,  and  revenue  potentialities. 
Each  of  these  small  units  will  have  headquarters  at  the  most  central 
and  accessible  point  within  the  unit.  The  unit  will  be  in  immediate 
charge  of  a thoroughly  competent  deputy  collector  and  will  be 
equipped  to  furnish  information  and  advice  on  all  phases  of  internal- 
revenue  taxation,  to  supply  blank  forms,  regulations,  and  instruc- 
tions, and  to  receive  tax  returns  and  payments  of  taxes.  For  all 
practical  purposes  the  units  Headquarters  will  serve  the  general  public 
as  fully  and  effectually  as  they  may  now  be  served  by  the  head- 
quarters offices  of  the  collection  districts. 

These  unit  headquarters  will  be  essentially  different  from  the  head- 
quarters of  the  collection  district  only  in  the  respect  that  they  will 
not  deal, directly  with  the  Bureau  at  Washington,  but  will  transmit 
their  returns  and  remittances  through  the  collector  for  the  district, 
and  receive  from  him  instruction  and  guidance.  Thus,  there  will  be 
constituted  practically  a county  unit  organization  with  headquarters 
offices  reasonably  accessible  to  all  taxpayers. 

The  unit  headquarters  or  branches  of  the  collectors’  offices  will 
be  permanently  established,  it  is  contemplated,  in  all  cities  of  20,000 
or  greater  population,  and  during  the  busy  season,  notably  the  period 
of  filing  income-tax  returns,  temporary  serviee  stations  will  be 
established  in  cities  of  as  many  as  5,000  inhabitants.  Traveling 
deputies  would  also  aid  in  bringing  the  Internal-Revenue  Service 
more  closely  and  effectively  to  the  taxpayers  residing  in  the  less 
populous  sections. 

With  the  rearrangement  of  the  boundaries  of  collection  districts, 
the  Bureau  purposes  to  pursue  a continuous  program  of  constructive 
reorganization  of  work  and  methods.  Standardization  of  procedure 
as  well  as  methods  of  fieldwork  will  be  adopted  and  installed  in  all 
districts.  A staff  of  experts  in  this  kind  of  work  has  been  engaged 
throughout  the  last  fiscal  year  in  studying  closely  the  methods  and 
practices  now  in  vogue  and  evolving  better  organization  and  methods 
or  the  ensuing  and  subsequent  years. 


COST  OF  ADMINISTRATION. 

The  total  cost  of  administering  the  internal-revenue  laws  for  the 
fiscal  year  1918  as  expressed  by  the  aggregate  expenditures  from 
the  several  appropriations  was  $12,003,214.07,  compared  with 
$7,699,031.08  for  1917.  The  sum  of  $32,600.33,  expended  from  the 
appropriation  of  $50,000  for  “Refunding  internal-revenue  collections,  ’’ 
is  not  included  in  the  total,  as  it  is  in  no  sense  an  administrative 
expense. 

The  total  expenditures  were  equivalent  to  0.325  per  cent  of  the 
total  collections  for  the  fiscal  year,  compared  with  a corresponding 
ratio  of  0.951  per  cent  for  1917.  During  the  past  decade  the  ratio 
of  expenditures  to  collections  has  rapidly  decreased,  as  shown  in 
the  following  table : 
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Fiscal  years. 

.Ratio  of 
expendi- 
tures to 
collec- 
tions. 

Expend- 
itures 
per 
SI  ,000 
collected. 

Fiscal  j'cars. 

Ratio  of 
expendi- 
tures to 
collec- 
tions. 

Expend- 

itures 

per 

$1,000 

collected. 

1909 

Per  cent. 
2,02 
1.74 
1.68 
1.71 
1.59 

S20. 21 
• 17.40 
16.80 
17.14 
15.94 

' 

1914 

Per  cent. 
1.52 
1.64 
1.40 
.95 
.32 

$15. 25 
16. 37 
14. 04 
9. 51 
3. 25 

1910 i 

1915 

1911 

1916 . 

1912 

1917 

I9in . 



To  refer  to  the  ratio  of  expenditures  to  collections,  or  to  the  expend- 
itures per  11,000  of  revenue  collected,  as  “the  cost  of  collecting” 
internal  revenue  is  incorrect,  for  the  reason  that  the  Bureau  performs 
many  functions  in  which  no  collection  of  revenue  is  involved.  Be- 
cause of  this  fact,  and  of  the  impracticability  from  the  standpoint  of 
efficiency  of  utilizing  a separate  force  of  officers  and  employees  in 
administering  each  of^the  several  revenue-producing  provisions  of  the 
law,, it  is  impossible  to'  determine  the  exact  cost  of  collecting  particular 
items  of  revenue.  The  ratio  of  the  expenditures  from  a given  appro- 
priation to  the  receipts  from  the  tax  specifically  appropriated  for 
does  not  represent  the  true  cost  of  the  collections. 

The  cost  of  administering  the  Internal-Revenue  Service  during  the 
year  ending  June  30,  1920,  is  estimated  at  $21,312,590  for  salaries  of 
officers  and  employees  and  $6,746,580  for  other  expenses,  a total  of 
$28,059,170.  This  estimate ' contemplates  a personnel  organization 
of  12,500  for  the  entire  service,  compared  with  9,502  on  June  30,  1918, 
and  proportionate  increases  in  other  expenses.  Details  of  this  esti- 
mate have  been  presented  to  the  Secretary  of  the  Treasury  for  his 
consideration  and  submission  to  Congress. 


PROSPECTIVE  LEGISLATION. 

Toward  the  close  of  the  fiscal  year  1918  the  need  became  apparent 
for  greater  revenues  from  taxation  than  had  been  thus  far  produced. 
The  Secretary  of  the  Treasury  directed  the  attention  of  Congress  to 
this  need,  in  a communication  dated  June  5,  1918,  and  outlined  the 
views  of  the  Department  as  to  the  principal  sources  from  which  the 
additional  revenues  should  be  sought  and  the  manner  in  which  the 
tax  should  be  applied.  At  the  time  this  report  is  being  prepared 
Congress  is  engaged  in  constructing  a new  revenue  law  designed  to 
produce,  approximately  twice  the  amount  derived  from  the  taxes 
imposed  by  the  act  of  October  3,  1917. 

In  framing  the  new  tax  measure  the  committees  of  Congress  have 
sought  and  received  from  the  Department  the  information  and  sug- 
gestions that  have  been  accumulated  and  developed  out  of  the  ex- 
perience of  practical  administration.  In  anticipation  of  the  new 
legislation  the  Bureau  has  observed  closely  the  workings  and  effect 
of  the  various  provisions  of  the  act  of  October  3,  1917,  particularly  as 
related  to  administrative  procedure.  Many  of  the  methods  of  com- 
putation, rendering  returns,  and  assessing  and  collecting  the  taxes 
were  new  and  untried.  Careful  study  has  suggested  many  slight 
changes  in  the  law  that  wiU  greatly  facilitate  administration.  The 
Department’s  suggestions  as  well  as  the  advice  and  assistance., of  its 
administrative  and  advisory  officers  have  been  received  and  utilized 
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bjr  the  legislative  committees  in  the  same  constructive  and  helpful 
spirit  that  has  characterized  their  attitude  toward  the  Department  in 
the  administration  of  the  act  of  October  3,  1917.  Analysis  of  the  bill 
in  the  form  in  which  it  is  pending  on  the  date  of  this  report  indicates 
a most  gratifying  recognition  of  the  need  for  relief  from  any  unneces- 
sarily complex  and  burdensome  administrative  requirements.  The 
improvement  the  pending  bill  promises  to  work  in  procedure  will 
enable  the  Bureau  to  bear  the  tremendously  enlarged  responsibihties 
under  the  forthcoming  law  without  amplifying  proportionately  the 
administrative  machinery. 

PERPETUATION  OF  NEW  POLICY. 

This  report  reviews  the  burden  which  was  placed  on  the  Internal- 
Revenue  Service  by  the  War  Revenue  Act  a year  ago,  the  steps  which 
were  taken  to  meet  the  new  responsibilities,  and  the  results  achieved 
during  the  year.  The  forces  of  the  Bureau  have  been  reorganized 
and  expanded,  a policy  consistent  with  the  enlarged  duties  of  the 
Bureau  has  been  adopted  and  adhered  to,  and  methods  have  been 
changed  to  suit  conditions  essentially  different  from  the  conditions 
under  which  the  Bureau  has  previously  operated.  The  result  has 
been  to  collect  a greater  sum  than  was  expected  from  the  new  legis- 
lation, at  a cost  proportionately  small  and  with  minimum  dissatis- 
faction or  inconvenience  of  the  taxpayers.  This  could  not  have  been 
achieved  without  exceptionally  loyal  cooperation  on  the  part  of 
officers  and  employees  of  the  Service  at  Washington  and  in  the  field, 
or  without  the  generous  response  of  tax-liable  citizens  to  an  appeal 
addressed  to  the  patriotisni  aroused  hy  the  war  needs  of  the  Govern- 
ment. In  the  unprecedented  circumstances  which  existed  through- 
out the  year,  it  was  possible  to  call  upon  the  emplo3^ees  for  extra- 
ordinary effort  to  adjust  themselves  to  the  new  organization  and  to 
carry  out  an  elaborate  program  based  upon  a new  policy. 

The  high  tide  of  patriotic  sentiment,  also,  enabled  the  Service  to 
establish  quickly  a relationship  of  confidence  with  the  taxpayers, 
millions  of  whom  had  not  theretofore  been  required  to  pay  internal- 
revenue  taxes.  The  spirit  of  service  and  impartiality  emanating  from 
the  Bureau  and  all  of  its  agencies  was  met  hy  the  readiness  of  citizens 
everywhere  to  aid  in  the  tax-gathering  activities  and  hy  general 
willingness  to  pay  promptly  the  full  amount  of  every  tax  fairly  due 
under  the  law.  This  cooperation  must  he  continued  as  an  integral 
part  of  the  organization  of  the  Internal-Revenue  Service,  if  the 
success  of  the  last  year’s  operations  is  to  he  perpetuated  during  the 
present  year  and  the  years  to  come. 

With  the  near  approach  of  a successful  consummation  of  the 
efforts  of  the  armed  forces  of  the  United  States,  serious  consideration 
must  he  given  to  preservmg  the  efficiency  of  the  Service  in  the  period 
immediately  following,  when  the  need  of  the  Federal  Government  for 
large  revenues  wiU  continue,  but  when  the  high  tension  of  united  war 
activity  wiU  he  removed  from  the  consciousness  of  the  people. 
Only  hy  the  most  intensive  cultivation  of  intelligent  public  opinion 
and  by  the  most  scrupulous  adherence  to  the  principles  which  have 
guided  the  administration  of  the  last  year  will  it  be  possible  to  retain 
this  degree  of  efficiency.  An  open-minded  attitude  must  be  main- 
tained in  the  interpretation  of  the  law,  in  the  framing  of  regulations, 
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and  in  the  application  of  the  law  and  the  regulations  to  particular 
circumstances.  Administration  must  he  evenmanded  and  impartial; 
the  ohjective  must  always  he  to  secure  resolutely  the  full  observance 
of  the  law,  protecting  equally  the  interests  of  the  taxpayer  and  of 
the  Government.  Through  all  the  agencies  available  the  officers 
and  employees  of  the  Service  must  se^  to  inculcate  understanding 
and  belief  that  the  collection  of  internal-revenue  taxes  will  be 
carried  on  in  a businesslike  manner.  With  the  conviction  that  this 
policy  will  be  met  halfway  by  the  people,  the  Bureau  approaches  with 
confidence  the  task  of  administering  the  pending  revenue  biU,  which 
contemplates  the  collection  during  the  current  fiscal  year  of  double 
the  amount  of  taxes  collected  during  the  fiscal  year  1918. 

Respectfully, 

Daniel  C.  Roper, 
Commissioner  of  Internal  Revenue. 

■ Hon.  William  G.  McAdoo, 

Secretary  of  the  Treasury. 

Note. — For  statistical  details  of  the  Report  of  the  Commissioner  of  Internal  Rev- 
enue, see  his  annual  report. 
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FKOM  TABLES  ACCOMPANYING  THE  KEPOKT  OF  THE 
COMMISSIONER  OF  INTERNAL  REVENUE. 

Summary  op  Internal-Revenue  Receipts,  Years  ended  June  30, 1917  and  1918, 

BY  Sources. 


Specific  sources. 

1917 

1918 

Increase  (+)  or 
decrease  (— ). 

Incomes  and  c?:cess  profits; 

Individuals,  partnerships,  and  corporations 

8359,685,147.50 

33,256.83 

$2, 838, 999, 894. 28 
28, 044.29 

+$2,479,314,476.78 
- 5,212.54 

359,718,  404.33 

2, 839, 027,938.57 

+ 2,479,309,534.24 

27,663,939.63 

6,076,575.26 

13,296.927.32 
47, 452, 879.  78 

- 14,357,012.31 

+ 41,376,304.52 

Distilled  spirits  and  alcoholic  beverages; 

181,131,770. 62 

186, 265, 928. 17 
3,912, 380.71 
353, 187. 00 
12,585.25 
641,668.42 
9,124,368.56 

208. 991.16 
3,305, 399.24 

962.50 
680. 00 

1,462, 827.51 
113, 727,536.32 
124, 264,753.65 
86, 223.33 

472.053.16 

+ 5,134,157.55 

+ 3,912,380.71 

- 204,993.40 

- 37, 282. 30 

+ 257,479.53 

+ 3,960,293.53 

- 46,196.63 

- -l,-260,232.60 

- 154.19 

- 620.00 

+ 1,462,827.51 

+ 113,727,530.32 

+ 33,170,075.95 

•25,701.69 
- 218,537.93 

558, 180.  40 
49,867.55 
384,188.89 
5, 164, 075. 03 
255, 187.79 
4,565,631.84 
1,116.69 
1,300.00 

Grape  brandy  for  fortification  of  sweet  wines. . . 
Still  wines,  vermuth,  champagne,  cordials,  etc. 

Floor  tax— 

91,094,677.70 

111,925.02 

690,591.09 

284,008,512.62 

443, 839,544.98 

+ 159,831,032.36 

Tobacco  and  tobacco  manufacturers: 

24, 800,311.78 
712,597.89 
98,850.22 
. 38,127,168.93 

30, 034, 476. 95 
875,727.20 
121,306.12 
66, 370,961.45 
431,382. 24 
4, 049, 402.14 
47,485,437:44 
6,281,479. 60 

378,715.07 
115,102.39 
44, 669.30 

+ 5,234,165.17 

+ 163,129.31 

+ 22,455.90 

+ 28,243,792.52 

+ 431,382.24 

+.  1,219,182.09 

+ 11,824,380.95 

+ 6,281,479.60 

+ 109,327.71 

+ 68,319.13 

+ 14,047.14 

Cigarettes,  large 

2,830,220. 05 
35,661,056. 49 

Manufacturers— 

269,387.36 

46,783.26 

30,622.16 

Total 

102,576,998.14 

156,188,659.90 

+ 53,611,661.76 

Oleomargarine: 

632,716. 76 
570, 165. 02 
792,838. 24 

562, 725.00 
829,606. 40 
944,575.60 

- 69,991.76 

+ 259,441.38 

+ 151,737.36 

Total 

1,995, 720. 02 

2,336,907.00 

+ 341,186.98 

Adulterated  butter: 

14,755.20 

11,494.86 

6, 219.80 
5, 455.00 

- 8,535.40 

- 6, 039. 86 

26,250.06 

, 11,674.80 

- ■ '14,575.26 

Process  or  renovated  butter: 

69,896. 10 
r,  437.51 

47, 640.23 
400.00 

- 22,255.87 

- 1,037.51 

71,333.61 

48, 040.  23 

- 23,293.38 

Mixed  flour: 

4,994.63 

531.75 

5,868.52 
• 545.50 

+ 873. 89 

+ 13.75 

Total 

5,526.38 

6,414.02 

+ 887. 64 

Legal  and  business  transactions  and  documents: 
Sales  of  produce  on  exchange  for  future  delivery. 
Bonds,  conveyances,  issues  of  capital  stock,  etc. 
Sales  or  transfers  of  certificates  of  capital  stock. 

Total - — 

2,353,888.98 
12, 948, 622. 76 
2,236, 040. 52 

+ 2,353,888.98 

+ 12,948,622.76 

+ 2,236,040.52' 

17,538,552.26 

+ 17,538,552.26 
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COMMISSIONER  OF  INTERNAL  REVENUE.  977 

Summary  of  Intbrn’ail-Revenue  Receipts,  Years  ended  June  30, 1917  and  1918, 

BY  Sources — Continued. 


Specific  sources. 


1917 


Increase  (+)  or 
decrease  (— ). 


Public  utilities: 

Transportation- 

Freight.  ...• * 

Express 

- Passengers 

Seats,  berths,  and  staterooms 

Oil  by  pipe  line 

Telegraphy  telephone,  and  radio  messages. 


Total., 


Insurance: 

Life 

Marine,  inland,  and  fire.. 
Casualty 


Total. 


Sales  by  manufacturers,  producers,  and  importers: 

Automobiles,  motorcycles,  etc 

Piano  players,  graphophones,  etc. 

Jewel^,  real  or  imitation 

Sporting  goods,  games,  etc 

Perfumes,  cosmetics,  etc 

Medicinal  preparations,  patent  and  proprle- 

tary,  etc 

Chewing  gum,  or  substitute  th^efor 

Cameras 

Moving-picture  films 

Sirups  and  extracts  for  use  in  beverages 

Grape  juice,  unfermented,  soft  drinks,  etc 

Mineral  or  table  waters 

Carbonic  acid  gas,  in  drums 

Playing  cards •. 

Floor  tax  (sec.  602,  act  Oct.  3, 1917) 


$820,897. 26 


Total. 


820,897. 26 


Opium:’ 

Manufacturers,  importers,  etc.. 
Order  blanks 


259, 135. 93 
17,774.60 


Total. 


276,910.53 


Occupations,  acts,  and  privileges,  not  elsewhere 
specified: 

Capital  stock  of  corporations 

Theaters,  museums,  and  concert  halls 

Cir(hises 

Street  fairs  and  other  public  exhibitions 

Bowling  alleys,  billiard  and  pool  tables 

Brokers — 

Stock 

Pawn 

Customhouse '. 

Ship 

Admissions  to  places  of  amusement  or  enter- 
tainment   : 

Dues  of  social,  athletic,  or  sporting  club  or 

organization 

Use  of  yachts,  pleasure  boats,  etc 


10,471,688. 90 
1,027,927.63 
• 7,786.48 
37,820.89 
. 1,331,763.37 

281,964.89 

154,869.55 

10,437.54 

12,979.17 


Total. 


13,337,238. 42 


Offers  in  compromise,  5 per  cent  penalty  for  delin- 
quent payment,  interest,  costs,  fines,  etc 

Miscellaneous  collections  under  repealed  laws,  re- 
ceipts from  sale  of  condemned  Government  prop- 
erty, etc 


871,606.22 
11,943, 727.96 


$30,002, 163.38 
6,458,994.82 
24,306,350. 26 
2,236,699. 76 
1,433,324.61 
6,299,017.18 


$30, 

6, 

24, 

2, 

1, 


002, 163.38 
458,994.82 
306,350. 26 
236,699. 76 
433,324.61 
299,017.18 


70, 736,550.01 


70, 736,550:01 


1,537,1.53. 81 
3, 792, 680. 43 
1,162,191.24 


-h  ' 1, 537, 153. 81 
-h  3,792,680.4$ 

-h  1,162,191.24 


6,492,025. 48 


.6,492,025.48 


23,981,268. 35 
1,426,885. 67 
2,422,365. 97 
211,542.95 
1,413, 455.04 

1,842,872. 69 
394, 638. 20 
145,389. 02 
1, 709,877.12 
724,231.97 
412,093. 75 
85,377.59 
993,477.  72 
1,276, 505.42 
3,022, 183. 36 


23,981,268.35 
1,426,885. 67 
2, 422,365. 97 
211, 542. 95 
1,413,455.04 

1,842, 872. 69 
394, 638. 20 
145, 389. 02 
' 1,709,877.12 
724,231.97 
412,093. 75 
85,377.59 
993, 477. 72' 
455, 608. 16- 
3,022,183. 3$ 


40,062,164. 82 


39,241,267. 5& 


170,870. 47 
14, 488. 46 


88, 265. 46- 
3, 286. 14 


185, 358. 93 


91,551.6 


24, 996,204.54 
794, 963.  29 
19, 398. 10 
50, 998. 80 
1,086, 307.82 

204,189.02 
109,026. 56 
6, 095. 05 
14,085. 94 

26,357,338. 80 

2, 259, 056. 57 
406, 522. 29 


. 14,524,515.64 
..  232,964.34 
11,611.62 
13, 177. 91 
245,455. 55 

77, 775. 87 
45, 842. 99 
4,342. 49 
1, 106.  77 

26,357,338.80 

2,259,056. 57 
406, 522.  29 


56, 304, 186. 78 


+ 42,966,948.36 


985, 219. 86 
106, 593. 98 


113,613.64 


- 11,837,133.98 


Grand  total.. 


809,393,640.44 


113,694,619,638. 72 


-1-2,885,225,998.28 


1 Grand  total  for  1918  represents  actual  collections  during  the  fiscal  year.  The  actual  deposits  made  by 
collectors  of  internal  revenue  were  53.691,600,745.11. 


86429°— FI  1918- 
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■978  . REPORT  ON  THE  FINANCES. 

Summary  OF.  Internal-Revenue  Receipts,  Years  ended  June  30, 1917- and  1918, 
BY  Collection.  Districts. 


Districts. 


Location  ol  collectors’ 
offices. 


1917 


1918 


Increase  (+) 
or 

decrease  (— ). 


Alabama i 

Arkansas 

Ist.California 

6th  California 

Colorado 

Connecticut 

Florida 

Georgia 

Hawaii 

1st  Illinois 

6th  Illinois 

8th  Illinois 

13th  Illinois 

6th  Indiana,  

7th  Indiana 

3d  Iowa 

Kansas 

2d  Kentucky .■ 

6th  Kentucky 

6th  Kentucky 

7th  Kentucky 

8th  Kentucky 

Louisiana 

Maryland 

3d  Massachusetts 

1st  Michigan 

4th  Michigan J . . . 

Minnesota. 

1st  Missouri...- 

6th  Missouri 

Montana 

Nebraska - 

New  Hampshire 

1st  New  Jersey. 

6th  New  Jersey 

New  Mexico 

1st  New  York 

2d  New  York 

3d  New  York 

14th  New  York. 

21st  New  York; 

25th  New  York 

4th  North  Carolina 

5th  North  Carolina 

North  and  South  Dakota... 

1st  Ohio 

10th  Ohio 

11th  Ohio 

18th  Ohio 

Oklahoma 

Oregon : 

1st  Pennsylvania ' 

9th  Pennsylvania , 

12th  Pennsylvania 

23d  Pennsylvania.... 

South  Carolina 

Tennessee 

3d  Texas i 

2d  Virginia. 

6th  Virginia 

Washington 

West  Virginia 

1st  Wisconsin 

2d  Wisconsin 

Philippine  Islands. 


Birmingham,  Ala 

Little  Rock,  Ark 

San  Francisc<x  Cal 

Los  Angeles,  Cal 

Denver,  Colo 

Hartford,  Conn 

Jacksonville,  Fla 

Atlanta,  Ga 

Honolulu,  Hawaii 

Chicago,  111 

Peoria,  111 

Springfield.  Ill 

East  St.  Louis,  III...... 

Indianapolis,  Ind 

Terre  Haute,  Ind 

Dubuque,  Iowa 

Wichita,  kans 

Owensboro,  Ky 

Louisville,  Ky 

Covington,  Ky 

Lexington.  Ky 

Danville.  Ky 

New  Orleans,  La 

Baltimore,  Md 

Boston,  Mass 

Detroit,  Mich 

Grand  Rapids,  Mich. . 

St.  Paul,  Minn 

St.  Louis.  Mo 

Kansas  City,  Mo 

Helena,  Mont 

Omaha,  Nebr 

Portsmouth,  N.  H . . .. 

Camden,  N.  J 

Newark,  N.  J •... 

Phoeniz,  Ariz 

Brooklyn,  N.  Y 

New  York,  N.  Y 

do 

Albaay,  N.  Y 

Syracuse.  N.  Y 

Buffalo,  N.Y 

Raleigh,  N.C 

Statesville,  N.  C. 

Aberdeen.  S.  Dak 

Cincinnati.  Ohio 

Toledo,  Ohio. 

Columbus,  Ohio. 

Cleveland,  Ohio 

Oklahoma  City,  Okla. . 

Portland,  Oreg... 

Philadelphia,  Pa 

Lancaster,  Pa 

Scranton,  Pa 

Pittsburgh,  Pa 

Columbia,  S.  C 

Nashville.  Tenn 

A ustin,  Tex 

Richmond,  Va 

Roanoke,  Va 

Tacoma.  Wash ! 

Parkersi?urg,  W.  Va.  -i 

Milwaukee.  Wis ' 

Madison,  Wis ' 

Manila,  P.  1 


Total. 


$1.852,899. 72 
'620, 373'.  45 
19,264,290.  76 

4.685. 506. 14 
3,524.979.34 
17, 623',  217. 29 
2,192,383. 29 

2. 178.425.44 

1.534.675.38 
42,330,963.51 

35. 232.395.23 

9. 177. 991. 14 
1,471.850.  82 

16,676.052. 79 
19.927.361. 32 
2,591.994.32 
3, 455'.  540.  59 

5.307.241.28 
25. 720,946.  53 

6'.  170, 480.  85 
6: 528. 599. 16 

3. 390. 426.46 
13,930',  lOS.  52 

34. 278. 294.91 
29,796, 108. 3S 
1C.  090, 409. 96 

2,674.821.62 

10.052.368.45 

17.878.018. 26 

4.435. 146.47 

4.036.409. 02 

4.839.892.02 
3.299,618.90 
3;  505, 172.40 

21,277.869. 16 
1,410;318.61 
19,294,764.83 

89.966.762.26 

49. 156. 866. 91 
12.742. 159. 77 

7.802.861.28 
11,741,874.66 

8,610,895. 64 
22,287, 186. 37 
820,364.33 

23.854.898.44 

5.959.963.40 
3,391, 537.31 

18,135-.  825. 12 

6.880.982. 14 
1, 167, 779. 85 

33.211.208. 23 
5.507. 048.88 
8,575.288.00 

36,109,312.01 
792,795.63 
3,451, 001.80 
7.316,898. 61 
9,198,497. 19 

1.764.438.40 
2,477,329. 26 

3.466.370.38 

13.802.289.14 
2,436,061.87 

507,  226.  94 


809,393,640. 44 


824  449,487.04 
6,312, 611.02 
86,047,198.17 
24.636,371.06 
2S;  695, 123. 06 

94.821.463. 84 
7, 867',  538. 81 

19, 015,700.05 
9,686,840. 94 
304,374,930. 33 
28, 913,983.34 
18.232,278.94 
10',  932. 925. 22 
35, 995'.  221. 61 
21, 585',  154.52 
17,459,476.  92 

29.211.776.56 
11, 782, 319' 32 
53.185.966.41 

■ 11.465,505.06 

14. 366. 202. 13 
7. 964, 450. 92 

35, 166,417. 89 
107, 228, 905. 61 
191.814,297.99 
88,301.507.55 
15,377.251.64 
70, 706',  095. 12 

66.351.743.15 

22.208.213.84 
16.478, 978.25 

13.875.815. 57 
25.005, 297.44 
23, 880,971.83 
79,395,919. 38 

9,251,403.00 
» 63, 026, 303. 02 
2 454,561,224.77 
169, 982,369.78 
45, 266,764.66 
I 31, 911, 085. 19 
71,014,105.20 

19.773.826. 13 
49,898,840. 93 

4.917,051.16 
69, 622;  644. 80 
30, 089: 595. 10 
22,278,400.40 
178,826, 139.91 
19,534.935.46 
11,473,091.49 
200,504,369. 82 
20, 884, 837. 22 
35, 510.371.31 
332, 156:564.85 
8, 451, 785. 05 
17,998,439.  24 
40,014,333.30 

23.256.885. 16 
12,660,030.12 

8 21,344,722. 39 
48,012,365.19 
47,540,166.10 
11,277.536. 52 
« 785, 450. 92 


3,694,619,638. 72 


+$22,596,587. 32 
+ 5.692,237.57 

+ 66;  782, 907. 41 
+ 19,950,864.92 
+ 25,170.143.72 
+ 77, 198;  246. 55 
+ 5,675,  155.52 
+ 16,837,274.61 
+ 8.152.165.56 
+262. 043;  966. 82 
- 6',318.411.89 
+ 9,054,287.80 
+ 9,401,074.40 
, + 19.319.168.82 
+ 1; 657. 793. 20 
+ 14,867,482.60 
+ 25.756.235.97 
+ 6,475.078.04 
• + 27,465,019.88 
+ 5,295.084.21 
+ 7,837,602.97 
+ 4,574,024.46 
+ 21.236,309.37 
+ 72.950,610.70 
+ 162, 018, 189. 61 
+ 72,211,097.59 
+ 12,702,430.02 
, + 60,653,726.67 
.+  48,473,724.89 
+ 17,773,067.37 
+ 12,442,569.23' 
+ 9,035,923.55 
+ 21,705,678.54 
+ 20.375,799.43 
+ 58,118,050.22 
+ 7,841,084.39 
+ 43,731,538.19 
+364,594;  462. 51 
+120.825,502. 87 
+ 32,524,604.89 
+ 24,108,223.91 
+ 59,272,230.54 
+ 11,162,930.49 
+ 27,611,654.56 
+ 4.096,686.83 
+ 45.767,746.36 
+ 24,129,631.70 
+ 18,886,863.09 
+160,690,314.79 
+ 12,653,953.02 
+ 10,305,311.64 
+167,293,  161.59 
+ 15,377.788.34 
+ 26, 935, ,083. 31 
+296.047,252. 84 
+ 7,658,989.42 
+ 14.547,437.44 
+ 32,697,434.69 
+ 14,058,387.97 
+ 10.895,591.72 
+ 18,867,393.13 
+ 44.545,994.81 
+ 33,737.876.96 
+ 8,841,474.65 
+ 278,223.98 


+2, 885,225,998. 28 


1 Includes  $349,039.44  from  sale  of  stamps  affixed  to  products  from  Porto  Rico;  v 

2 Includes  $696,879.62  from  sale  of  stamps  affixed  to  products  from  Porto  Rico. 

3 Includes  $28,044.29  income  tax  on  Alaska  railroads. 

^ In  addition  to  this  amount,  reported  fey  the  United  States  internal  revenue-stamp  agent,  collections 
from  sale  of  stamps  affixed  to  products  from  Philippine  Islands  were  as  follows:  First  California,  $9,256.07; 
Sixth  California,  $204.59;  Sixth  Indiana.  $6,198.37;  Fifth  Kentucky,  $30.36;  Sixth  Missom'i,  S340;  Second 
New  York,  $1,858.29;  Oregon,  $200.90;  Washington,  $360.38,  which  are  included  in  this  statement  with  the 
receipts  from  ihe  districts  mentioned. 
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Summary  op  Receipts  prom  Income  and  Excess-Profits  Tax,  Years  ended 
June  30,  1917  and  1918,  by  States  and  Territories. 


States  and  TerritoTies. 


1917* 


1918 


Increase. 


Alabama : 

Alaska 

Arizona. 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia. 

Florida 

Georgia 

Hawaii 

Idaho' 

Illinois 

Indiana 

Iowa 

Kansas . : 

Kentucky ... 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska — 

Nevada..; 

New  Hampshire. , . : , 

New  Jersey.; 

New  Mexico......... 

New  York 

North  Carolina 

North  Dakota*. 

Ohio., 

Oklahoma 

Oregon 

Pennsylvania 

Rhode  Island 

South  Carolina 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia. .' 

Washington 

West  Virginia 

Wisconsin 

Wyoming 


$1,088, 292. 21 

36,647. 54 
838,324.67 
485, 724. 31 
10,054,779. 75 
2,849,673.85 

6,923,550.48 

6.457.419. 64 

1,765, 444.79 

633,534.95 

1.830.609.28 

1.273.699.28 
394,191.55 

26,099,489.57 
3,494,895. 10 

1,807,544.54 
2,918,028.92 
1)645,757.18 
2,082,663.23 
1,193,125.25 

3.349.290. 74 
20,280,564. 13 

10. 193.653.93 

6,432,896.09 

444,286.08 

7,112,586.89 

1,075,347.46 

1,148,326.91 

90,848.59 

520.502.45 

10.872.491.94 
382,895.01 

128,062,735. 21 

1.793.798.64 
292,931.'4l 

20,939,491.90 
6,660,278.50 

820,615. 94 

42,098,607.54 
3, 199,967. 17 

579.990.45 
. 231,412.48 
1,380, .775. 14 

5,392,933. 62 
1,330,020.99 

554,426.40 
2,458,632. 70 
2,042,989.56 
1,921,047.60 

3.896.349.75 
251,056.19 


$18, 200, 142. 73 
241,300.  29 

6, 179,671.74 

5.731.398. 42 

76.616.857.59 
23,190.502.66 

62. 190.711.73 
27,410,733. 36 

. 8,822,573.23 

4, 639, 716. 09 

16,230, 449.09 

8,961,868.47 
2, 067,089.07 

275, 579,056.40 

29, 054, 944. 64 

14. 972. 211.59 

25.943.912.41 
20,946,948.  81 
21,807.341,85 
12,016,085.  50 

40,003,951.94 

166, 598,752. 86 
71,061,308. 12 

58, 218, 134. 48 
4,955,263.52 

60. 012.953.42 
3,325,820. 00 

11,335,082. 21 
609,229.99 

6.318. 838.42 
71,811,484. 88 

1,802,649.79 
685, 649, 375. 16 

20. 248. 035. 74 

1. 828. 857. 21 
241,027,649.66 
' 18,263,262.07 

10.070.079. 46 
495,881,375. 95 

16,385,548. 57 
7,884,094.31 

2,478,972.94 

14.172.718.62 

30,313, 161.81 

6. 103.175. 21 

3. 589. 674.62 
21, 486, 152. 38 
19,334,083.84 

45.548.830.46 
39; 192, 571.30 

2, 685, 289. 67 


$17,111,850. 52 
204,652.  75 
5,341,347.07 
5, 245,674.11 
66, 562,077.84 

20.340.828.81 
55, 267, 161.  25 
20,953,313.72' 

7.057.128. 44 
. 4,006, 181.14 

14.399.839.81 
7, 688, 169. 19' 
1,672,897.52' 

249,479,566:83 

25. 560.049. 54 
13,164,667.05 

23,025,883.49 
19,301,191.63 

19,724,678.62 
10,822,960.25 
36, 654, 661.20 

146,318,188. 73 
60,867,654. 19 

51.785.238.39 

4.510.977.44 
52,900,366.53- 

2,250,472. 54 
10, 186, 755. 30 

518,381.40 
. 5,798,336.97 

60,938,992.94 
■ 1,419,754.78 
557,586, 639.95- 

18,454.237.10 

1,535,925.80 
220,088, 157.76- 

11,602,983.57 
9, 249,463. 52 
453,782,768. 41 

13. 185.581.40 
7, 304'.  103. 86 
2,247,560.46- 

12, 791,943.48 
24,920, 228. 19- 

4,773,154.22 
3,035, 248.22' 
19,027, 519.68 

17,291,094. 28 
43,627,782.  86 

35.296.221.55 

2,434,233.48 


Total, 


359,685,147.50 


2,838,999,894.28 


2,479,314, 746. 78 


1 The  total  collection  from  excess-profits  tax  in  the  fiscal  year  1917  amounted  to  $37,176.37,  on  account  of 
advance  payments  of  the  tax  under  the  act  of  March  3, 1917. 
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Total  Internal-Revenue  Receipts,  by  Fiscal  Years,  1863-1918. 


1863' 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871. 

1872. 

1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 
1881. 
1882.. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 


$41,003,192.93 
116,965,578.26 
210,855.864.53 
310, 120,448. 13 

265.064.938.43 
190,374,925.59 

159.124. 126.86 
134,302,828.34 

143.198.322.10 
130,890,096.90 
113,504,012.80 
102,191,016.98 
110,071,515.00 
116,768,096.22 
118,549,230.25 

110.654.163.37 

113.449.621.38 

123.981.916.10 
135,229,912.30 
140,523,273.72 

144.553.344.86 
121,590,039.83 
112,421,121.07 

116.902.869.44 
118,837,301.06 
124,326,475.32 
130,894,4.34.20 
142,594.696.57 
146,035,415.97 


1892  

1893  

1894  

1895.. ...... 

1896  

1897  

1898  

1899  

1900  

1901  

1902  

1903  

1904  

1905  

1906  

1907  

1908  

1909  

1910  

1911  

1912  

1913  

1914  

1915. 

1916  

1917  

1918.. . 

Total, 


1 Nine  months  only. 


$153,857,544.37 

161.004.989.65 
147, 168, 449. 70 
143, 246, 077. 75 

146. 830. 615. 66 
146, 619,593. 47 

170.866.819.36 

273.484.573.44 
295,316,107.57 
306,871,669.42 
271,867,990.25 

230.740.925.22 
232,903,781.06 

234. 187.976. 37 
249, 102,738.00 

269.664.022.85 
251,665,950.04 

246.212.719. 22 
289,957,220. 16 
322,526,299. 73 
321,615,894.69 

344.424.453.85 
380,008,893.96 

415.681.023. 86 
512,723,287. 77 

809.393.640.44 
3,694,619,638.72 


15, 123,541,675.09 


DECISIONS  OF  COURTS  IN  INTERNAL-REVENUE  CASES. 

Tovme  v.  Eisner,  Collector. — Supreme  Court  of  the  United  Statea  (245  U.  S.,  418; 

T.  D.  2634). 

Stock  dividends  declared  in  1914  from  profits  accrued  before  January  1, 1913,  do  not 
constitute  taxable  income  to  recipients  under  section  2 of  the  act  of  October  3, 1913. 

Judgment  of  the  district  court  reversed. 

United  States  v.  Biwabii  Mining  Co. — Supreme  Court  of  the  United  States  (247 

U.  S.,  116;  T.  D.  2721). 

Iron-ore  leases  of  the  kind  considered  in  the  opinion  are  not  conveyances  of  the  ore 
in  place,  but  are  grants  of  the  privilege  of  entering  upon,  discovering,  and  developing 
and  removing  the  minerals  from  the  land.  The  Sargent  Land  Co.  case  (242  U.  S.,  503) 
followed. 

The  lessee  of  mining  property  may  not  .deduct  under  the  act  of  August  5, 1909,  the 
proportionate  value  of  the  ore  in  place  on  January  1,  1909,  with  respect  to  each  ton  of 
ore  mined  as  so  much  depletion  of  capital  assets,  but  may  deduct  a proportionate  part 
of  the  royalty  paid  in  advance. 

Judgment  of  the  circuit  court  of  appeals  reversed  and  that  of  the  district  comt 
affirmed. 

Goldfield  Consolidated  Mines  Co.  v.  Scott,  Collector. — Supreme  Court  of  the  United 
States  (247  U.  S.,  126;  T.  D.  2722), 

, For  the  purpose  of  determining  its  net  income  subject  to  tax  under  the  act  of  August 
5, 1909,  a mining  corporation  is  not  entitled  to  deduct  from  its  gross  income  any  amount 
whatever  on  account  of  depletion  or  exhaustion  of  ore  bodies  caused  by  its  operations 
for  the  year  for  which  the  tax  is  assessed. 

In  the  ascertainment  of  its  net  income  under  the  act,  a mining  corporation  is  not 
entitled  to  a deduction  against  gross  proceeds  from  the  mining  and  treatment  of  ores 
to  the  extent  of  the  cost  value  of  the  ore  in  the  ground  before  it  was  mined,  ascertained 
in  compliance  with  T.  D.  1675. 

Questions  propounded  by  the  circuit  court  of  appeals  answered. 

Peek  & Co.  (Inc.)  v.  Lowe,  Collector. — Supreme  Court  of  the  United  States  (247  U.  S., 
165;  T.  D.  2726). 

The  sixteenth  amendment  to  the  Constitution  of  the  United  States  does  not  extend 
the  taxing  power  to  new  or  excepted  subjects,  but  merely  removes  all  occasion  which 
otherwise  might  exist  for  an  apportionment  among  the  States  of  taxes  laid  on  income, 
whether  it  be  derived  from  one  source  or  another. 

The  tax  imposed  by  the  act  of  October  3,  1913,  is  not  laid  on  articles  in  course  of 
exportation  or  on  anything  which  inherently  or  by  the  usages  of  commerce  is  embraced 
in  exportation  or  any  of  its  processes,  but  on  the  contrary  is  a general  tax. 

The  net  income  from  the  venture  of  exportation  when  completed — that  is  to  say,  after 
the  exportation  and  sale  are  fully  consummated-issubj  ect  to  taxation  under  general  laws. 

Judgment  of  the  district  court  (234  Fed,,  125)  affirmed. 
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Bays,  Collector,  v.  The  Gauley  Mountain  Coal  Co. — Supreme  Court  of  the  United 
States  (247  U.  S.,  189;  T.  D.  2724). 

The  act  Of  August  5, 1909,  measured  the  tax  by  the  income  received  within  the  year 
for  which  the  assessment  was  levied,  whether  it  accrued  within  that  year  or  in  some 
preceding  year  while  the  act  was  in  effect;  but  it  excluded  all  income  that  accrued 
prior  to  January  1,  1909,  although  afterwards  received  while  the  act  was  in  effect. 

The  sale  of  stock  resulting  in  a gain  or  profit  to  the  extent  of  the  difference  between 
the  buying  and  selling  prices,  there  being  no  merit  in  the  contention  that  interest 
should  be  adddd  to  the  purchase  price  in  order  to  ascertain  its  cost,  and  so  much  of 
the  profits  as  may  be  determined  to  have  accrued  subsequent  to  December  31,  1908, 
must  be  treated  as  a part  of  the  gross  income  of  the  respondent. 

Whether  the  determination  of  the  value  of  the  capital  assets  on  December  31,  1908, 
should  be  made  by  taking  an  inventory  upon  the  basis  of  market  valuefi  then  existing, 
or  whether  the  entire  increment  accruing  between  the  time  of  acquiring  and  the  time 
of  disposing  of  the  assets  should  be  prorated  as  if  it  had  arisen,  through  a series  of  gradual 
and  imperceptible  augmentations,  is  a matter  of  detail  to  be  settled  according  to  the 
best  evidence  obtainable  and  in  accordance  with  valid  departmental  regulations. 

Judgment  of  circuit  court  of  appeals  (230  Fed.,  110)  reversed  and  that  of  the  district 
court  afiSrmed. 

United  States  v.  Cleveland,  Cincinnati,  Chicago  & St.  Louis  Railway  Co. — Supreme 
Coiut  of  the  United  States  (247  U.  S..  195;  T.  D.  2725). 

A railroad  corporation  purchasing  stock  in  another  corporation  for  investment  prior 
to  January  1, 1909,  is  taxable  under  section  38  of  the  act  of  August  5,  1909,  with  respect 
to  so  much  of  the  profit  upon  a sale  of  the  stock  as  accrued  after  December  31,  1908. 

The  market  value  of  the  stock  on  December  31,  1908,  may  be  determined  by  an  in- 
ventory taken  as  of  that  date,  and  the  stipulated  fact  of  the  market  value  of  the  stock 
on  that  date  may  be  accepted  as  supplying  the  lack  of  inventory. 

Judgment  of  circuit  court  of  appeals  (242  Fed.,  18)  aflSrmed. 

Lmch,  Collector,  v.  TumsA.— Supreme  Court  of  the  United  States  (247  U.  S.,  221; 
T.  D.  2729). 

Where  the  capital  assets  of  a corporation  increased  in  value  prior  to  March  1,  1913, 
and  a single  and  fiaial  dividend  was  made  in  liquidation  of  the  entire  assets  in  1914, 
without  further  appreciation  or  addition  to  the  assets  having  occurred,  no  part  of  the 
dividend  received  by  a stockholder  is  taxable  under  the  act  of  October  3,  1913. 

Judgment  of  the  circuit  court  of  appeals  (236  Fed.,  653)  affirmed. 

Southern  Pacific  Co.  v.  Lowe,  Collector. — Supreme  Court  of  the  United  States 
(247  U.  S.,  330;  T.  D.  2730). 

Where  a corporation  is  the  owner  of  all  the  stock  in  a subsidiary  company  and  the 
lessee  of  all  its  property,  regularly  maintaining  possession,  control,  and  management 
of  all  the  subsidiary’s  money  and  other  property,  so  that  the  subsidiary  is  a mere 
agent  of  the  other  corporation  and  is  practically  merged  therewith,  dividends  of  the 
subsiding  declared  out  of  a surplus  which  accrued  prior  to  March  1,  1913,  are  not 
taxable  income  of  the  parent  corporation  under  the  act  of  October  3,  1913. 

This  case  turns  on  its  peculiar  facts. . 

Judgment  of  the  district  court  (238  Fed.,  847)  reversed. 

Lynch,  Collector,  v.JIomby. — Supreme  Court  of  the  United  States  (247  U.  S’.,  339; 
T.  D.  2731). 

An  individual  stockholder  is  subject  to  the  additional  tax  under  the  act  of  October 
3,  1913,  on  all  dividends  declared  and  paid  by  a corporation  in  the  ordinary  course 
of  business  after  the  taking  effect  of  the  act,  whether  from  current  earnings  or  from  the 
accumulated  surplus  made  up  of  past  earnings  or  increase  in  value  of  corporate  assets, 
notwithstanding 'the  surplus  accrued  to  the  corporation  in  whole  or  in  part  prior  to 
March!,  1913. 

Case  distinguished  from  those  of  Lynch,  Collector,  v.  Turrish,  and  Southern  Pacific 
Co.  V.  Lowe,  Collector. 

Judgment  of  the  circuit  court  of  appeals  (236  Fed.,  661)  reversed. 

Peabody  v.  Eisner,  Collected. — Supreme  Court  of  the  United  States  (247  U.  S.,  347; 
T.  D.  2732). 

A dividend  declared  and  paid  by  a going  corporation,  partly  in  cash  and  partly 
in  assets  of  the  corporation,  is  subject  to  the  additional  tax  imposed  by  the  act  of 
October  3,  1913,  when  received  by  an  indhddual  stockholder,  althougjh  declared  from 
a surplus  which  was  in  part  accumulated  before  March  1,  1913. 

A dividend  declared  and  paid  by  one  corporation  in  the  stock  of  another  is  not 
a “stock  dividend  ” within  the  accepted  meaning  of  that  term. 

Judgment  of  the  district  court  affirmed. 
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Camp  Bird  (Ltd.)  v.  Hoiuberl,  Collector. — ^United  States  circuit  court  of  appeals 
(249  Fed.,  27;  T.  D.  2661). 

The  plaintiff  having  understated  in  its  original  return  under  the  act  of  August  5, 
1909,  the  amount  for  which  it  was  subject  to  tax  is  not  entitled  to  recover  any  part 
of  a second  assessment  paid,  although  the  original  return  was  made  in  good  faith  and 
without  any  intention  to  escape  lawful  tax. 

The  amendment  to  section  3225,  Revised  Statutes  (sec.  14,  act  of  Sept.  8,  1916), 
providing  that  it  shall  not  apply  to  statements  or  returns  made  or  to  be  made  in  good 
faith  regarding  annual  depreciation  of  oil  or  gas  wells  and  mines,  is  not  retroactive 
in  its  operation. 

Judgment  of  the  district  court  (T.  D.  2366)  affirmed.  Pending  in  Supreme  Court. 

Boston  Terminal  Co.  v.  Gill,  Collector. — United  States  cii’cuit  court  of  appeals  (246 
Fed.,  664;  T.  D.  2671).  . 

The  plaintiff  corporation  to  which  payments  were  required  to  be  made  by  the 
railroads  using  the  terminal,  and  which  granted  concessions' and  licenses  to  others 
than  the  said  stockholding  railroads  for  the  transaction  of  various  kinds  of  busine.ss 
and  which  operated  facilities  for  supplying  power,  heat,  light,  gas,  etc.,  manufac- 
tured by  it  was  engaged  in  business  under  the  act  of  August  5,  1909. 

Interest  on  bonded  or  other  indebtedness  paid  within  the  year  is  to  be  deducted 
from  gross  income,  according  to  the  second  clause  of  section  38,  but  only  the  interest 
paid  upon  such  indebtedness  to  an  amount  not  exceeding  the  corporation’s  paid-up 
capital  stock. 

Judgment  of  the  district  court  (T.  D.  2428)  affirmed. 

■Redpath  Lyceum  Bureau  v.  Pickering,  Collector. — United  States  circuit  court  of , 
appeals  (T.  D.  2684). 

• Special  tax — shows  or  exhibitions.  Exemption  of  lecture  lyceums  under  section 
3 of  the  act  of  October  22,  1914,  does  not  apply  to  a lecture  lyceum  bureau  which  is 
the  proprietor  of  shows  or  exhibitions. 

Judgment  of  the  district  court  (T.  D.  2448)  affirmed. 

Aliheimer  dc  Rawlings  Investment  Co.  v.  Allen,  Collector. — United  States  circuit 
court  of  appeals  (248  Fed.,  688;  T.  D.  2686). 

A corporation  which  did  a brokerage  business  and  bought  securities  for  its  customers, 
who  paid  only  a part  of  the  purchase  price,  paying  interest  on  balances,  the  corpora- 
tion also  paying  for  the  securities  purchased  only  part  of  the  purchase  price  and 
Owing  balances  on  which  it  paid  interest,  including  in  its  return  of  gross  income  the 
difference  between  the  interest  received  and  the  interest  paid,  made  an  incorrect 
return  under  the  act  of  .August  5, 1909.  Interest  received  by  plaintiff  from  customers 
should  be  included  in  gross  income..  Interest  may  be  deducted  only  to  an  amount 
not  exceeding  the  paid-up  capital  stock  outstanding  at  the  close  of  the  year. 

Judgment  of  the  district  court  (246  Fed.,  270;  T.  U.  2441)  affirmed. 

United  States  v.  Nashville,  Chattanooga  & St.  Louis  Railway. — United  States  circuit 
court  of  appeals  (249  Fed.,  678;  T.  D.  '2697). 

The  word  “false”  as  used  in  the  provision  of  the  fifth  subdivision  of  section  38, 
act  of  'August  5,  1909,  which  authorizes  assessment  in  case  of  “false  or  fraudulent 
return”  after  discovery  thereof  at  any  time  within  three  years  after  such  return  is 
due,  means  “untrue”  or  “incorrect,”  and  does  not  necessarily  mean  intentionally 
or  fraudulently  false. 

A common-law  action  of  debt  lies  in  favor  of  the  Government  whenever  by  accident, 
mistake,  or  fraud  taxes  have  not  been  paid;  thus  the  Government  may  recover  a ■ 
personal  judgment  for  a tax  whenever  there  exists  a duty'  to  pay,  pro'vdded  another 
remedy  has  not  been  made  exclusive. 

The  act  of  .August  5,  1909,  does  not  make  the  remedy  by  way  of  reassessment  by  the 
Commissioner  exclusive  of  all  other  remedies  for  collection  of  excise  tax  imposed 
on  corporations,  and  suit  may  be  brought  under  section  3213,  Revised  Statutes. 

Evidence  sustaining  allegations  of  incorrectness  in  returns  by  corporations  need 
not  be  set  out  in  the  declaration  in  a suit  to  recover  such  tax. 

Judgment  of  the  district  court  reversed. 

United  States  v.  Houston  Belt  <{;  Terminal  Co. — United  States  circuit  court  of 
appeals  (T.  D.  27l0). 

The  tax  imposed  by  the  act  of  August  5,  1909,  is  not  an  income  tax,  but  is  an  excise 
tax  imposed  upon  the  doing  of  business  in  a corporate  capacity  and  measured  in  amount 
by  net  income  as  defined  by  section  38  of  the  act. 

Where  a terminal  railway  company,  organized  to  perform  terminal  services  for 
railroad  companies  which  owned  its  stock,  and  such  railroad  companies  and  a trust 
company  entered  into  an  arrangement  whereby  the  trust  company  made  a loan  to 
the  terminal  company  secured  by  a pledge  by  the  railroad  companies  of  the  stock, 
the  railroad  companies  agreeing  to  pay  annual  interest  and  sinking  fund  require- 
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ment  of  the  loan,  evidenced  by  bonds  which  were  secured  by  mortgage  on  the  ter- 
minal company’s  property,  payments  of  the  installments  of  interest  and  sinking 
fund  were  but  payments  of  rent  by  the  railroad  companies  to  the  terminal  company 
,to  be  accounted  for  as  part  of  its  income,  as  rent  would  be,  though  made  direct  to 
the  trust  company. 

Judgment  of  the  district  court  affirmed. 

Crocker  et  al.,  Trustees,  v.  Malley,  Collector. — United  States  circuit  court  of  appeals 
(250  Fed.,  817;  t:  D.  2720) 

The  Wachusett  Realty  Trust,  organized  in  Massachusetts  under  a trust  agreement, 
is  an  association,  and  taxable  as  such  under  section  II,  G (a)  of  the  act  of  October 
3,  1913. 

Judgment  of  the  district  court  reversed. 

Central  Manufacturer’ s Mutual  Insurance  Co.  and  Ohio  Underwriters’  Mutual  Fire 
Insurance  Co.  v.  Niles,  Collector. — United  States  circuit  court  of  appeals  (T.  D.  2743). 

A mere  incidental  profit  earned  by  way  of  interest  on  its  invested  safety  funds 
or  on  its  bank  balances  does  not  change  the  purely  mutual  character  of  the  company 
or  indicate  that  its  business,  though  thus  earning  a profit,  is  “carried  on  for  profit” 
within  the  meaning  of  the  act  of  October  22,  1914. 

Judgments  of  the  district  court  affirmed. 

Foley  V.  United  Stales. — United  States  circuit  court  of  appeals  (241  Fed.,  587). 

Imprisonment  for  two  years  on  each  of  two  counts  to  run  concurrently,  and  fine 
of  $500,  held  not  excessive  punishment  for  carrying  on  business  as  retail  liquor  and 
retail  dealer  in  malt  liquors  without  payment  of  special  tax  imposed  by  section  18 
of  the  act  of  P’ebruary  8,  1875  (18  Stat.,  309).,  as  amended  by  section  4.,  act  of  March 
1,  1879  (20  Stat.,  327). 

Gouge  v.  Hart,  Collector. — United  States  district  court  (250  Fed.,  802). 

Bill  in  equity  to  declare  assessment  under  section  3253,  Revised  Statutes,  null 
and  void  and  to  set  aside  sale  under  distraint.  Suit  is  forbidden  by  section  3224, 
Revised  Statutes.  Suit  is  in  reality  a suit  against  the  United  States.  Bill  dismissed. 

. Pending  in  Supreme  Court. 

Rand  v.  United  States. — United  States  Court  of  Claims  (52  Ct.  Cls.,  72). 

The  suit  was  brought  for  the  recovery  of  legacy  taxes  collected  under  the  act  of 
June  13,  1898,  The  petition  was  denied  on  the  ground  that  the  claimant  had  not 
complied  with  section  3226,  Revised  Statutes.  It  was  held  that  suit  could  not  be 
maintained  in  this  case  as  it  did  not  appear  that  the  appeal  required  to  be  made 
to  the  Cornmissioner  of  Internal  Revenue  before  suit  can  be  brought  had  ever  been 
filed  by  thie  claimant.  It  was  further  held  that  it  is  well  settled  that  taxes  volun- 
tarily paid  not  under  protest  dr  with  notice  of  intention  to  test  their  validity  and 
not  under  duress  can  not  be  recovered.  It  did  not  appear  that  there  had  been  any 
protest  in  this  case  or  that  payment  had  been  made  with  any  declaration  of  inten- 
tion to  contest  its  validity. 

Pending  in  Supreme  Co'urt. 

Coleman  v.  United  States. — United  States  Court  of  Claims  (Jan.  14,  1918). 

The  suit  was  brought  to  recover  legacy  taxes  collected  under  the  act  of  June  13, 
1898.  The  questions  involved  were  whether  the  interests  were  contingent  bene- 
ficial interests  which  had  not  vested  in  possession  or  enjoyment  prior  to  July  ].,  1902, 
and  whether  the  suit  was  barred  by  the  limitation  contained  in  the  act  of  July  27, 
1912,  because  a claim  was  not  presented  to  the  Commissioner  until  after  January  1, 
1914.  The  petition  was  denied  by  the  court. 

Pending  in  Supreme  Court. 
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